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AETNA LIFE INSURANCE COMPANY 
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86th Annual Statement 
/Etna Life Insurance Company 
Capital Stock $15,000,000 

















29th Annual Statement 
The Etna Casualty & Surety Company 
Capital Stock $3,000,000 














ASSETS ASSETS 
Cash on hand and in banks................-- $21,346,051.87 
Real estate (including Home Office Building). 36,548,467.62 Cash on hand and in banks.................. $3 .990,.244.37 
I ee comalibene 47 ,283 632.81 Real estate acquired by foreclosure.......... 395,789.00 
I a emee 145,000.00 Re Bn. ohececeocetsodoeoeoeusasoue 642,110.82 
OC i ne 299,179,309.64 CE Ge SERED n o cccdcnecescececoeceseore 29,401 ,009.24 
Loans secured by policies of this Company.... 72,792,007.61 Premiums in collection. -~..-........--..--- 4,252 ,289.53 
Premiums in course of collection and deferred Interest due and accrued..............-.... 244,111.78 
a a ee ei iin 17,493,100.71 Geel Ge endacnbsekaseeesenconceennasens 326,280.67 
Interest due and accrued. ............-.... 8,283 ,102.15 
ime ee 407.844.25 Total admitted assets............-.. $39,251,835.41 
Total admitted assets..............- $503 478,516.66 LIABILITIES 
LIABILITIES para pe eae a eaateietateetaetenetetetateeetetate see aoe 
Reserve under policy contracts...........--.. $418,781,999.55 Losses MNGES .. 0 eoocecocccccenecoces . 5 
Premi CO, Sc co conccastooosesetodooe 868,779.51 
um reserve, Accident and Liability De- 
EY Wl CL 0. nde ieiiaabaniteie 831,073.00 
cep ie ee eee. ee pS SSRRERRIE IH CoRR OETA 1,562,386.14 
(Ne gap amy atic. 3p Spam IO ae 10,942,800.06 Contingency reserve... .............-..--.---- 2 ,000,000.00 
Reserve for liability and workmen’s compen- i jatd iin on ee iis. Wn cic hiindeiadeiibetids $25,206,321.21 
sation claims - ~~ -.............-.-------- 14,473,705.2 ” 
Reserve for dividends payable to policyholders  6,488,748.30 — S oepammemanm 0 pink sein tin 
Premiums paid in advance and other liabilities pate Re 11.045.51 4.20 
Oe PD. -steudenmonsadetosenoe 4,304,741.17 DIUBS ~~ ence nn ne enne none - . “ 14,045,514.20 
Total liability under policy contracts.......-. $462 ,853 578.16 0 NI pe PEs Ree Rear e TO 9.25 Al 
Reserve for taxes not yet due...............-. 2,803 ,077.38 ' $39,251 .535 
Miscellaneous liabiiities................-.--- 4,640,115.81 
Contingency reserve..............-.......-.- 4,600,000.00 
5 EF RR ane ot | SAN ae $474,896,771.35 
Surplus to policyholders: 
gi eagagedlalae 915.000.000.00 23rd Annual Statement 
gE RE ear 13,581,745.31 ; 
P 98.581.765.21 The Automobile Insurance Company 
i st a eae $503,478 516.66 of Hartford, Connecticut 


26th Annual Statement 














Capital Stock $5,000,000 














The Standard Fire Insurance Company ASSETS 
;: Cash on hand and in banks.................. $2 202,390.15 
Capital Stock $1 ,000,000 Real estate acquired by foreclosure_.......... 83 ,445.00 
I i eneinen 25,800.00 
ASSETS *Bonds and stocks.................-......- 16,670,697.79 
Cash on hand and in banks..........-...-.-- $515,892.05 BEES DEE ntccnicdoccntiiiwenbtiameneed 1,731,913.76 
I meme 4,177,783 .33 Interest due and accrued-.-.................. 85,242.59 
i en en cabhebeebbmensbede: 296 ,056.62 Sr hal i ein 544,786.57 
Interest due and accrued...............-.--.-- 29,983.35 , 
Rial aimee eine aan sitar enero ate z 9.497.14 Total admitted assete.............. $21,344,275.86 
Total admitted assets._...........--.- $5,029,212.49 LIABILITIES 
LIABILITIES Premium reserve..-......----.-------------- $6,012,899.45 
RE a ee anes. Le $1,795,119.52 Losses = rey soya tannin") aioli oatmailia Soins were 
Losses in adjustment..............--------- 136,024.69 Reserve for taxes----..---.---------------- 1082.56 
I I i i 473 398.80 
I ns 95,921.69 3 1 1.125 
FN: 8 i SR AE ILS 53,432.50 yi POSEPVE ~ ~~~ ------------------------ ~ 000.00 
I i eal meen ene 300,000.00 ONUINGSDCY TESEF VE... ..- 2 e-ne en nnnenen-n- 5,000.00 
0 ESE SS SOR PIE LION $2,380,498.40 Total Habilities -----..--------------------- $10,417,627.04 
Surplus to policyholders: Surplus to policyholders: 
Ss snits dieses ions epthabisiestantniiel $1,000,000.00 “MMIIIIns disgh trades ini ssengitenstdtianale. $5,000 ,000.00 
I ic 1,648,714.09 I a a ll ids 5,926,648.8 
2,648,714.09 —  10,926,648.82 
, EEE creme ey pen ee Nee $5,029,212.49 I i $21,344,275.86 


*Bonds not in default are carried at amortized values; bonds in default and stocks are carried at market values except stocks of Affiliated 
Companies, which are carried at their own book value. 





Paid to or for policyholders since organization___________________-_- $1,525,001,096.38 
Total income — all companies — 1935_____________________________- 174,840,088.06 
New Life Insurance paid for in 1935________.______-_______________- 700,460,775.00 
RE ESSE, SERS I pt A ORRIN ST MR AO 3,524,514,246.00 



































The Financial Situation 


HE flooded areas for the most part have returned 

te normal. In the absence of the President, 
Congress is more or less marking time, consuming 
it in futile discussions of the so-called Townsend 
campaign and the vague flood control programs, or 
listening with hostile ears to attacks on the tax 
bill. The various candidates for nomination by the 
Republican Party have not been particularly active 
during the last few days. On the whole, the past 
week has offered opportunity for, if it has not 


work” such as the Works Progress Administration 
provides. Nor can it be doubted that this whole 
situation is most distressing. Nothing could be 
clearer than the fact that such steps as the Admin- 
istration has taken to ‘“‘solve this problem” have 
proved a dismal failure. Yet despite all this we 
venture the opinion that we have no unemployment 
“problem” in the sense in which this word is appar- 
ently used by the vast majority. That is to say, 
unemployment is merely a symptom of severe illness 








actually invited, some 
quiet thought concerning 
current ‘‘problems’”’ real 
or imaginary, and the 
steps that are indicated 
for their solution. It is 
to be hoped that the week 
or two immediately ahead 
will be equally inviting, 
and that the result will be 
more sober reflection than 
has been in evidence in 
many quarters of late. 

We are in danger of 
getting a problem ‘“com- 
plex,”’ as certain of the 
modern schools of psy- 
chologists would express 
it. That is to say, we are 
inclined to become so ex- 
ercised about this, that 
or the other so-called 
problem of the day that 
our outlook on life and 
our attitude toward va- 
rious public questions are 
not characterized by the 
sanity that otherwise 
should be ours. The fact 
of the matter is that a 
number of our “‘problems”’ 
are not problems at all ex- 
cept in the degree to which 
the symptons of underlying 
disease may themselves be- 
come problems of a sec- 
ondary sort. Take, for 
example, our “‘unemploy- 
ment problem.”’ Never a 
day passes without some- 
one coming forward with 
pronouncements on this 
subject, usually calling at- 
tention to the fact that 




















Chaining Corporations to Their Debt 


A witness before the House Ways and 
Means Committee on Wednesday cited the 
following hypothetical case to indicate the 
effect of the proposed Federal tax on cor- 
porate earnings: 

“A corporation, for instance, has an aver- 
age annual net income of $1,200,000 before 
Federal income taxes; it has fixed dividend 
requirements of $400,000; its bank loans are 
$3,000,000 and it proposes to liquidate them 
from earned surplus by paying off $600,000 a 
year for five years. 

“Under the proposed law, the normal re- 
payment of these loans is practically pro- 


hibited. Pursuant to Schedule II, the cor- — 


poration in question would pay a tax of ap- 
proximately $500,000, assuming that the rate 
of 4214% applies. For five years this would 
mean a total of $2,500,000. 

“In other words, for the privilege of paying 
off an obligation of $3,000,000, the corpora- 
tion in question would be obliged to pay the 
Government a tax equivalent to about 80% 
of that amount. 

“Certainly no rank injustice of this charac- 
ter was ever contemplated by the framers of 
this law.”’ 

We naturally have no way of knowing what 
the framers of this law contemplated. Wash- 
ington dispatches, however, state that the 
Ways and Means Committeegmembers con- 
ducting this hearing are expressing them- 
selves as “unconvinced’”’ by the complaints 
that have been registered against the bill in 
question. 

Whatever their intentions, the framers of 
this bill are apparently drafting a piece of 
legislation that is replete with real hazards 
as well as injustices. Our readers need 
hardly to be told that the case cited above is 
hypothetical only in regard to particular fig- 
ures. There are many corporations in opera- 
tion today which have borrowed to tide them 
over the depression with the understanding 
that such loans will be repaid from earnings 
at the earliest practicable date. 

All corporations with indebtedness that 
ought to be, and in some cases must be, re- 
paid from earnings during the next few years 
will, wherever such repayment is not properly 
a charge to the profit and loss account of the 
particular period in question, suffer seriously 
and in many instances, we fear, irreparably, 
if this bill becomes law. 

This is, of course, only one type of injustice 
and injury certain to be inflicted by such a 
law, but it is an important one. 
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deeply located in our eco- 
nomic system, and while 
palliatives may be neces- 
sary for a time in much 
the sense that they are 
indicated in ordinary dis- 
ease to allay troublesome 
or distressing symptoms 
while underlying con- 
ditions are being treated, 
no means by which it can 
be eliminated will be found 
except that of removing 
the general conditions that 


' give rise to it. 


Such specifics as have 
been in use, so far from 
bringing relief, tend def- 
initely to aggravate the 
trouble, or at best create an 
artificial condition in the 
economic system which, 
while possibly for the mo- 
ment reducing the rigors of 
unemployment conditions, 
can be reckoned as certain 
sooner or later to make the 
finding of employment 
more difficult, not easier, 
for all who want to work. 
This indictment lies with 
particular force against 
such activities as those of 
the Works Progress Ad- 
ministration, a consider- 
able part of the direct 
relief now afforded, efforts 
arbitrarily to shorten the 
hours of work without 
proportionate reduction 
in wages, other efforts to 
maintain unwarranted 
wage scales, and all the 
multitude of inflationary 





“according to current statistics” hardly an appre- 
ciable impression has been made upon the vast army 
of unemployed despite vast increases during the past 
year or two in the rate of business activity, and con- 
cluding by styling unemployment an “unsolved 
problem” and suggesting a specific of one sort or 
another. 


Have We an “Unemployment Problem’’? 


HERE can of course be no question whatever 
that there are a great many people in this country 
today who are without work—except possibly ‘‘made 


efforts to stimulate business activity to which the 
authorities have resorted. 

Government authorities, however, are by no 
means the only transgressors who have failed to take 
a realistic view of this question. A good deal of 
what is being currently suggested, sometimes by 
important business organizations, affords evidence of 
what seems to be a misunderstanding of the basic 
nature of what is commonly termed “our unem- 
ployment problem.’”’ The desire, not to say in- 
sistence, that the facts about unemployment be 
determined with a reasonable degree of accuracy is 
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certainly reasonable enough. He would be naive in- 
deed who felt great confidence in the numerous 
“estimates’’ of the number of unemployed people in 
this country. If the immense and very real diffi- 
culties of compiling a census of unemployment (as has 
of late been repeatedly suggested) could be overcome 
and competence in the work of assembling such 
figures assured, the results doubtless would be worth 
what they cost, although even then the lack of 
comparable statistics for past periods usually con- 
sidered normal would reduce the usefulness of such 
data. 


An Unemployment Census? 


We are, however, afraid that too much is being 
claimed for such a compilation. Suppose, for ex- 
ample, that we knew that a certain number of mil- 
lions of unemployed persons existed in this country 
today (the term unemployed being carefully and 
usefully defined), and further that this figure was 
a certain percent greater than in a given previous 
period. Suppose, furthermore, we had laid down 
before us similar figures for each of the more im- 
portant branches of industry and trade, although to 
the practically minded man it is difficult to see just 
how such statistics could be compiled or what they 
would mean if compiled. But suppose we had them 
before us in an intelligible form. 

What then? It is quite possible that we should 
be in a position to discredit the claims of many of 
the professional reformers and other chronic mal- 
contents. That would be an important advantage, 
probably of sufficient value alone to warrant the 
work involved in obtaining the data. But what 
else? We should doubtless then have definite 
proof that unemployment is regrettably prevalent 
even if not so extensive as commonly supposed. We 
should of course have figures to show that the indus- 
tries most severely depressed, or most extensively 
mechanized in recent years, have the largest percen- 
tages of unemployed in their ranks. But these things 
we already know, and moreover we know to a rela- 
tive nicety which industries are most depressed, 
thanks to the large volume of available data on cur- 
rent production, sales and profits. Would such a 
census of the unemployed throw any important light 
upon the question of how to eliminate or reduce 
unemployment? It is difficult to see how it would. 
To eliminate unemployment we must cure the ills 
of our economic system, or rather, as is the case 
with most therapeutics, create conditions under 
which that system will cure its own ills. What these 
latter conditions are and how they may be brought 
into existence must be learned in other ways, indeed 
are generally known in any case to those who have 
given realistic thought to the subject. 


Unemployment Fallacies 


We are of course acquainted with the notion, now 
more widely held than we wish it were, that a return 
of what is known as “prosperity,” or at least a res- 
toration of what is regarded as normal conditions 
in the business community, would not result in the 
absorption of all who are fitted to work, willing to 
work and want employment, unless steps were taken 
to oblige industry to require shorter hours of its 
employees and thus “spread” the work to be done. 
This theory, however, appears to be but a variant of 
the old, old complaint against machinery and im- 
proved technique which is at least as old as the in- 
dustrial revolution. It seems to us to be perfectly 
absurd to assume that everybody, working diligently 
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for reasonable hours every day, could produce more 
goods of all sorts than we want or need. If only 
it were true! Then all that would be necessary to 
usher in Utopia would be for all to do less work 
and enjoy more leisure! 

But the fallacy has nevertheless taken rather deep 
root in many minds. It had made substantial 
headway before the depression, when a great deal 
was heard of “technological unemployment.” We 
were constantly being told of the steadily and even 
rapidly rising volume of production of consumers’ 
goods per man employed in them, failing of course 
to take into consideration the number of men em- 
ployed in building the machines that in turn made 
possible this increase in per man-hour output of the 
good things of life. But if we really had or have 
succeeded in organizing ourselves in such manner 
that more necessaries and comforts of life can be 
produced per man-hour of labor, all factors taken 
into consideration, so much the better. It would 
mean simply that the plane of living of the people 
can now be higher than before. It certainly need 
not make it necessary to have an army of unem- 
ployed at all times. 

The trouble is, of course, that our business mechan- 


ism is not running smoothly, efficiently and under 


full power in all of its parts. That was true even 
during the 1920’s. When we are able to restore the 
proper equilibrium and vitality to industry, not by 
working less or increasing labor costs, but by work- 
ing harder and more efficiently, and by eliminating 
ills many of which originate in public policies that 
weaken and handicap business, we shall find our- 
selves with no unemployment difficulties except 
those normally resulting from industrial and trade 
changes. Until that time arrives we shall not be 
free of unemployment difficulties. 


The Farm “Problem’ 


HE so-called “farm problem” is another about 
which politicians and many others never tire of 
talking. Yet we have no farm problem unless certain 
conditions, such as overindebtedness and market 
difficulties, that are really symptoms of arbitrarily 
produced economic dis-equilibria, are to be denomi- 
nated as such. It would be much nearer the truth 
to say that we have a foreign trade problem, but 
even this “problem” is largely politically created. 
Let us take a glance at the record. We hear endless 
assertions that we are suffering from overproduc- 
tion in agriculture. A few of the major crops were 
reporting yields before the New Deal curtailments 
took effect moderately above those of the late pre- 
war years. This is true of wheat and cotton, but 
the increase was not so great as that in the popula- 
tion. Most of the other crops showed little if any 
increase. On a per capita basis we were producing 
less, not more, farm crops in the late twenties and 
early thirties than before the war. On the other 
hand our exports of farm products have dropped in 
some cases to almost nothing, and in many others to 
but a fraction of those of former years. 
Meanwhile the farmers insist on producing more 
and more for the market, and less and less for their 
awn consumption, and are more and more inclined 
to demand a relatively large share in the luxuries of 
the day, even if they must go deeply into debt for 
them or obtain them with subsidies. Ultimately, 


either we shall find a way to restore our foreign 
trade or create new domestic uses for the products 
of the farm, or many of our farmers will be obliged 
to cease being farmers or else “live largely on the 
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land,” foregoing for the most part automobiles, ra- 
dios and other modern devices. There is no specific 
that will “solve our farm problem” as long as the 
general conditions that produce it are permitted to 
remain in full force and effect. The sooner we cease 
to think of “the farm problem” as if it were a prob- 
lem isolated and susceptible of effective local treat- 
ment, or as a plague inflicted upon us by a cruel 
fate, the better for all concerned. 


The Currency “Problem” 


HEN there is the currency “problcin.” In this 
field we have created a special condition 
through devaluation procedure and credit tinkering 
which must somehow be eliminated. But apart from 
the direct effects of these blunders of the past few 
years, the currency problem is really a symptom of 
unbalanced trade relationships and of world dis- 
orders that lead owners of funds to send them hither 
and yon in search of some measure of safety. What 
is required first and foremost is greater settlement 
in international relationships and a restoration of 
balance in international payments. Until a way is 
found to bring these things to pass, neither a restora- 
tion of the gold standard, the activities of stabiliza- 
tion funds, or any of the devices so often invoked 
today in currency discussions will avail to provide 
the international currency stabilization so greatly 


desired. 


The Real Situation 


E country in short is faced, not, as seems often 

to be supposed, with a series of “problems” 
more or less isolated the one from the other, but 
with a most urgent need for sounder public policies 
including a cessation of interference with, and at- 
tempted control of, ordinary business operations, 
abandonment of all attempts to induce recovery by 
credit and currency tinkering and spending, release 
of business from the shackles on international trade, 
abolition of subsidies no matter to whom paid, much 
more intelligence and reasonableness in tax systems, 
and of course a surrender of all plans and programs 
based essentially upon the notion of a “planned 
economy” in any of its many variants. This is not a 
new world in which we live, but an old one. Centu- 
ries of experience can be called to attest the sound- 
ness of these doctrines. We deceive ourselves when 
we suppose that human nature has changed during 
the past two or three decades, and that old economic 
laws have been or can be laid on the shelf. We may 
think we have placed them there, but they go on op- 
erating as they always have, with the result that 
our action in ignoring them merely adds to our 
own difficulty. 

We are now approaching the season when for 
several months the various organizations of business 
men and others will hold their annual meetings at 
which forums of discussion of public policies are 
conducted. Such occasions naturally offer excel- 
lent opportunities for the molding of public opinion 
and stimulating realistic thinking on the part of 
the rank and file of the business community, who 
must ordinarily of necessity give most of their at- 
tention to their own immediate day-to-day problems. 
We take the liberty of urging the managers of these 
meetings and those who take part in them to form 
the habit of thinking of our urgent public questions 
not as a series of problems for each of which some 
specific must be found, but as an inter-related and 
connected whole in which there are relatively few 
underlying causes and many symptomatic effects 
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that appear to the careless eye as more or less un- 
related “problems.” 


Over-the-Counter vs. Unlisted Trading 


ISPATCHES from Washington seem to indi- 
cate that the proposed measure making it law- 
ful to continue what is known as unlisted trading 
on the stock exchanges after May 31, when other- 
wise it would have had to cease, and greatly broad- 
ening the list of securities eligible (with the permis- 
sion of the Securities and Exchange Commission) 
for such trading will be passed by Congress. 
If such indeed proves to be the case, this whole tur- 
bulent and troublesome question will be placed on 
the door-step of the Securities and Exchange Com- 
mission in a way that one would suppose it would 
not relish. Yet it has asked for the authority and 
the responsibility of deciding within wide limits 
what issues shall and which shall not be granted this 
privilege. The debate that has been under way for 
a long while past between certain Exchange inter- 
ests and over-the-counter representatives will of 
course be transferred to the hearing rooms of the 
Commission, and intensified doubtless as it focuses 
its attention upon specific issues and their suitabil- 
ity for unlisted trading. It would be a mistake in 
our judgment for Congress to take the step it is 
apparently determined to take. Informed people 
who have kept in touch with Washington seem to 
feel considerable confidence that the Commission as 
it is now constituted will use good judgment in mak- 
ing use of the extended powers with which presum- 
ably it is shortly to be endowed. We can only hope 
that these expectations may prove warranted. 


Federal Reserve Bank Statement 


8 nee nominal and routine changes in banking 
statistics are to be noted this week in the 
regular condition statement of the 12 Federal Re- 
serve banks, combined. Monetary gold stocks of the 
country advanced $8,000,000 in the week to Wednes- 
day night, and the total of $10,185,000,000 is a 
record. But this advance and the smaller gains of 
previous weeks have not yet occasioned any fresh 
deposits or sales of gold certificates by the Treasury 
to the Federal Reserve banks. There will doubtless 
be some fairly large gold certificate transactions 
soon, since the mechanics of retiring National bank 
notes from circulation also calls for use of gold cer- 
tificates. The Treasury made inroads during the 
weekly period in its general account deposits with 
the 12 banks, and the swollen figure can be expected 
to drop further hereafter. Ordinarily, this will tend 
to swell member bank deposits and therefore excess 
reserves over legal requirements. For the time being, 
however, the influence of these Treasury disburse- 
ments has been offset in large part by an increase 
of currency in circulation, due to the usual month- 
end requirements. Excess reserves of member banks 
thus were unchanged at $2,310,000,000. 

Gold certificate holdings of the Federal Reserve 
banks fell $495,000 in the week covered by the re- 
port to $7,665,345,000, and as cash in vaults also 
dropped slightly, total reserves were reported at 
$8,030,246,000 on April 1 against $8,034,345,000 on 
March 25. Federal Reserve notes in actual circula- 
tion mounted to $3,772,016,000 from $3,732,333,000. 
One year ago such notes totaled only $3,174,531,000, 
and the rather extensive increase is due to business 
improvement and the fact that many communities 
throughout the country remain without adequate 
banking facilities and thus use hand-to-hand cur- 
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rency to a large degree. The Treasury deposit with 
the 12 banks on general account was permitted to 
run off to $1,085,687,000 on April 1, from $1,146,- 
565,000 on March 25, but in the same period member 
bank deposits on reserve account increased only to 
$5,077,088,000 from $5,059,147,000. Small recessions 
occurred in foreign bank and non-member bank de- 
posits, so that total deposits dropped to $6,493,- 
377,000 from $6,546,089,000. Total reserves and 
aggregate liabilities showed only very modest 
changes, and the reserve ratio was quite unaltered 
at 78.2%. Discounts by the System increased 
$1,189,000 to $7,254,000, but industrial advances 
were off $138,000 to $30,363,000. Open market hold- 
ings of bankers’ bills were unchanged at $4,674,000, 
while United States Government security holdings 
dipped $28,000 to $2,430,245,000. 


The New York Stock Market 


FTER a dull and uncertain start, the share mar- 
ket turned more active and cheerful this week. 
Movements were generally toward higher levels, with 
steel stocks leading the way, owing to the rapid 
recovery of that industry from the effects of the 
floods which swept the Eastern part of the country 
last month. Gains were fairly pronounced at times, 
and some prominent issues moved to the best levels 
of the year-old bull market. But the list as a whole 
remained somewhat under the highs recorded a 
month ago. The improvement now recorded fol- 
lows three weeks of uncertainty, caused in part by 
the European diplomatic impasse of the German 
Rhineland military occupation. With that incident 
now definitely in the negotiation stage, greater con- 
fidence was apparent in investment and trading 
circles. It is significant that share turnover on the 
New York Stock Exchange was less than 1,000,000 
last Monday, but a rapid increase carried the vol- 
ume to more than 2,000,000 shares on Thursday. 
That figure was not equaled yesterday, when the 
tendency again was a bit more hesitant. 

The tone was good in quiet trading last Satur- 
day, but movements in that session were mostly 
small. When trading was resumed on Monday the 
market was faced by renewed uncertainty regarding 
the French franc, for that currency unit slumped 
to levels at which gold was engaged for shipment 
from Paris to New York, while the French central 
bank decided to raise its discount rate to 5% from 
314%. Favorable industrial reports were ignored, 
_ for the time being, and small recessions were noted 
in most stocks. Some of the specialties were in 
good demand, however, and the trend also was favor- 
able in the metals, farm equipment and a few other 
groups. Dealings on Tuesday reflected a slight im- 
provement in demand, with industrial and railroad 
stocks showing best results, while utility issues were 
neglected. The upward tendency was accelerated 
on Wednesday, and the trading volume likewise in- 
creased materially. There was a general revival of 
investment and speculative interest which affected 
almost all groups of issues. Various specialties 
again showed best results, and a fairly large num- 
ber of issues advanced to best levels of the year. 
On Thursday, the upswing assumed its most im- 
pressive proportions of the week. Quite a few specu- 
lative favorites showed gains of 2 to 4 points, with 
specialties and steel stocks the leaders. Rail and 
utility shares joined in the advance, and only oil 
issues failed to register gains. Dealings yesterday 


were more modest, and only the industrial group 
managed to continue the improvement on any note- 
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worthy scale. Railroad and utility stocks were dull 
and hardly changed. 

Listed bond trading was very quiet throughout 
the week, partly because attention was deflected 
to new issues. The available new flotations were 
absorbed rather readily by large institutional in- 
vestors, and they were taken on a smaller scale by 
individuals. United States Government issues held 
about to former levels, while best-rated railroad, 
utility and corporate bonds also were firm. Some 
sharp gains appeared in recent issues of stock privi- 
lege bonds, owing to advances of related shares. 
Speculative and semi-speculative corporate bonds 
followed the stock market upward in belated and 
subdued fashion. Foreign dollar bonds were in 
quiet demand, with changes small. Commodity 
market trends were rather uncertain, as wheat 
dropped to lowest levels of the season. Net changes 
in other items were unimpressive, after small fluc- 
tuations both ways in successive sessions. The for- 
eign exchanges provided some dubious aspects, and 
the effect on the securities market was pronounced 
at times. French francs fell last Monday to the 
lower gold point, and again approached such levels 
yesterday. Sterling improved slightly over last 
week. 

A few of the larger companies which took favor- 
able action this week with respect to dividend dec- 
larations were the General Telephone Corp. and the 
Holly Sugar Corp. The former declared an initial 
dividend of 25c. a share on its common stock, pay- 
able April 29 next, and the latter followed with the 
declaration of a dividend of similar amount on its 
common shares, which becomes payable May 1 next; 
this will be the first distribution by the company 
since its organization 20 years ago. 

On the New York Stock Exchange. 109 stocks 
touched new high levels for the year while 50 
stocks touched new low levels. On the New York 
Curb Exchange 65 stocks touched new high levels 
and 43 stocks touched new low levels. Call loans 
on the New York Stock Exchange remained un- 
changed at 34%. 

On the New York Stock Exchange the sales at 
the half-day session on Saturday last were 656,780 
shares; on Monday they were 946,430 shares; on 
Tuesday, 1,041,170 shares; on Wednesday, 1,686,700 
shares; on Thursday, 2,193,210 shares, and on Fri- 
day, 1,562,770 shares. On the New York Curb Ex- 
change the sales last Saturday were 234,440 shares; 
on Monday, 369,425 shares; on Tuesday, 389,785 
shares; on Wednesday, 400,905 shares; on Thursday, 
463,445 shares, and on Friday, 528,875 shares. 

The stock market developed a rising tendency 
after a period of dulness and irregularity early this 
week. The price of equities on Wednesday advanced 
from one to four or more points in heavy trading. 
This favorable turn of the market was continued 
throughout Thursday, and in a lesser degree on Fri- 
day, with closing quotations on the latter day sub- 
stantially higher than on Friday of the week previ- 
ous. General Electric closed yesterday at 395, 
against 38 on Friday of last week; Consolidated 
Edison Co. of N. Y. at 3414 against 3354; Columbia 
Gas & Elec. at 203% against 193g; Public Service of 
N. J. at 401% against 41; J. I. Case Threshing Ma- 
chine at 15714 against 145; International Harvester 
at 8614 against 8334; Sears, Roebuck & Co. at 68 
against 647%; Montgomery Ward & Co. at 441, 
against 4014; Woolworth at 50 against 4914, and 
American Tel. & Tel. at 16538 against 16214. Allied 
Chemical & Dye closed yesterday at 205 against 199 
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on Friday of last week; Columbian Carbon at 120 
against 111; E. I. du Pont de Nemours at 149% 
against 14534; National Cash Register A at 27% 
against 26144; International Nickel at 49 against 
474g; National Dairy Products at 23% against 
2234; National Biscuit at 3554 against 3334; Texas 
Gulf Sulphur at 3434 against 34; Continental Can 
at 8034 against 8114; Eastman Kodak at 168 against 
164; Standard Brands at 161% against 1614; West- 


inghouse Elec. & Mfg. at 11914 against 112%; Loril- . 


lard at 2234 against 223¢; United States Industrial 
Alcohol at 5614 against 4714; Canada Dry at 14 
against 13%; Schenley Distillers at 47 against 4514, 
and National Distillers at 323g against 3114. 

The steel stocks participated in the advance and 
closed higher for the week. United States Steel 
closed yesterday at 675g against 6334 on Friday of 
last week; Bethlehem Steel at 59 against 5534; Re- 
public Steel at 2414 against 23, and Youngstown 
Sheet & Tube at 5154 against 50%. In the motor 
group, Auburn Auto closed yesterday at 50 against 
49 on Friday of last week; General Motors at 691, 
against 655g; Chrysler at 9914 against 9514, and 
Hupp Motors at 214 against 214. In the rubber 
group, Goodyear Tire & Rubber closed yesterday at 
2834 against 285¢ on Friday of last week; United 
States Rubber at 2914 against 285%, and B. F. Good- 
rich at 191% against 19. The railroad shares moved 
forward this week with closing prices on Friday 
higher than a week ago. Pennsylvania RR. closed 
yesterday at 34%% against 33 on Friday of last week : 
Atchison Topeka & Santa Fe at 77 against 7314; 
New York Central at 37 against 3434; Union Pacific 
at 134 against 133; Southern Pacific at 3514 against 
3334; Southern Railway at 17% against 17, and 
Northern Pacific at 32% against 304%. Among the 
oil stocks, Standard Oil of N. J. closed yesterday at 
66 against 64% on Friday of last week ; Shell Union 
Oil at 17% against 1754, and Atlantic Refining at 
6414 against 3134. In the copper group, Anaconda 
Copper closed yesterday at 3634 against 34% on Fri- 
day of last week; Kennecott Copper at 39 against 
3714; American Smelting & Refining at 8534 against 
8414, and Phelps Dodge at 381% against 36%. 

Trade and industrial reports assumed a some- 
what more favorable aspect, owing to the dwindling 
of the flood effects. Steel ingot production for the 


week ending today was estimated by the American. 


Iron and Steel Institute at 62.0% of capacity, or 
the best figure since these reports ere issued begin- 
ning in October, 1933. The rate last week was 
d3.7%, and at this time last year it was 44.4%. Pro- 
duction of electric energy for the week ended 
March 28 was 1,867,093,000 kilowatt hours, accord- 
ing to the Edison Electric Institute. This compares 
with the revised figure of 1,862,387,000 kilowatt hours 
for the preceding week, and with 1,712,863,000 kilo- 
watt hours in the corresponding week of last year. 
Car loadings of revenue freight for the week ended 
March 28 totaled 600,487, the Association of Amer- 
ican Railroads reports. This is a gain of 33,679 cars 
over the previous weekly period, but a decline of 
16,033 cars under the figure for the same week of 
last year. 

As indicating the course of the commodity mar- 
kets, the May option for wheat in Chicago closed 
yesterday at 941c. as against 96c. the close on Fri- 
day of last week. May corn at Chicago closed yester- 
day at 60c. as against 5914c. the close on Friday of 
last week. May oats at Chicago closed yesterday at 
25%34c. as against 25%¢c. the close on Friday of 
last week. 
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The spot price for cotton here in New York closed 
yesterday at 11.62c. as against 11.64c. the close on 
Friday of last week. The spot price for rubber 
yesterday was 15.8lc. as against 15.87c. the close 
on Friday of last week. Domestic copper closed 
yesterday at 914c., the same as on Friday of pre- 
vious weeks. 

In London the price of bar silver closed yesterday 
at 20 pence per ounce as against 19 15/16 pence per 
ounce on Friday of last week, and spot silver in 
New York closed yesterday at 44%4c., the close on 
Friday of last week. 

In the matter of the foreign exchanges, cable 
transfers on London closed yesterday at $4.955% as 
against $4.9434 the close on Friday of last week, and 
cable transfers on Paris closed yesterday at 6.59%4c. 
as against 6.59c. the close on Friday of last week. 


European Stock Markets 


N CONTRAST with the previous uncertainty, 
share prices on the principal European stock 
markets tended to advance during most sessions of 
the week now ending. Trading was light and the 
gains were not sharp, but the movements reflected 
a material improvement in sentiment. The fear of 
international complications resulting from the Ger- 
man military occupation of the Rhineland dwindled 
steadily, and the more confident tone on the mar- 
kets in London, Paris and Berlin was due largely 
to that circumstance. There was also lessened appre- 
hension regarding the immediate fate of the French 
franc. Unfortunate rumors were in circulation on 
this point late last week, but the Bank of France 
raised its discount rate last Saturday to 5% from 
314%, while reassuring statements were made by 
the highest financial authorities. Pressure on the 
franc relaxed after a small gold shipment to New 
York was arranged, and the monetary aspect of the 
international situation also assumed a happier ap- 
pearance. Trade reports from the leading industrial 
countries of Europe remain moderately cheerful. 
British retail trade is reported to be especially good, 
and the wholesale price index in that country is 
moving slowly upward. 

Little activity was reported on the London Stock 
Exchange, Monday, but the undertone was good. 
British funds reflected quiet investment buying, and 
home rail stocks also were in favor. Industrial and 
commodity stocks were mildly uncertain, with more 
gains than losses apparent at the close, but the inter- 
national group receded, as there was still some un- 
certainty regarding developments on the continent. 
More optimism was reflected by the London market 
on Tuesday. Not much interest was taken in British 
funds and other gilt-edged issues, but industrial 
stocks advanced steadily. Anglo-American favorites 
joined in the upswing, which affected also the securi- 
ties of German and French origin. The session on 
Wednesday was cheerful, owing in part to the over- 
night announcement of a comfortable budget surplus 
for the fiscal year, and in part to a better feeling 
regarding the international political situation. 
British funds were better, while demand continued 
for industrial stocks. The Anglo-American trading 
favorites responded to favorable news from New 
York, and most of the foreign bonds listed at London 
also were firm. The gains were extended in another 
fairly active session on Thursday. British funds 
tended to improve and industrial issues likewise re- 
mained in demand. Foreign securities moved up- 
ward on relaxation of the European tension and 
good reports from New York. British funds and in- 
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dustrial issues were steady in a quiet sessio: yester- 
day, while international stocks improved. 

Week-end assurances by Finance Minister Marcel 
Regnier that there is no prospect of franc devalua- 
tion stimulated the Paris Bourse on Monday. Rentes 
showed small gains after M. Regnier characterized 
all reports of revaluation as “inventions or lies,” 
and French bank, industrial and utility stocks also 
improved. International issues were sold heavily 


and closed with large losses. The strength of the. 


Paris market was even more pronounced on Tues- 
day, with all sections affected. Rentes, French equi- 
ties and foreign issues all tended to move higher, 
even though dealings remained small. Another up- 
ward surge developed on Wednesday, owing partly 
to some small indications of business improvement 
in France. Rentes were materially better, and most 
French equities also responded to the cheerful at- 
mosphere, while foreign securities held steady. 
When it appeared on Thursday that a hostile atti- 
tude would be adopted toward the latest German 
proposals, prices turned uncertain on the Bourse. 
Small losses were noted in rentes, but French indus- 
trial issues and international securities were steady. 
A downward drift developed yesterday on the 
Bourse, owing to renewed weakness of the franc. 
Trading on the Berlin Boerse was dull, Monday, 
despite the overwhelmingly favorable plebiscite of 
the preceding day, and quotations did not vary 
much. Small gains were the rule among the specu- 
lative favorites, while other securities were dull and 
lower. After a firm opening on Tuesday, prices 
tended to drift lower, and closing figures showed no 
important variations. The electrical group showed 
best results, while shipping shares were weaker. 
Very little activity was reported on the Boerse, 
Wednesday, and the trend was moderately irregular. 
Initial gains were counteracted by a later decline, 
and closing levels reflected only small fractional 
gains in the more active stocks. The session on 
Thursday was firm and relatively active, as reports 
were circulated of a favorable reception at London 
of the German political proposals. Heavy industrial 
securities were quite strong for a time, and a reac- 
tion in the closing hour minimized the gains only a 
little. Other groups of equities also were firm, while 
small gains appeared likewise in fixed-income issues. 


Movements were small and unimportant in a dull . 


session yesterday. 


Locarno Developments 


LOWLY but surely the alarm occasioned in 

Europe by the German military occupation of 
the Rhineland is dwindling, and formal negotiations 
between the German Government and the other 
Locarno signatories now are in full swing.. It would 
appear that each and every adherent of the Locarno 
accord is taking a different view of the German 
violation of that pact, which makes it probable that 
the current discussions will continue for weeks and 
possibly months to come. The German Government, 
fortified by a plebiscite that convinced only the Ger- 
man Government, replied on Wednesday to the sug- 
gestions of the other Locarno countries for a new de- 
militarized zone in the Rhineland. Chancellor Hitler 
reiterated ‘his proposals of March 7 for 25-year non- 
aggression pacts and other peace guaranties, but 
he declined resolutely to consider any further de- 
militarization only on the German side of the border. 
The British endeavor to have the Germans make 
some conciliatory gesture toward France met with 
no success, but the London Government obviously is 
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determined to make the best of things and the nego- 
tiations will continue. French authorities expressed 
their usual keen disappointment over the German 
declarations and resumed their efforts to form a 
hard and fast alliance with London. The Italian 
Government now is determined to stand aloof from 
the Locarno negotiations and that attitude probably 
will prevail hereafter unless sanctions are removed. 
Belgium, small and anxious for peace, is ready for 
any measures calculated to insure peace. 

There were a few interesting sidelights on this 
situation. Late last week a discussion developed in 
the United States Senate, where Mr. Borah, of Idaho, 
and Mr. Lewis, of Illinois, remarked that the recent 
disregard of treaty obligations by Germany was not 
essentially different from the actions of Great 


‘Britain and France in disregarding their voluntary 


agreements to pay annuities against the war debts. 
The huge armaments expenditures of Great Britain 
and France were cited as evidence that these coun- 
tries were not really unable to pay. Somewhat more 
serious was the publication by the Austrian Govern- 
ment, Wednesday, of a decree establishing military 
conscription in Austria, in violation of the treaty 
of St. Germain. The newest movement which 
started in Germany on March 7, and now has been 
adopted also in Austria, is expected to spread to 
Hungary as well. It was rumored in Paris, on 
Thursday, that if Hungary reintroduces compulsory 
military training the Little Entente countries might 
regard the step as justification for mobilizing. 
Turkey previously had notified the League countries 
that she may fortify the Dardanelles. The macabre 
and dreadful business of rearmament thus continues 
to boom. The French and Russian Governments 
formally affixed signatures on March 27 to the 
mutual assistance treaty which the Germans pro- 
fess to find so perturbing and which they cited as 
the reason for their march into the Rhineland. 

The note which the German Government dis- 
patched to London on Wednesday is a persuasive 
document, which emphasizes again and again the 
desire of Berlin to find means for general recon- 
ciliation and understanding. In clarification of its 
attitude the German Government stated that the 
entire Rhineland episode was a clear violation of 
an armistice based on President Wilson’s 14 points. 
It was through that circumstance and the incorpora- 
tion of the provision for a demilitarized Rhineland 
zone in the Versailles treaty that this aspect of the 
peace settlement found its way into the Locarno 
accord, the note indicated. Despite the onerous and 
unilateral nature of the demilitarization, Germany 
kept faith until the Franco-Russian accord was 
initialed. That treaty, according to Berlin, deprived 
the Locarno treaty of its legal and political basis. 
The suggestions made by the other Locarno signa- 
tories ere rejected by the Reich, in so far as they 
impose one-sided burdens on Germany. 

Concrete proposals by the German Government, 
as contained in the note, follow closely the general 
suggestions previously made by Herr Hitler. It is 
suggested that the period of uncertainty be abbrevi- 
ated through stipulation of a four-months’ period 
during which permanent 25-year peace pacts are to 
be negotiated between Germany and France and 
Belgium. Similar pacts are to be considered with 
all other neighboring countries of the Reich. The 
conclusion of the Western European pact of aerial 
non-aggression also is offered, with The Netherlands 
invited to join. On the basis of such negotiations, or 
after conclusion of the accords, Germany is willing 
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to re-enter the League of Nations, but it is stipulated 
that the League must be separated from its Ver- 
sailles setting. After conclusion of such negotia- 
tions a series of conferences is proposed, with the 
aim of reducing armaments. 

The British Government, following its policy of 
leaning first toward the Germans and then toward 
the French, made it known that it did not consider 
the German proposals as containing sufficient imme- 
diate guaranties. Disappointment was expressed 
regarding the absence of that gesture of conciliation 
toward France which the London Government has 
been anxious to evoke. Letters were dispatched to 
Paris and Brussels in which Great Britain pledged 
herself to come to the aid of those countries in the 
event of a German attack. Similar assurances had 
been given publicly, during debates in the House of 
Commons, and it may be surmised that the letters 
were largely for effect. Having thus endeavored 
once again to placate the French, without actually 
forming any military alliance, the British Govern- 
ment indicated that the German note at least 
seemed to afford a basis for negotiations. For the 
time being it was decided to set no date for the 
general staff conversations of British, French and 
Belgian military authorities. The French Govern- 
ment, animated always by the desire to obtain firm 
assurances from London, indicated that it consid- 
ered the German note entirely unsatisfactory. 


Italy and Ethiopia 


ORE than a little confusion and uncertainty 

prevailed this week with respect to the Italo- 
Ethiopian conflict. Peace moves were reported in 
several directions, but the extensive airplane bomb- 
ings of Ethiopian towns were continued by the 
Italians, and the forces of Premier Benito Mussolini 
were said to have approached the shores of Lake 
Tsana, where British interests are predominant. 
The Bank of Italy published its annual report on 
Tuesday, and the statement contained the first indi- 
cation of the drain on Italian reserves occasioned by 
the war and the sanctions of League member States 
since publication of financial information was pro- 
hibited by I] Duce last October. It appears that the 
gold reserve stood at 3,027,000,000 lire ($269,- 
403,000) on Dec. 31, 1935, against 3,936,000,000 lire 
($350,304,000) on Oct. 20 the date of the last avail- 
able bank statement. This rapid gold loss suggests 
most forcibly the reasons for the recent bitter utter- 
ances of Italian leaders concerning the League 
sanctions. 

Military operations by the Italians in Ethiopia 
consisted largely of the airplane raids which usually 
develop on a large scale when land forces are making 
little progress. The city of Harar, ith its 40,000 
inhabitants, was bombed last Sunday, and the fires 
that followed the bombings destroyed the com- 
munity almost entirely. The Ethiopian Government 
had notified the League of Nations some time ago 
that the city was not fortified. A battle with troops 
of Emperor Haile Selassie was reported by the 
Italian commander, Marshal Pietro Badoglio, on 
Wednesday, and the usual claims were made of large 
numbers of Ethiopian casualties. More perturbing 
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were reports from Rome that motorized battalions 
of Italian troops had advanced virtually to the rim 
of Lake Tsana, which is the source of the Blue Nile. 
What the reaction of the London Government will 
be to that development remains to be seen. It may 
be indicative that London reports now suggest 
greater British pressure for oil sanctions against 
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Italy. Peace negotiations through emissaries of the 
League of Nations were advanced one halting step 
through an Italian invitation for discussions in 
Rome with the two representatives of the Committee 
of Thirteen. It was reported in the Italian capital 
that Ethiopian overtures for peace negotiations had 
been made to the Italian military authorities, but 
such statements must be accepted with reservations. 


British Fiscal Year 


CCOUNTS of the British Government for the 
fiscal year were closed on March 31, and once 
again a comfortable surplus of revenues over expen- 
ditures is reported. For four years in succession 
the British authorities have been able to balance 
the national budget and leave a little over, and the 
performance stands in the sharpest possible con- 
trast with the conduct of fiscal affairs in all other 
large countries. The actual credit balance for the 
fiscal year just ended is £15,407,926, but this in- 
cludes £12,500,000 for debt reduction, so that the 
ordinary surplus is £2,941,702. The estimate of ordi- 
nary surplus presented a little more than a year ago 
was £500,000. Actual results in both revenues and 
expenditures somewhat exceeded the estimates.- 
Revenues for the year amounted to £752,920,000, as 
against the original estimate of £734,500,000, while 
expenditures were £749,979,000, as against the esti- 
mate of £734,000,000. The gain in revenues was due 
to excesses over estimates amounting to £5,500,000 
in the case of the income tax, of £8,000,000 in the 
estate duties, and of nearly £8,500,000 in customs 
duties. Debt charges were estimated at £12,500,000 
more than the actual experience, and that sum was 
applied to reduction of the debt. Supplementary 
estimates of expenditures amounting to £29,750,000 
were submitted to Parliament and voted, with about 
£13,000,000 of this due to defense service require- 
ments connected with the augmented British fleet 
in the Mediterranean. It is already evident that 
defense service increases of about £37,000,000 voted 
for the current fiscal year will make it rather diffi- 
cult for Chancellor of the Exchequer Neville Cham- 
berlain to repeat his performance and report still 
another surplus a year hence, but even if a deficit 
develops it will be of no particular moment when 
compared with the vast deficits of our own Gov- 
ernment. 


German Election 


HANCELLOR ADOLF HITLER and his Nazi 
lieutenants achieved a made-to-order victory 

in the national plebiscite held in the Reich last 
Sunday, to demonstrate the solidarity of the Ger- 
man people behind the foreign policy of the Nazi 
regime. There was, of course, no real question as 
to whether the Rhineland move of the Chancellor 
was popular within the Reich, since the movements 
of troops into the demilitarized zone merely restored 
complete German sovereignty over territory that in- 
disputably is German. It was, however, solely on 
the basis of that incident that the balloting was 
ordered, and the results were quite satisfactory to 
the German dictator. Approximately 98.5% of the 
qualified German voters went to the polls or were 
dragged to the polls, and of those who voted almost 
98.8% assented to the policy of the German Govern- 
ment in foreign affairs. There are many grave prob- 
lems now facing the German people, but all matters 
relating to the conduct of internal affairs were 
rigidly excluded from consideration. Voters re- 
ceived ample warning that they would be dragooned 
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into going to the polls, if they proved recalcitrant. 
These measures and other that are typical of dicta- 
torial regimes were highly effective, and so far as 
the actual voting is concerned there is no doubt that 
Chancellor Hitler achieved a great success. The 
methods pursued and the limitations of the plebi- 
scite are other matters. 

In his whirlwind campaign, Chancellor Hitler 
made the most of the opportunities afforded by the 
international situation. Every speech was on the 
same theme of Germany’s right to be master in her 
own house. And in every successive address the 
newest developments were utilized skilfully to stir 
up the ordinary patriotic sentiments of the German 
people, so that the total of votes might be impressive. 
When the form of the ballots was made known, 
late last week, it appeared that only a single space 
was provided for the required expression of views. 
There were no parties to select, and only the names 
of the Nazi leaders were mentioned, since other 
political factions are not permitted in the Reich. 
The Nazi organization was brought into full use and 
voters in many parts of Germany were informed 
frankly that no excuse would be accepted to explain 
their absence from the polls. Motor cars were made 
available for the infirm everywhere. Out of 
45,428,641 eligible voters, 44,952,476 attended the 
plebiscite, in these circumstances, and the favorable 
ballots were counted at 44,409,523. The ballots con- 
sidered defective or that contained the word “Nein” 
or “No” in the single circle provided totaled 542,953. 
These results were considerably better than those 
attained on the two previous occasions when Chan- 
cellor Hitler asked the endorsement of the German 
people on simple questions of broad policy. The 
German authorities in Berlin declared that blank 
ballots were held to be negative and were counted as 
such, but reports from some Provincial centers indi- 
cated that blank ballots were held to be affirmative. 
A little doubt was cast on the affirmative vote aggre- 
gate by such incidents, but it is hardly to be disputed 
that general sentiment was overwhelmingly with the 
German Chancellor in his foreign policy. 


Outer Mongolia 


RAVE apprehensions regarding a possible out- 
break of war in the Far East were caused by 


reports of almost continuous clashes on the borders 


of Outer Mongolia, during the last 10 days. A firm 
alliance is reported to exist between the Soviet Rus- 
sian Government and Outer Mongolia, and the 
clashes between the Mongols and combined forces 
of Japanese and Manchukuoan troops are threaten- 
ing. Each side blames the other, but as one major 
engagement appears to have taken place 28 miles 
within the border of Outer Mongolia, it seems rea- 
sonable to assume that the Japanese militarists are 
attempting to advance rather too rapidly. Minor 
clashes have been common occurrences for months, 
but it was believed they might diminish after Koki 
Hirota, the new Japanese Premier, declared last 
month that his aim would be to foster peace. In- 
stead, the Japanese militarists appear to have hur- 
ried their fan-like incursions upon the territory of 
China and Outer Mongolia which adjoins Man- 
chukuo. The most serious clash occurred last 
Wednesday, when several hundred Japanese and 
Manchukuoan troops, aided by artillery, tanks, 
armored trucks and airplanes, were reported from 
Moscow to have penetrated 28 miles into Outer Mon- 
golian territory. A pitched battle developed, in 


which the Mongolians were worsted until they 
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brought up extensive reinforcements, whereupon the 
Japanese retired. A strenuous protest promptly 
was made by the Russian Government to Tokio. The 
Government of the Japanese puppet-State of Man- 
chukuo protested to the Mongolian Government on 
Thursday against “all kinds of provocations against 
Manchukuo’s frontiers.” Some reports suggested 
that Mongolian airplanes flew over the border. The 
Japanese Government issued a statement that an 
unprovoked Mongol aggression had occurred, but no 
details were furnished to the Japanese people. 


Alberta Defaults 


DDITIONS to the list of foreign bond defaults 
have been relatively rare of late, but it is now 
necessary to record the inability, for special rea- 
sons, of the Canadian Province of Alberta to meet 
a maturity of $3,200,000 6% bonds on April 1. - 
Strictly speaking, the defaulted issue is not a United 
States dollar flotation, for the bonds are payable 
on presentation only within the Dominion of Can- 
ada, but it is known that the securities attained a 
measure of distribution in this country. Alberta, 
like several other Western Canadian Provinces, 
found it necessary to obtain financial aid from the 
Dominion authorities in recent years, and the 
needed aid was extended willingly. The ordinary 
financial credit of Alberta suffered severely, how- 
ever, after the election, last autumn, of a regime 
headed by Prime Minister William Aberhart, which 
is devoted to the Social Credit principles of certain 
British monetary theorists. Dominion Government 
aid was more necessary than ever, after that event, 
and it was extended. But a new factor was intro- 
duced by the efforts of the Ottawa authorities to 
form a Loan Council, patterned somewhat after the 
Australian model, which would regularize the finan- 
cial relations between the Dominion Government 
and the various Provinces, while giving to Ottawa a 
measure of financial control. 

Apparently, the Social Credit advocates in AIl- 
berta objected to such control, and efforts to adjust 
the situation were fruitless. Moreover, the author- 
ity of the Dominion Government to aid Provinces 
not amenable to the Loan Council idea lapsed on 
March 31. The resources of the Alberta regime were 
insufficient to meet the $3,200,000 maturity on the 
following day, and only interest was paid. The 
Alberta authorities, unfortunately, seem determined 
to violate not only economic theory through appli- 
cation of the untried Social Credit principles, but 
also ordinary financial canons through forced con- 
version of Provincial indebtedness. The aim is to 
scale down interest charges on the $160,000,000 debt 
of the Province, regardless of contractual sitpula- 
tions. Various bond issues of the Province are pay- 
able in United States dollars and the bonds are 
widely held in the United States, so that the problem 
which now has arisen will be of continuing interest 
to investors on this side of the border. The authori- 
ties at Ottawa have the highest possible sense of 
financial integrity, and it is to be hoped that they 
soon will be able to persuade the Alberta regime to 
join in the Loan Council proposal and redeem the 
pledges of the Province. 





Discount Rates of Foreign Central Banks 


HE Bank of France increased its discount rate 
on March 28 from 316% to 5%. The 34% 

rate had been in effect since Feb. 6, 1936 at which 
time it was lowered from 4%. Present rates at the 
leading centers are shown in the table which follows: 
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DISCOUNT RATES OF FOREIGN CENTRAL BANKS 
Rate tn Pre- Rate tn Pre- 
Country Effect Date vious Country | Effect Date cious 
Aprtu3| Established | Rate Aprtli3| Established | Rate 
Austria....| 3% |July 101935) 4 Hungary...} 4 Aug. 28 1935; 4 
Batavia ...| 4 July 11935) 4 India...... 3 Nov. 29 1935; 3 
Belgium...| 2 May 151935) 2 Ireland....| 3 June 30 1932) 3 
Bulgaria... Aug. 15 1935) 7 Italy ..<c- 5 Sept. 91935) 4 
Canada....; 2% |Mar.111935) .. |iJapan..... 3.65 |\July 31933) 4.83 
Chile...... 4 Jan. 241935) 4% |jJava......| 4% |Jume 2 1935 aie 
Colombia..| 4 July 18 1933) 5 Jugosiavia .| 5 Feb. 11935) 6 
Czechoslo- thuania..| 6 Jan. 21934) 7 
vakia....| 3 Jan. 11936) 3% |jMorocco...| 6 May 28 1935, 4% 
Danszig....}; 5 Oct. 21 1935 Norway...| 3 May 23 1933) 4 
Denmark..| 3% |Aug. 21 1935| 2 Poland....| 5 Oct. 251933) 6 
England...| 2 June 30 1932; 2 Portugal... Dec, 13 1934) 5% 
Estonia....); 5 Sept. 1934; 65 Rumania ..| 4% |Dec. 71934) 6 
Finland....|; 4 Dec. 41934) 4 South Africa} 34% |May 151933) 4 
France....| 5 Mar. 28 1936 4 pain..... July 101935) 5% 
Germany ..| 4 Sept. 30 1932) 5 Sweden... aie Dec. 11933) 3 
Greece....| 7 Oct. 13 1933) 7 Switserland} 2 May 21935) 2 . 
Holland . . 2% 'Feb. 38 1936 








Foreign Money Rates 


N LONDON open market discount rates for short 
bills on Friday were 9-16@52% as against 9-16@ 
%% on Friday of last week, and 9-16% for three- 
months’ bills, as against 9-16% on Friday of last 
week. Money on call in Loudon on Friday was 4%. 
At Paris the open market rate was raised on March 30 
to 5% from 3%% but in Switzerland the rate re- 
mains at 214%. 


Bank of England Statement 


HE statement for the week ended April 1 shows a 

further gain of £240,732 which again brings the 
total to a new high, £201,634,366. However, as this 
was attended by an expansion of £6,524,000 in note 
circulation, reserves dropped off £6,283,000. <A year 
ago the Bank’s gold holdings totaled £193,148,997. 
Public deposits decreased £8,264,000 and other de- 
posits rose £20,541,158. Of the latter amount, 
£19,030,458 was an addition to bankers’ accounts and 
£1,510,700 to other accounts. The ratio of reserves 
to liabilities dropped sharply to 32.22% from 39.61% 
a week ago; last year the ratio was 41.17%. Loans 
on Government securities increased £15,570,000 and 
on other securities £3,017,014. The latter consists 
of discounts and advances, which rose £5,145,512, 
and securities, which fell off £2,128,498. No change 
was made in the 2% discount rate. Below we give 
a comparison of the current figures with previous 


years: 
BANK OF ENGLAND'S COMPARATIVE STATEMENT 























April 1 Aprtl 3 Aprtl4 Aprtl 5 April 6 
1936 1935 1934 1933 1932 
£ £ £ £ £ 

Circulation... ...... 413,017,000 386,990,820) 381,822,417|371,669,360/359,791,591 
Public deposits . . . .- 9,736,000; 10,549,197} 12,128,980) 14,082,962; 9,992,816 
Other deposits... _-_- 141,117,342) 150,132,865) 147,954,488) 144,094,368/113,186,227 

Bankers’ accounts _| 102,647,914! 109,673,882) 110,883,859] 109,598,886] 79,542,470 

Other accounts.__| 38,469,428) 40,458,983) 37,070,629) 34,495,482) 33,643,757 
Governm’t securities} 95,874,996) 96,096,044) 92,077,738] 82,979,505] 51,110,906 
Other securities _-__-_. 24,691,126) 16,737,024) 15,988,643) 27,166,005) 53,074,407 

Disct. & advances_| 10,108,293) 5,781,511} 5,708,697} 11,648,718] 12,164,130 

Securities ......--. 14,582,833) 10,955,513) 10,279,946) 15,517,287) 40,910,277 
Reserve notes & coin] 48,616,600) 66,158,177| 70,272,737) 65,691,045) 36,645,769 
Coin and bullion_--_ -/201,634,366| 193,148,997/192,095,154| 177,360 ,405/ 121 ,437 ,360 
Proportion of reserve 

to liabilities... - 32.22% 41.17% 43.88% 41.52% 29.74% 
BORE FOR0....ncccecs 2% 2% 2% 2% 3%% 





Bank of France Statement 


HE statement for the week ended March 27 
shows a decline in gold holdings of 113,593,416 
francs, bringing the total down to 65,586,827 ,992 
francs. The Bank’s gold a year ago aggregated 


82,634,668,671 francs and two years ago 74,613,285,- 


081 frances. French commercial bills discounted 
register an increase of 1,125,000,000 francs and 
creditor current accounts of 412,000,000 francs. The 
reserve ratio is now 69.39%, as against 80.29% last 
year and 76.77% the previous year. Notes in circu- 
lation record an increase of 516,000,000 francs, bring- 
ing the total of notes outstanding up to 83,196,924,- 
870 franes. Circulation a year ago stood at 83,043,- 


894,135 francs and the year before at 82,833,379 ,585 
The item of advances against securities 


francs. 
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shows a loss of 48,000,000 francs. A comparison of 
the various items for three years appears below: 
BANK OF FRANCE’S COMPARATIVE STATEMENT 





Changes 


Sor Week Mar. 27, 1936|Mar. 29, 1935| Mar. 30, 1934 








Francs Francs Francs Francs 
—113.593,416|65,586,827 ,992|82,634,668,671|74,613,285,081 


Gold holdings... ...- 
No change 7,266,843 9,897,175 12,261,148 


Credit bals. abroad. 
a French commercial 











bills discounted _ _ | +1,125,000,000]12,051,640,117| 4,169,709,304| 6,198,319,125 
b Bills bought abr’d No change} 1,289,144,414] 1,007,296,560| 1,055,678,350 
Adv. against securs-. —48 000,000] 3,323,285,453| 3,119,225,152| 2,972,479,876 
Note circulation.._..__| +516,000,000|83,196,924,870/|83,043,894,135/82,833,379,585 
Credit current accts.| +412,000,000/11,324,595,547/19,880,486 ,657/14,353,670,974 
Propor’n of gold on 

hand to sight lian_ —0.81% 69.39% 80.29% 76.77% 








a Includes bills purchased in France. b Includes bills discounted abroad. 


Bank of Germany Statement 


HE statement for the last quarter of March 
shows a slight increase in gold and bullion of 
24,000 marks. The total of gold, which stands now 
at 71,792,000 marks, compares with 80,824,000 marks 
last year and 237,136,000 marks the previous year. 
Reserve in foreign currency, silver and other coin, 
notes on other German banks and investments 
record decreases, namely 75,000 marks, 90,904,000 
marks, 1,561,000 marks and 4,320,000 marks, 
respectively. The Bank’s reserve ratio which is now 
1.80%, is the lowest on record, as compared with 
2.32% a year ago and 6.7% two years ago. Notes in 
circulation reveal an increase of 424,056,000 marks, 
bringing the total up to 4,277,485,000 marks. Cir- 
culation last year aggregated 3,663,807,000 marks 
and the previous year 3,674,630,000 marks. An 
increase appears in bills of exchange and checks of 
605,344,000 marks, in advances of 13,982,000 marks, 
n other assets of 10,372,000 marks, in other daily 
maturing obligations of 94,623,000 marks and in 
other liabilities of 14,183,000 marks. Below we fur- 
nish a comparison of the different items for three 


years: 
REICHSBANK’S COMPARATIVE STATEMENT 




















Changes 
for Week Mar. 31, 1936| Mar. 30, 1935) Mar. 29, 1934 
Assets— Reichsmarks Reichsmarks | Reichsmarks | Reichsmarks 
Gold and bullion. _-_-__- + 24,000 71,792,000 80,824,000} 237,136,000 
Of which depos. abroad No change 20,264,000 21,818,000 71,557 ,000 
Reserve in foreign curr. —75,000 5,435,000 4,250,000 8, ,000 
Bills of exch. and checks| +605,344,000/4,255,650,000/3,806,806 ,000/3,233,883,000 
Silver and other coin__- ‘ ,000 66,168 ,000 91,901,000} 169,965,000 
Notes on other Ger. bks-_ —1,561,000 1,532,000 4,151,000 3,913,000 
Bs tsp tiddmniniese +13,982,000 55,921,000 66,027,000} 144,471,000 
Investments. ..._.__.-. —4,320,000|} 656,371,000) 756,628,000} 681,277,000 
a 7 Bm a PTE, THO +10,372,00C| 623,693,000} 605,086,000} 510,869,000 
tabiltties— 
Notes in circulation.___| +424,056,000/4,277,485,000/3,663,807 ,000/3,674,630,000 
Other daily matur.oblig. +94,623,000| 767,519,000) 921,636,000} 547,416,000 
Other liabilities... - - +14,183,000} 157,997,000} 209,046,000} 144,763,000 
Propor. of gold & for’n 
curr. to note circul'’n. —0.21% 1.80% 2.32% 6.7% 





New York Money Market 


ONEY market dealings in New York this week 
were on the minor scale that has become cus- 
tomary in recent years. There were no changes of 
any kind in rates. Bankers’ bills and commercial 
paper were in poor supply. The Treasury sold last 
Monday another issue of $50,000,000 discount bills 
due in 273 days, and awards were made at an aver- 
age of 0.126%, computed on an annual bank discount 
basis. Call loans on the New York Stock Exchange 
held at 34% for all transactions, whether renewals 
or new loans, while time loans were available at 1% 
for all datings up to six months. The comprehensive 
tabulation of brokers’ loans made by the New York 
Stock Exchange revealed an increase of $72,573,474 
during all of March, the total being $996,894,018 on 
March 31. 


New York Money Rates 


EALING in detail with call loan rates on the 
Stock Exchange from day today, 34 of 1% 
remained the ruling quotation all through the week 
for both new loans and renewals. The market for 
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time money shows no change, no transactions 
having been reported this week. Rates are now 
quoted at 1% for all maturities. Trading in prime 
commercial paper has been fairly active this week. 
The supply of paper has increased and the demand 
has been much stronger. Rates are 34% for extra 
choice names running from four to six months and 
1% for names less known. 


Bankers’ Acceptances 


HE market for prime bankers’ acceptances has 
been a dull affair this week. Few bills have been 
available, though the demand has been fairly strong 
throughout the week. Rates are unchanged. Quota- 
tions of the American Acceptance Council for bills 
up to and including 90 days are 3-16% bid and 44% 
asked; for four months, 44% bid and 3-16% asked; 
for five and six months, 34% bid and 5-16% asked. 
The bill-buying rate of the New York Reserve Bank 
is 144% for bills running from 1 to 90 days, 34% for 
91- to 120-day bills, and 1% for 121- to 180- day bills. 
The Federal Reserve banks’ holdings of acceptances 
remain unchanged at $4,674,000. Open market rates 
for acceptances are nominal in so far as the dealers 
are concerned, as they continue to fix their own rates. 
The nominal rates for open market acceptances are 


as follows: 
SPOT DELIVERY 


—180 Days— -——150 Days— ——120 Days— 
Bid Asked Bid Asked Bid Asked 








Prime eligible bills soe “% % “% My “% 
—990 Days——-_ —-60 Days——-_ ——-30 Day:——— 
Bid Asked Bid Asked Bid Asked 
Prime eligible bills. .........-. % \y “% l¢ u% hy 
FOR DELIVERY WITHIN THIRTY DAYS 
Eligible member banks................ 2 ee SS a ee ee 53% bid 
Eligible non-member banks. .-.-.-.. m naeane % bid 


Discount Rates of the Federal Reserve Banks 


HERE have been no changes tbis week in the 
rediscount rates of the Federal Reserve banks. 

The following is the schedule of rates now in effect 
for the various classes of paper at the different 


Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS 

















Rate in 
Federal Reserve Bank Effect on Date Previous 
April 3 Established Rate 
ER Lee ee 2 Feb. 8 1934 2h4 
RI a. BP 1% Feb. 2 1934 2 
Philadelphia. .............. 2 Jan. 17 1935 2% 
Tt acetsneoeeonuinnd lg May 11 1935 2 
a a le 2 May 9 1935 2 
RES 2 Jan. 14 1935 2 
AT a 2 Jan. 19 1935 2 
ERA NER PROaS 2 Jan. 3 1935 2 
ETD AT 2 May 14 1935 24 
FG ANA ETS 2 May 10 1935 oie 
AR nag Stk 2 May 8 1935 2 
San Francisco... _......... 2 Feb. 16 1934 2% 





Course of Sterling Exchange 


TERLING exchange continues relatively firm and 
displays less pronounced fluctuation. The 
market is exceptionally dull although toward the 
middle of the week signs of confidence appeared in 
the European centers that the German movement 
of troops into the Rhineland would not result in 
insuperable difficulties... The interest of the foreign 
exchange market centers almost entirely on the 
French franc, which displayed great ease on Saturday 
last, although the unit showed steady improvement 
from Monday on. The range for sterling this week 
has been between $4.9414 and $4.9614 for bankers’ 
sight bills, compared with a range of between $4.941%4 
@$4.963%4 last week. The range for cable transfers 
has been between $4.9434 and $4.9634, compared 
with a range of between $4.9454 and $4.9614 a 
week ago. 
The following tables give the mean London check 
rate on Paris from day to day, the London open 
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market gold price, and the price paid for gold by the 
United States: 


MEAN LONDON CHECK RATE ON PARIS 


Saturday, March 28.......-.- 75.06 ; Wednesday, April 1.......-. 75.09 
Monday, March 30......... 75.07 | Thursday, April 2......... 75.11 
Tuesday, March 31.......-.- 75.09 | Friday, Meade cete 75.12 


LONDON OPEN MARKET GOLD PRICE 


Saturday, March 28....141s. %d. | Wednesday, April 1._..141s. 8d. 
Monday, March 30....140s. 944d. | Thursday, April 2....140s. 7d. 
Tuesday, March 31....140s. 8d. Friday, April 3....140s. 744d. 


PRICE PAID FOR GOLD BY THE UNITED STATES (FEDERAL 
RESERVE BANK) 


Saturday, March 28........ $35.00 | Wednesday, April 1... ....-. $35.00 
Monday, March 30... .... 35.00 | Thursday, April 2......... 35.00 
Tuesday, March 31........ 35.00 ' Friday, April 3........ 35.00 


Sterling continued in demand in all European 
markets as funds moved to London for safety and 
investment. As during the past few weeks, the 
British exchange control was active in supporting 
the French franc. Whatever weakness the pound 
has shown in the past month has been due largely 
to the exchange control operations to support the 
franc. There is also a flow of European funds, 
especially Dutch and Swiss, to the New York 
market, which in some measure offsets the firmness 
created by the flow of funds to London. 

While present rates for the pound in terms of the 
dollar do not correspond to the strong quotations of 
February, when sterling cable transfers ranged 
between $4.97%% and $5.035¢, at current prices 
sterling must be considered relatively firm. Seasonal 
factors on commercial account are all in favor of 
sterling and very soon tourist traffic will attain 
volume and should help to maintain the firm trend 
for several months. Doubtless had the Rhineland 
incident of March 7 not occurred, sterling and the 
Continental currencies would now be firmer. As it is, 
however, a more decidedly optimistic tone has begun 
to pervade London and the Continental markets, and 
there are signs of lessening in the movement of funds 
away from the Continent because of war fears. 
Nevertheless, the various political difficulties and 
the public financial policies of several European 
nations continue the trend of funds toward London, 
but this movement has been manifest to a greater 
or less extent during the past four or five years. 

The flow of money to London is reflected in the 
British imports and exports of gold. Since the begin- 
ning of the year the excess of gold imports over 
exports has reached approximately £25,000,000. It 
is well known that foreign money in London has been 
superabundant for the past three years, as evidenced 
by the great ease of money rates in Lombard Street, 
the record volume of bank deposits, and the long 
continued buoyant tone of the London security 
market. 

During the past few weeks the London security 
market has shown much hesitancy, but currently 
there is a resumption of activity though without the 
enthusiasm evident prior to the German coup. 
Until the Rhineland issue is fully resolved, public 
interest in securities will be governed by caution. 
Nevertheless it is worth noting that new capital 
offerings by industrial concerns are again increasing, 
as the sponsors of such issues are encouraged by the 
favorable reception of the few offerings made during 
the crisis precipitated by the Rhineland action. 
This fact is interpreted as meaning that while 
investors are reluctant to speculate in securities at 
present high levels, they are ready to participate in 
new financing which offers good prospects for 
appreciation in capital. 
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The more cheerful tone in the securities market 
at this time is also due to some extent to the dis- 
closure at the end of the month that the Government, 
whose fiscal year ends on March 31, has managed 
to record a surplus of £3,000,000. While the amount 
is small in itself, it is regarded as a marked gain in 
contrast to the results of the public financial policies 
of other countries. 

Money rates in Lombard Street continue easy. 
Call money is abundant at 4%. Treasury bills go at 
144%, two and three-months’ bills are 9-16%, four- 
months’ bills 54%, and six-months’ bills 5%% to 
11-16%. 

All the gold on offer in the London market this 
week was taken for unknown destinations. Much 
of it is believed to have been for French account. On 
Saturday last there was available in the open market 
£204,000, on Monday £242,000, on Tuesday 
£627,000, on Wednesday £188,000, on Thursday 
£208,000, and on Friday £180,000. At the Port of 
New York the gold movement for the week ended 
April 1, as reported by the Federal Reserve Bank of 
New York, was as follows: 


GOLD MOVEMENT AT NEW YORK, MARCH 26-APRIL 1, INCL. 
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Imports Erports 
$2,275,000 from Canada 
93,000 from Russia None 








$2,368,000 total 


Net Change in Gold Held Earmarked for Foreign Account 


Decrease: $356 ,000 
Note—We have been notified that approximately $139,000 of gold was 
received at San Francisco from China. 


The above figures are for the week ended on 
Wednesday. On Thursday there were no imports 
or exports of the metal, or change in gold held ear- 
marked for foreign account. On Friday there were 
no imports or exports of the metal or change in gold 
held earmarked for foreign account. 

Canadian exchange during the week was quoted at 
a discount of 9-16% to 5-16% 

Referring to Pa Ancien sire sterling exchange on 
Saturday last was off slightly from Friday’s close. 
Bankers’ sight was $4.9414@$4.94; cable transfers 
$4.9434@$4.94°¢. On Monday the tone of exchange 
improved. The range was $4.9474@$4.95 for bankers’ 
sight and $4.95@$4.9514 for cable transfers. On 
Tuesday sterling was firmer. Bankers’ sight was 
$4.95@$4.95%4; cable transfers $4.951K@$4.95%. 
On Wednesday sterling was steady and showed an 
improved tone. The range was $4.95144@$4.9614 for 
bankers’ sight and $4.955<4@$4.963% for cable 
transfers. On Thursday the pound continued steady. 
The range was $4.9534@$4.96 for bankers’ sight and 
$4.9514@$4.961% for cable transfers. On Friday, 
sterling was steady, the range was $4.95144@$4.9534 
and $4.95°4@$4.9574 for cable transfers. Closing 
quotations on Friday were $4.951%4 for demand and 
$4.95° for cable transfers. Commercial sight bills 
finished at $4.9534, sixty-day bills at $4.943, ninety- 
day bills at $4.937%4, documents for payment (60 
days) at $4.943¢, and seven-day grain bills at $4.947. 
Cotton and grain for payment closed at $4.953,%. 


. Continental and Other Foreign Exchange 


RENCH francs went off sharply on Friday of 
last week, touching the lower gold point for 
export from Paris to New York, and on Saturday 
last declined still further, when the range for the day 
was 6.5814@6.5834. It seemed as though a new 


outward movement of gold would occur from Paris 
to New York. A shipment amounting to $1,600,000 
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was in fact arranged to leave on the SS. Paris on 
Wednesday. At the same time} Marcel Regnier, 
French Finance Minister, vigorouslyP denied that 
the French Government contemplated any move 
which would affect the gold standard in France. 
It was reported from both Paris and London that 
from about the middle of last week until Tuesday 
fast there was a triangular arrangement between the 
British exchange control, the American Treasury 
Department and the Bank of France to support the 
Bank and offset the pressure against the franc. It 
was also confidently reported that the Bank of 
France had taken steps, by moral suasion and 
otherwise, to head off the gold movement. 

One measure was the increase in the Bank of 
France rate on Saturday last from 34% to 5%. 
The 314% rate had been in effect since Feb. 6 1936. 

Between Friday and Monday Paris dispatches 
stated that a certain American bank offered dollars 
heavily in order to prevent the dollar-franc rate from 
going to the gold point. 

The laws of June 1928 established a fixed price at 
which the Bank of France must buy and sell gold. 
It is on this price that the 6.59 cent level has been 
regarded as the gold import point at New York. 
However, banks have generally allowed the franc 
to dip to 6.5834 before making shipment on previous 
movements. It was reported from Paris that the 
Bank of France had ruled that it would not be 
ready to deliver gold for export to New York except 
when the dollar rate in Paris reached 15.19 francs, 
which is equivalent to approximately 6.58% cents. 
If the Bank of France actually made such a ruling, 
it could probably be made effective only through 
increasing its commission rates, although the in- 
crease in money rates in Paris which followed the 
lifting of the discount rate could effect the same 
result. 

If the Bank of France really sets a lower gold 
point, it will be the first time since the stabilization 
of the unit in June, 1928 that the Bank has departed 
from a fixed price for gold and will leave the Bank of 
The Netherlands the only central bank having a 
fixed buying and selling price for gold. The United 
States authorities will ship gold on an exchange basis 
at times when the dollar touches the lower gold 
point only to a central bank having a fixed buying 
and selling price. Consequently on numerous occa- 
sions when the Swiss franc went well above the gold 
export point at New York, no gold was shipped to 
Switzerland because the Swiss National Bank had 
no such fixed price. There is an anomaly in this in 
that the United States Treasury arbitrarily fixed the 
point at which it will allow free export of gold without 
regard to the level at which individual banks may be 
able to make shipments. 

Following the change in the rediscount rate, 
especially on Tuesday, the franc moved up sharply 
to levels where it was no longer profitable to engage 
gold in Paris for shipment to New York. 

_The present weakness of the franc is less related 
to the feeling aroused by the movement of German 
troops into the Rhineland than to the continued 
unsatisfactory financial policies of the Government 
and to a generally accepted idea than the Leftist 
elements will be successful in the elections on April 2 
and May 26. The program of the Left parties is 
alarming to economic and financial interests, and 
although devaluation of the franc will probably not 























2218 


be advocated openly to the electors, many fear that 
the demagogic policies of the Left parties (Socialist, 
Communists and Radicals) will make devaluation 
inevitable. 

Some of the wisest financial advisers in London 
and on the Continent are advocating that in view 
of the disturbed world political conditions, the 
Bank of France would be justified in taking strenuous 
measures to preserve its present gold holdings intact. 
This advice amounts to a virtual advocacy of either 
declaring a moratorium on gold or allying the franc 
to the pound without establishing a lower valuation 
by legislative enactment. 

A year ago the Belgian currency was taken off 
gold and linked to the sterling bloc, effecting in 
substance a 28% devaluation of the unit. On Wednes- 
day the Belgian Government issued a decree making 
the 28% provisional devaluation of the belga a 
definite devaluation. The position is taken that the 
devaluation provisionally in effect during the past 
year has proved that the Belgian currency now 
corresponds to the requirements of the country’s 
economic life. According to figures quoted in Brussels 
toward the end of the month and interpreted by 
Albert Janssen, former Finance Minister and Pro- 
fessor of Economics at Louvain University the shift 
of Belgium from the gold bloc to the sterling bloc 
proved profitable. ‘“‘The entire sterling group to 
which we now belong,” he said, ‘‘has reconquered its 
economic situation of 1929, while gold bloc countries 
keep the lowest index of production . 

The following table shows the relation of the leading 
currencies still on gold to the United States dollar: 


Old Dollar New Dollar Range 
Parity Parity This Week 
France (franc)............-.- 3.92 6.63 6.5844 to 6.61 
Belgium (belga).........--- 13.90 16.95 16.89 to 16.97 
i es ee 5.26 8.91 7.92% to 7.94 
Switzerland (franc)......--- 19.30 32.67 32.51 to 32.66 
Holland (guilder)......... -- 40.20 68.06 67.64 to 68.06 


The London check rate on Paris closed on Friday 
at 75.12, against 75.04 on Friday of last week. In 
New York sight bills on the French center finished 
at 6.581K, against 6.58 on Friday of last week; cable 
transfers at 6.591%, against 6.59; and commercial 
sight bills at 6.561%, against 6.56. Antwerp belgas 
closed at 16.91% for bankers’ sight bills and at 
16.9214 for cable transfers, against 16.91% and 
16.9214. Final quotations for Berlin marks were 
40.27 for bankers’ sight bills afd 4C.28 for cable 
transfers, in comparison with 40.22 and 40.23. 
Italian lire closed at 7.91 for bankers’ sight bills and 
at 7.92 for cable transfers, against 7.95 and 7.96. 
Austrain schillings closed at 18.75, against 18.75; 
exchange on Czechoslovakia at 4.14, against 4.1334; 
on Bucharest at 0.76, against 0.75; on Poland at 
18.85, against 18.85; and on Finland at 2.19%, 
against 2.19. Greek exchange closed at 0.935% for 
bankers’ sight bills and at 0.941% for cable transfers, 
against 0.9334 and 0.9414. 
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XCHANGE on the countries neutral during the 
war follows trends long apparent. The Scan- 
dinavian currencies move in strict relation to sterling. 
The Swiss frane and the Holland guilder are inclined 
to ease in sympathy with the French franc. While 


the position of the guilder is greatly improved, as 
reflected in the statements of the Netherlands Bank, 
the weakness of the French france and the steady 
outflow of Dutch funds to both New York and 
London has resulted in renewed firmness in the 
Amsterdam money market. 


A few weeks ago the 


Financial 


Chronicle April 4 1936 


private discount rate dropped to %%-1%, but has 
now risen to 14%. Accordingly it is rumored that 
the Bank of The Netherlands may soon increase its 
rediscount rate from the present 244% level, which 
has been in effect since Feb. 3. The gold holdings 
of the Netherlands Bank had increased to 713,600,000 
guilders on March 31, while its ratio of gold to total 
sight liabilities stood at 79.1%. 

Bankers’ sight on Amsterdam finished on Friday at 
67.90, against 67.89 on Friday of last week; cable 
transfers at 67.92, against 67.92; and commercial 
sight bills at 67.89, against 67.89. Swiss frances 
closed at 32.5914 for checks and at 32.60% for cable 
transfers, against 32.5914 and 32.61%. Copen- 
hagen checks finished at 22.13 and cable transfers at 
22.14, against 22.08 and 22.09. Checks on Sweden 
closed at 25.55 and cable transfers at 25.56, against 
25.50 and 25.51; while checks on Norway finished at 
24.90 and cable transfers at 24.91, against 24.85 and 
24.86. Spanish pesetas closed at 13.65 for bankers’ 
sight bills and at 13.66 for cable transfers, against 
13.65 and 13.66. 


———_ 

XCHANGE on the South American countries 
moves for the most part in sympathy with 
sterling-dollar exchange. All these countries show 
steady improvement in economic conditions. Re- 
cently Dr. Ernesto Bosch, President of the new 
Central Bank of Argentina, stated that after a period 
of critical years the Argentine banking system has 
arrived at a state of unprecedented solidity and 
liquidity. ‘The annual report of the Bank stated 
that in the first seven months of the Central Bank’s 
operation, May 31 to Dec. 31 1935, cash holdings of 
all banks in Argentina increased from 12.5% to 
24.7% of deposits. Dr. Bosch pointed out that this 
amount is far in excess of legal minimum under the 
new banking laws and even exceeds the reserve 
position common in times of greatest prosperity. 

Argentine paper pesos closed on Friday, official 
quotations, at 33.03 for bankers’ sight bills, against 
33.00 on Friday of last week; cable transfers at 33, 
against 33.00. The unofficial or free market close 
was 27.60, against 271%. Brazilian milreis, official 
rates, are 814 for bankers’ sight bills and 8.45 for 
cable transfers, against 814 and 8.48. The unofficial 
or free market close was 5.65, against 5.70. Chilean 
exchange is nominally quoted at 5.19, against 5.19. 
Peru is nominal at 24.95, against 24.95. 

RT ae 

XCHANGE on the Far Eastern countries pre- 
sents no new features of importance. All these 
units move in relation to sterling. The Japanese 
business situation is only slowly recovering from the 
fears created by the political assassinations of 
Feb. 26. Business and markets are disturbed there 
by reports that the Government will increase taxes 

by fully 350,000,000 yen a year. 

Closing quotations for yen checks yesterday were 
28.96, against 28.86 on Friday of last week. Hong- 
kong closed at 3274@32.90, against 327%; Shanghai 
at 30@3014, against 3014@3014; Manila at 50%, 
against 5014; Singapore at 58.30, against 58.15; 
Bombay at 37.47, against 37.41; and Calcutta at 
307.47, against 37.41. 


Gold Bullion in European Banks 


HE following table indicates the amount of gold 
bullion (converted into pounds sterling at par 
of exchange) in the principal European banks as of 
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April 2 1936, together with comparisons as of the 
corresponding dates in the previous four years: 





























Banks of~ 1936 1935 1934 1933 1932 
£ £ £ £ £ 
England...| 201,634,366) 193,148,997| 192,095,154) 177,360,405) 121,437,360 
France a...| 524,694,624) 661,077,341) 596,906,280) 643,270,900) 614,287,957 
Germany 2,576,400 2,959,050} 9,892,200} 34,469, 40,702,150 
Spain ....- 90,117, 90,766,000; 90,482,000) 90,362,000) 88,779,000 
Italy ....-- 42,575,000; 62,987,000) 76,843,000} 66,780,000) 57,434,000 
Neth'lands 58,057,000} 67,718,000) 65,711,000} 79,061,000) 73,013,000 
Nat. Belg..| 94,722,000} 66,555,000) 77,082,000} 76,222,000) 71,777,000 
Switzerland) 48,145,000) 64,814,000) 65,352,000} 88,805,000 030 ,000 
Sweden_...| 23,893,000} 16,094,000) 14,705,000} 12,129,000 440 ,000 
Denmark - - 6,554,000 7,395,000 7,398,000 7,398,000 8,032,000 
Norway -.. 6,602,000 6,582 ,000 6,574,000 8,280,000 6,561,000 
Total week .|1,099,570,390 1,240,097 ,388) 1,203 040,634 1 ,284,237,705)1,159,493 467 
Prev. week .'1 ,100,908,205'1,246,981 ,344'1,203,720,035'1,279,972,452'1, 173,837 ,02 





a These are the gold holdings of the Bank of France as reported in the new form 


of statement. 


b Gold holdings of the Bank of Germany are exclusive of goldjheld 


abroad, the amount of which the present year is £1,011,000. 











The Berry Council and the Labor Vote 


If there has been any doubt of the purpose of 
President Roosevelt to re-establish as much as pos- 
sible of the essential principles and methods of the 
National Recovery Administration, and at the same 
time to appeal to the labor vote in support of his 
policies, two events of the past week should suffice 
to dispel it. Acting under authority given by the 
Emergency Relief Appropriation Act of April 8, 
1935, President Roosevelt, in an Executive order 
made public on Monday, continued indefinitely the 
office of Coordinator for Industrial Cooperation 
which has been held by Major Geofge L. Berry. On 
Wednesday Major Berry, who in addition to being, 
by virtue of his office, chairman of the Council for 
Industrial Progress which was created last fall, is 
also president of the Printing Pressmen’s Union, an 
affiliate of the American Federation of Labor, an- 
nounced the formation of an organization known as 
Labor’s Nonpartisan League, the declared purpose 
of which is “to enter into the campaign vigorously 
and to meet on the political field the efforts of the 
reactionary and defeatist elements who seek the 
defeat of the President.” 

The Council for Industrial Progress, a body with 
some 200 members of whom about one-fourth are rep- 
resentatives of organized labor, was formed last fall 
after a stormy conference at Washington in which 
many large industrial organizations refused to take 
part. The underlying purpose in forming the Coun- 
cil was generally understood to be to salvage as 
much as possible of the government control of in- 
dustry which had been established by the National 
Industrial Recovery Act, but to avoid the features 
which the Supreme Court had condemned. In spite 
of internal dissension and much outspoken criticism, 
Major Berry succeeded, with the help of William 
Green, president of the American Federation of 
Labor, in organizing the Council, and in March a 
series of committee reports embodying the Coun- 
cil’s recommendations were submitted to the Presi- 
dent and extended quotations and summaries were 
given to the press. It seems unlikely that bills giving 
effect to the recommendations will be offered at the 
present session of Congress, but the reports them- 
selves merit careful attention as an indication of 
what may be in store for business and industry if 
Mr. Roosevelt, with the aid of Labor’s Nonpartisan 
League, is re-elected in November. 

The first of the seven reports to be made public, 
that of a Committee on Industrial Policy, dealt in 
general terms with production control, hours and 
wages, and trade practices. The committee declared 
its belief in “an economy of abundance” and thought 
it “unwise and ineffective” to “attempt to solve un- 
employment by limitation of production, whether 
imposed by government or accomplished through 
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voluntary agreements in industry,” but it neverthe- 
less recognized “the need under emergency condi- 
tions of production control when necessary to pre- 
vent destruction of socially useful values.” The “re- 
spective fields of State and Federal authority” in 
regard to wages and hours should be maintained, 
but the committee advocated “a minimum wage, 
and payment of substantial overtime rates for hours 
worked in excess of a reasonable work week, as 
advisable to increase wage-earners’ purchasing 
power and make for re-employment.” It further 
believed that “proper recognition should be given 
to the need for curbing those unfair competitive 
practices which are destructive of the public interest 
in the maintenance of a free and open market for 
the sale and distribution of goods.” The establish- 
ment of a permanent advisory economic council, 
representing industry, labor and the public, was rec- 
ommended for “a continuing study of national in- 
come” and its relation to unemployment. 

Another report recommended the creation of an 
independent body to take over the quasi-judicial 
functions of the Federal Trade Commission, its spe- 
cial business being to deal with voluntary trade and 
industrial agreements, subject to appeal to the 
courts, the agreements themselves to be free of mo- 
nopoly features and without prejudice to the right 
of collective bargaining. It was further suggested 
that the anti-trust laws be amended to prohibit such 
practices as loss-leader selling, selling below cost, 
destructive price cutting and improper working 
conditions. 

Still another report, after pointing out the effect 
of long hours, inadequate wages and child labor in 
creating unfair competition in interstate commerce 
and operating to the detriment of the general wel- 
fare of industry and the Nation, urged the creation 
of a commission “which shall, after findings, have 
authority to determine a minimum wage rate to be 
paid by each of the several industries, the commis- 
sion to determine the field covered by each indus- 
try.” A second commission would fix the maximum 
number of hours per week to be worked in each in- 
dustry, with the proviso that if the number of hours 
previously worked was greater than the number 
fixed by the commission, an adjustment of wages 
should be made so that earnings should not be re- 
duced. A third commission was proposed to regu- 
late “the minimum age at which children may be 
employed in commerce, manufacturing, mines or 
agriculture.” 

In a committee report on March 20 the Council 
elaborated still further its conclusions regarding 
“conscious control of the economic system,” al- 
though it sought to avoid the difficulty into which 
the National Recovery Administration fell by pro- 
viding that control should be exercised “through 
legislative enactment without any delegation of 
power to the administrative branch of the Govern- 
ment.” The program offered included protection of 
the American market for American products and 
labor by “quantitative limitations on imports, ade- 
quate tariff protection, effective anti-dumping or 
other necessary legislation;” minimum wage regu- 
lation extending to intrastate as well as interstate 
commerce, with wages above the minimum “strongly 
guarded through collective bargaining ;” application 
to both intrastate and interstate transactions of 
“minimum prices, regulation of discounts and, in 
some instances, price mantenance,” but “wthout ad- 
herence to a rigid formula;” permission to trade as- 
sociations, under “well defined limitations and rep- 
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resentative control,” to enforce fair trade practices, 
but without countenancing combinations in re- 
straint of trade; a study of technological unemploy- 
ment with a view, among other things, to ascertain- 
ing whether the speed of industrial mechanization 
can be controlled; and such control of corporations 
as would meet the evils of concentration of wealth 
and power in a few hands and insure the objectives 
of “a more equitable distribution of income and 
a better balance between production and con- 
sumption.” 

One of the reports, it is gratifying to note, took 
strong ground against government competition with 
private business. “The intrusion of government into 
competition with private enterprises,” this report 
declared, “except in situations where the public wel- 
fare can only thus be served, is wholly destructive. 
It invites and cultivates a growth of bureaucracy. 
It necessarily increases government expenditures 
while decreasing tax revenues, and it operates to dry 
up the sources of government income. Once em- 
barked upon this course, the government is placed 
in the difficult position of having either to absorb 
the functions of private enterprise which its com- 
petition has destroyed, or of withdrawing completely 
from the devitalized fields of private activity. With- 
drawal is always difficult because of the human 
equation operating through the entirely natural de- 
sire of government employees to continue to hold 
their jobs. ... The government’s function is to pro- 
tect and promote economic activities of its citizens, 
not to supplant them. Under normal economic con- 
ditions government competition with private enter- 
prise is conducive to the destruction of the Nation’s 
established profit system, and contributes to the 
development of a socialized industry.” 

There is no essential difference in principle be- 
tween the larger part of what these reports recom- 
mend and the system to which the Supreme Court 
decision in the Schechter case administered a rebuff. 
The emphasis upon voluntary agreements through 
which control may be exercised does not mark a 
radical divergence from the former scheme, for the 
codes of the earlier plan were theoretically volun- 
tary, and the country has not forgotten the high 
pressure methods which turned “voluntary” compli- 
ance into enforced acceptance. The suggestion that 
the scheme should be set up by legislation, without 
delegation of authority to the Executive, would not 
in practice be much of a protection against Execu- 
tive fiat, for every law has to be administered, and 
as long as no attempt was made to delegate legisla- 
tive power to the Executive, the latter would have 
practically as free a hand as before in interpreting 
and applying the statute. All the old major objec- 
tives, in short, are here: Federal determination of 
minimum wages, maximum hours and proper work- 
ing conditions, support for collective bargaining, 
price fixing wherever it is thought desirable, restric- 
tion of output to conserve “socially useful values,” 
redistribution of income, and whatever interference 
with corporate organization and management the 
government may adjudge necessary. To these is 
added a direct challenge to the Constitution in pro- 
visions extending Federal control to intrastate as 
well as interstate transactions. 

It is not to be supposed that President Roosevelt 
would have extended indefinitely Major Berry’s term 
of office if he did not, in the main at least, approve 
the recommendations of these Council committees. 
When Major Berry, accordingly, launches a Labor’s 
Nonpartisan League and undertakes to marshal the 
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labor vote in support of President Roosevelt’s re- 
election, he by inference assumes that the program of 
the Council is acceptable to labor. As labor leaders 
had full voice in the preparation of the committee 
reports, the assumption would seem to be valid. 
How generally the summons to labor will be an- 
swered remains to be seen, but it will hardly escape 
notice that the platform on which labor, whether 
organized or unorganized, is expected to stand rep- 
resents nothing less than a long step in the direction 
of the socialized industry which the committee re- 
port on government competition unhesitatingly 
condemned. 








The New German Peace Proposals 


The reply of the German Government to the mem- 
orandum of the Locarno Powers regarding the 
Rhineland occupation which Ambassador von Rib- 
bentrop handed to the British Government on Tues- 
day is in many respects a remarkable document. It 
definitely rejects the proposals which the Locarno 
Powers made, and reviews briefly the reasons for so 
doing, but the refusal, although frank and unequivo- 
cal, is couched in language of unexpected modera- 
tion. It follows this by asking the Powers pointedly 
whether they really desire peace in Europe, and, if 
they do, what kind of peace they have in mind and 
in what way do they wish to see it attained. Having 
thus cleared the ground and stated the general prob- 
lem, it proceeds to discuss both the Rhineland issue 
and the larger question of peace as the German 
Government sees them, and elaborates in detail the 
course which Germany is willing to follow if the 
other Powers are ready to cooperate. 

There is little that is new in the reasons that are 
given for refusing acceptance of what the Locarno 
Powers proposed, but the manner of putting the 
case has some novelty. Attention is called to the 
fact that the armistice of 1918 was concluded by 
Germany on the basis of Wilson’s fourteen points, 
which “did not contemplate in any manner the limi- 
tation of German sovereignty in the Rhineland.” 
The demilitarization provisions of the Treaty of Ver- 
sailles, accordingly, were “based on a breach of an 
assurance made to Germany, and the sole legal argu- 
ment to back them was force.” If the Versailles 
treaty, the note continues, was dictated, so also, in 
effect, was the Treaty of Locarno. Nevertheless the 
German Government, as late as May 21, 1935, de- 
clared its purpose to “observe all the obligations 
arising out of the Locarno treaty as long as the 
other parties to the treaty are willing to keep it.” 
The Franco-Soviet military treaty, however, de- 
prived the Locarno treaty of its legal as well as its 
political basis, and the German Government cannot 
undertake to submit the issue to the World Court, 
since that body, “in the most favorable case, is only 
in a position to judge the legal aspects of a measure, 
but in no circumstances whatever its political as- 
pects.” A further reason for refusal is found in the 
fact that the Council of the League “has already 
arrived at a decision prejudicing legal judgment 
of the question.” 

Turning to the military side of the situation, the 
note declares that Germany “has no intention of 
ever attacking France or Belgium,” and points to 
the “colossal armaments and enormous fortresses” 
of France on its eastern frontier to show that such 
an attack would be “senseless.” Germany cannot, 
therefore, understand why immediate conferences of 
the general staffs of the Locarno signatories should 
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be desired by France. It accordingly propounds two 
questions. Is the goal of European diplomacy to be 
“that division of Europe which has already shown 
itself to be unsuitable for any lasting guarantee of 
peace, a division of European nations into those 
with more or less rights, into honorable and dishon- 
orable nations of free or fettered peoples,” or “are 
the Governments of Europe going to direct their ef- 
forts toward achieving at all costs a really construc- 
tive state of affairs among the nations of Europe, 
and thus arrive at a lasting and secure form of 
peace?” 

The elaborate proposals which follow these ques- 
tions, set out under 19 heads, are in part a restate- 
ment of the peace plans for Western and Eastern 
Europe which Chancellor Hitler had already an- 
nounced, and in part a series of offers for dealing 
with the immediate situation. Briefly, Germany 
proposes a four-months’ period during which it un- 
dertakes not to reinforce its troops in the Rhine- 
land or move the troops now there any closer to the 
Belgian or French frontiers, provided Belgium and 
France will “act similarly,” and the creation of a 
commission representing England, Italy and a third 
disinterested Power to see that these assurances are 
observed. A novel proposal, designed, the note de- 
clares, to stamp the 25-year non-aggression pact in 
the West, previously offered, “with the character of 
a reconciliatory settlement of centuries-old vari- 
ance,” calls upon Germany and France to “pledge 
themselves to see that in the education of young 
people in both countries, as well as in publications, 
everything is avoided which might be calculated to 
poison the relationship between the two peoples, 
whether it be the adoption of a derogatory attitude 
or a contemptuous attitude or improper interfer- 
ence in the internal affairs of the other country,” 
the execution of the pledge to be overseen by a joint 
commission of the two Powers to be established at 
Geneva, and the pledge itself ratified “by means of 
a plebiscite of the two nations themselves.” It is 
doubtful if history records any similar example of 
an attempt to bind two governments in an under- 
taking to cultivate in each country an attitude of 
respect for the other as a means of eradicating an- 
cient enmities. 

If Chancellor Hitler expected that his proposals 
would be at once accepted, he was doomed to dis- 
appointment. The immediate effect of the German 
reply was to accentuate still more sharply the rift 
between France and England. The Government- 
controlled Paris press was particularly violent, the 
widely circulated “Petit Parisien” declaring that “‘in 
impertinence, hypocrisy and false sentiments the 
German memorandum surpasses anything imagin- 
able.” The London “Times,” on the other hand, while 
recognizing the difficulties in the way of negotia- 
tions, hailed the memorandum as offering a basis 
of agreement that would avert another war. “Little 
if anything in his (Hitler’s) long-range peace pros- 
pectus,” it declared, “is impracticable, and all of 
it answers the deep longing of peoples who, despite 
themselves, have been moving along a road which 
they have no wish to tread. It is attainable and it 
must be attained.” Yet even this strong expression 
of favorable public opinion did not lead to any 
friendly gesture on the part of the Cabinet, and 
preparations for a consultation of the British, 
French and Belgian staffs have been continued, 
Italy being left out for the time-being because of its 
dissent from the original proposals of the Locarno 
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signatories, and France has been assured of British 
support if it suffers a German attack. 

The difficulties in the way of acceptance, while 
of unequal weight, cannot be overlooked. At bottom 
is a marked distrust of Germany’s good faith. Hav- 
ing broken the Versailles treaty and the Locarno 
pact, what reason, it is asked, is there for thinking 
that any new treaties that might now be concluded 
would be observed if the Hitler Government saw fit 
to scrap them? The point is particularly urged in 
France, where a legalistic view of the matter stands 
out prominently in the discussion of the question by 
M. Flandin, Foreign Minister. To the French offi- 
cial mind, “the sanctity of treaties” is something 
to conjure with, and the apparent disposition in 
England to accept Germany’s action as inevitable 
and seek a new basis of security is exceedingly irri- 
tating. The persistent refusal of Italy to recognize 
League sanctions, notwithstanding that Italy is a 
member of the League and bound by the prescrip- 
tions of the Covenant, raises a question whether 
Italy also does not sympathize with Germany’s 
course. 

It was at once pointed out, moreover, that while 
the German memorandum promises that the Ger- 
man forces in the Rhineland shall not be increased, 
the promise is contingent upon similar assurances 
from Belgium and France, and in any case does 
not prevent Germany from erecting, or starting to 
erect, fortifications in the Rhineland during the 
proposed four-months’ period of negotiation. The 
fact, however, that English criticism of the memo- 
randum was at once directed at this point suggested 
that the interested Governments had here a bargain- 
ing point on which Hitler might be disposed to 
yield. If yesterday’s report is correct, however, the 
desired assurance has been refused. Such an assur- 
ance would have been, perhaps, a relatively small 
concession, but its importance as an evidence of good 
faith would have been very great, since unless it is 
conceded it will be exceedingly difficult to convince 
either England, France or Belgium that the Ger- 
man peace offer is as frank and open as on its face 
it appears to be. Whatever Germany itself may think 
of the suspicion with which its diplomacy is re- 
garded, the suspicion is a fact which cannot be dis- 
posed of merely by denying its reasonableness, and 
anything which tends to confirm it will weigh heav- 
ily against Germany in efforts to reach a settlement. 

Back of all this is the realization that if the 
German proposals are accepted, it will be Germany, 
and not Great Britain and France, that will have 
dictated a new European settlement. Even to dis- 
cuss the proposals seriously will be to recognize 
that Germany has taken the lead. It would be a 
bitter rebuff to France to find the leadership of 
diplomacy on the Continent: taken out of its hands 
by a Power which, only a few years ago, was over- 
whelmingly defeated in a great war, and relegated 
by a peace treaty to what was expected to be a 
position of permanent inferiority. It would cer- 
tainly not be easy for Great Britain to acquiesce in 
such a shuffling of the diplomatic cards. There is 
no difficulty, accordingly, in understanding the ex- 
treme irritation which Hitler’s pointed questions 
about the underlying aims of European diplomacy 
have occasioned at Paris and London, and the de- 
termination in French circles to avoid any action 
that would redound to Germany’s prestige. 

What will happen seems to depend for the moment 
upon the success of the British efforts to mollify 
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the resentment of France and induce the French 
to consent to negotiations. There are provocative 
suggestions in the German memorandum which will 
make French assent difficult, and the consultations 
of the military general staffs are not likely to make 
Germany more conciliatory. Unhappily, there is no 
neutral Power in a position to mediate between the 
parties. The League has already taken a position 
adverse to Germany, and its influence will be still 
further weakened if, as seems possible, the resistance 
of Ethiopia to the Italian invasion shortly collapses. 
The restoration of military conscription by Austria 
in disregard of the Treaty of St. Germain, and re- 
ported military activities on the part of the Little 
Entente, are further disturbing factors. It is for 
European diplomacy to say whether it believes, with 
the London “Times,” that peace is attainable and 
must be attained, or whether it prefers a continu- 
ance of the present chaos. 








The Course of the Bond Market 


Thursday’s rally in bond prices, which was coincident 
with a rise in the stock market, was most noticeably felt 
in the medium to lower grades of rail bonds. These rail 
issues for the most part closed with net gains for the week 
on Friday, after having declined on Tuesday to a new low 
since the February high. Other speculative bonds likewise 
recorded gains, but in more moderate proportions. The high- 
grade and United States governments were for the most 
part unchanged. 

High-grade railroad bonds have continued to show mod- 
erate price improvement. Chicago Burlington & Quincy 4s, 
1958, lost 14, closing at 112%; New York Lackawanna & 
Western 4s, 1973, advanced % to 100%; New York Central 
4s, 1998, gained %, closing at 98%. Lower-grade railroad 
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bonds, encouraged by the favorable car loadings forecast 
for the next quarter, showed substantial gains during the 
latter part of the week. Illinois Central jt. 4%4s, 1963, ad- 
vanced 2 to 80; Southern Pacific 4%s, 1968, rose % to 90; 
Kansas City Southern 5s, 1950, at 8634 were up %. 

After some days of softness prime utility issues recovered. 
Consumers Power 3%s, 1965, at 10854 were up %; Illinois 
Bell Telephone 3%s, 1970, rose % to 106%; Philadelphia 
Electric 4s, 1971, closed at 106%, up 5%. Lower-grade issues 
also displayed moderate recovery, although International 
Hydro-Electric 6s, 1944, which lost 10% points, closing at 
46, and New England Gas & Electric 5s, 1948, which declined 
2 to 68, were weak because of special developments. New 
financing consisted only of $3,750,000 4s, 1961, and $1,040,000 
serial notes of Iowa Electric Co. 

Industrial obligations opened the week in a desultory 
manner, with minor changes the rule. Later on, however, 
renewed strength in stocks focused attention upon more 
speculative bonds, some of which rose as much as 9 points 
in sudden spurts, while at the same time high-grade loans 
continued generally dull. The bonds of coal companies 
moved lower, and amusements generally lost ground, but 
metals were firm and steels strong. In this latter group 
American Rolling Mill conv. 4448s, 1945, were a feature, ad- 
vancing 2 points to 121%. Interest was also attracted to 
Republic Steel 4%s, 1950, which gained 1% points, closing 
at 116%. Building company obligations were irregular, but 
International Cement conv. 4s, 1945, achieved a 4-point 
gain to 138. A new high was made by Allis-Chalmers conv. 
4s, 1945, which added 6% points, closing at 1395. A pre- 
cipitous drop of the Baldwin Locomotive 6s, 19388 (w. w.) 
from 100 to 96 occurred. 

Foreign bonds have been irregular. French governments 
declined 4 or 5 points, due to unsteadiness of the franc. 
Italian issues made gains of a point or two. Japanese 
issues have been weak as a result of continued Manchurian 
conflicts. 

Moody’s computed bond prices and bond yield averages 
are given in the following tables: 
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MOODY’S BOND YIELD AVERAGESt 
(Based on Indteiduai Closing Prices) 
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* These prices are computed from average yields on the basis of one “‘ideal’’ bond (4% % coupon, maturing in 31 years) and do not purport to show ei 
vel or the average move ment of actual price quotations. They merely serve to illustrate in a.more comprehensive way the relative levels and the Bar nay momemeer at 
For Moody’s index of bond prices by months back to 1928, see the issue of Feb. 6 1932, page 907 


eld averages, the latter being the truer picture of the bond market. 
* Actual average price of 8 long-term Treasury issues. 
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of each week. 


+ The latest complete list of bonds used in computing these indexes w 
+¢ Average of 30 foreign bonds but adjusted to a comparable basis with previous averages of 40 foreign bonds 


whliehed in the taane af Way 12 10°. 


t Daily averages discontinued, except Friday 
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BOOK REVIEWS 


Our Silver Debacle 
By Ray B. Westerfield. 214 pages. New York: The Ronald 


Press Co. $2.50 
Professor Westerfield, of Yale University, offers in this 
timely book a devastating criticism of the silver policy of 





TS 


the United States which should be read by everyone who 
cares to know what the policy has been and is, and how 
great is the mischief which it has wrought. The narrative 
goes back to 1900, but it is principally concerned with the 
period since 1930, when the business depression gave the 
silver interests a new opportunity to advance the program to 
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which the Government was eventually committed. Succes- 
sive chapters, written in a lively and pungent style and 
well furnished with statistics, deal with the execution of the 
silver purchase Acts, the amount of silver purchased and 
the prices paid, the plea for silver as a remedy for the 
depression, the disastrous effects of American policy upon 
China and Mexico, and the reversal of monetary traditions 
by India under the influence of the extraordinary American 
demand. 

The silver policy, as Professor Westerfield examines it, 
appears as an inexcusable muddle. The promoters of the 
policy are charged with working havoc through the disas- 
trous effects which their policy has produced, and the silver 
policy itself is exhibited as class legislation which benefits a 
relatively small industry in a small section at the expense 
of the rest of the country. A scrutiny of the silver argu- 
ments shows them to be fallacious and deceptive, and their 
bearing upon the danger of currency inflation is clearly 
pointed out. As far as the objective of the Administration's 
silver policy is “the quick restoration of 1926 prices in order 


to lift the depression,” it is unhesitatingly pronounced “a 
delusion, a deception and a snare.” 

Professor Westerfield does not see any easy way out of 
the difficulty. He frankly admits that the silver policy “has 
created a problem that will defy proper solution,” and what- 
ever is done will have to be a compromise. He recommends 
that the purchase of foreign silver, from whatever source, 
be stopped, and that the silver already bought be held in 
the hope that it may eventually be used as subsidiary coin- 
age or “absorbed into circulation of $1 and $2 denomina- 
tions.” He would also stop buying the domestic production 
at any price, and instead give a subsidy to producers when- 
ever the price is less than 65c. per fine ounce. The figure 
for the subsidy would be one-fourth of the world price, the 
subsidy and the world price together, however, not to ex- 
ceed 65c. If the Rocky Mountain regions suffered in conse- 
quence of the change, they should be given relief through 
the Public Works Administration or other regular relief 
agencies. China, Mexico and other countries should receive 
“unequivocal assurances” that the policy proposed would be 
“rigidly and indefinitely followed.” Free importation and 
exportation of silver, under free competitive conditions, 
should be allowed, and other nations should be aided in 
stabilizing their currencies, the exchange of some of the 
American silver, even at a loss, for foreign-owned American 
securities being suggested as a means to this end. Finally, 
there should be no devaluation of the silver dollar, and 
certificates should not be issued against the monetary value 
of silver at $1.293 per ounce. 

A mere enumeration of the foregoing proposals is enough 
to show the seriousness of the situation which the silver 
policy has produced, and the high cost at which relief must 
be obtained if the evils which Professor Westerfield fore- 
sees are to be avoided in any appreciable measure. 


| Indications of Business Activity | 


THE STATE OF TRADE—COMMERCIAL EPITOME 


Friday Night, April 3, 1936. 


Business throughout the East is recovering rapidly from 
the setback caused by the floods. Merchandise loadings, 
automotive activity, electric output and coal production were 
higher for the week. Steel operations reached a six-year 
peak. The industry is now operating at 62% of capacity, 
which is a rise of 8.3 points, or 1544%. This implies a daily 
ingot production of 136,540 tons, or the best rate since 
June, 1930, when the average for that month was 137,815 
tons per day. During the corresponding week last year the 
rate was 44.4% of capacity. The automobile industry is 
becoming a more important consumer of steel again. Auto- 
mobile production for March was estimated at 400,000 units, 
and the outlook for the coming months is exceedingly bright, 
especially in view of the bonus payments that should soon 
make themselves felt. Most commodity markets are show- 
ing an upward trend, with the consumption of cotton and 
silk continuing on a very substantial scale. The stock mar- 
ket continued its upward climb, with indications of reaching 
a peak shortly for the 1935-36 bull market. Retail sales 
rose 25% under the impulse of Easter buying and a better 
consumers’ demand. Cheerful reports were also received 
from the wholesale field, which records the best demand 
since last fall. The wholesale trade felt the effects of the 
broadening retail distribution in practically all divisions. 
Orders from road salesmen were more substantial, particu- 
larly for clothing, furniture, electrical supplies, hardware, 
automobile accessories and machine parts. The weather 
news this week contained tragic happenings in the form of 
tornadoes in the South. Latest reports are to the effect that 
five Southern States counted at least 82 dead and hundreds 
injured and homeless after tornadoes. Sixteen perished at 
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Public Utility Regulation and the So-called 
Sliding Scale 


By Irvin Bussing. 174 pages. New York: Columbia 
University Press. $2.75 


The sliding-scale in public utility regulation is defined 
by the author as, in general, “any form of regulation in 
which the profit allowed increases or decreases in proportion 
as prices decrease or increase.” ‘The best known illustra- 
tion of this type of regulation in this country is that 
adopted as of Jan. 1, 1925, by the Public Utilities Commis- 
sion of the District of Columbia for the regulation of the 
Potomac Electric Power Co. (“Pepco”’). The system had 
been in existence in England, however, for many years 
before it was adopted here, and Dr. Bussing describes in 
detail the English experience and that of various American 
cities in which it has been used. The Consumers Gas Co. 
of Toronto has been subject to a modified form of sliding 
scale regulation since 1887. Boston, which began with the 
system in 1906, abandoned it in 1926 as a result of diffi- 
culties growing out of the relations between a holding com- 
pany and a subsidiary. The Dallas Power & Light Co. has 
operated since 1917 under a municipal franchise which 
makes use of a sliding scale, and Connersville, Ind., Mem- 
phis, Houston, Detroit and Philadelphia have at one time 
or another experimented with the system. 

Commenting upon the operation of the plan in Washing- 
ton, Dr. Bussing notes the high level of incomes in the 
population, the freedom which the community has enjoyed 
from “some deleterious consequences of economic depres- 
sion,” and the relatively large ability to purchase energy- 
consuming appliances and increase the consumption of elec- 
tric power. On the other hand, while Washington rates, 
which were formerly among the highest in the United States, 
are now among the lowest, the author points out that the 
“overall efficieucy’ of operation of the Pepco plant during 
the first 10 years of the plan cannot be determined, and 
that “one of the most important causes of the apparent 
success of the arrangement is to be found in the tireless, 
fair and able supervision rendered by the Public Utilities 
Commission.” 

Four weaknesses of the system are particularly noted. 
It does not distinguish between earned and unearned, or 
“gratuitous,” super-normal income—a _ distinction which 
stockholders also do not commonly make. It does not take 
sufficient account of other uses, such as reduction of bonded 
debt, to which super-normal income may be devoted. Penal- 
ties for sub-standard service are not provided, and the 
problems incident to valuation of the rate base and rate of 
return are not solved. Notwithstanding these defects, the 
author regards the sliding scale method as more satisfactory 
than the customary American one, since once the rate base 
and rate of return have been determined, other controverted 
issues are automatically adjusted and much litigation 
avoided. 

The book is equipped with a great variety of statistical 
tables showing in detail the operation of the plan in Great 
Britain and this country. 











Cordele, Ga., where eight blocks of residences were leveled. 
Seven or more were killed when a tornado struck Greens- 
boro, N. C. Scores were taken to hospitals. Property losses 
in the storm areas in the Carolinas, Georgia, Alabama and 
Florida ran into millions. Torrential rains over the South 
recently turned the Tennessee River into a roaring torrent 
for the second time in two weeks. Seven hundred families 
were driven to high ground on its previous rise over its 
banks. In the Middle West, air traffic was badly hampered 
by snow and generally unfavorable weather conditions. ‘The 
snowfall reached 7.8 inches at Milwaukee, and was generally 
prevalent throughout the Middle West. The snowfall was 
%.2 inches in Chicago. Temperatures throughout the corn 
belt were mostly in the tens and twenties. At Rapid City, 
S. Dak., a new April minimum of 8 below zero was recorded. 
The former record was 2 below zero on April 1, 1899. The 
Ohio River again took a threatening attitude, hundreds 
being driven from their homes in the lowlands in Ohio, Ken- 
tucky, Indiana and Illinois. Chattanooga Bottoms are 
under water as the Tennessee swells. Cold damaged crops 
in the Southwest. Rains presaged flood crests in southern 
Illinois and Missouri along the Ohio and Mississippi rivers. 
New York had spring-like weather early in the week, heavy 
rains and lower temperatures prevailed later on. Today 
it was fair and cool here, with temperatures ranging from 
37 to 44 degrees. The forecast was for fair tonight and 
Saturday. Colder tonight. Overnight at Boston it was 36 


to 40 degrees; Baltimore, 38 to 50; Pittsburgh, 25 to 54: 
Portland, Me., 32 to 36; Chicago, 24 to 30; Cincinnati, 26 
to 38; Cleveland, 26 to 40; Detroit, 20 to 34; Charleston, 
44 to 72; Milwaukee, 22 to 30; Dallas, 34 to 50; Savannah, 
42 to 70; Kansas City, 16 to 28; Springfield, Mo., 18 to 30; 
Oklahoma City, 26 to 44; Salt Lake City, 30 to 40: Seattle, 
36 to 48; Montreal, 32 to 36, and Winnipeg, zero to 20 above. 
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United States Department of Labor Wholesale Com- 
modity Prices Unchanged During Week of March 28 


The Bureau of Labor Statistics index of -wholesale com- 
modity prices remained unchanged at 79.3 cent of the 
1926 average during the week ending March 28, according 
to an announcement made April 2 by Commissioner Lubin. 
The all commodity index for the last week of March was 
0.8% below the level for the corresponding week of a month 
ago. Compared with the corresponding week of a year ago, 
however, the March 28 index shows an increase of 0.5%. 
Continuing Mr. Lubin stated: 


“Commodity prices in general were fairly steady during the week. Slight 
increases were reported for the farm products, building materials, chemicals 
and drugs, and housefurnishing goods groups. Foods and metals and metal 
products declined fractionally. Hides and leather products, textile products, 
fuel and lighting materials, and miscellaneous commodities remained un- 
changed at the previous week's level. 
wa‘‘Raw material prices fell 0.3% during the week. ‘Commodities other 
than farm products’ (nonagricultural) declined 0.1%. Other groups, such 
as semi-manufactured articles, and finished products remained steady."’ 

Farm product prices advanced 0.1%, although a decline of 2.6% was 
registered by the subgroup of grains. Livestock and poultry advanced 1.1% 
due to higher prices for calves, steers, hogs, and live poultry in the New 
York market. Wholesale prices of cows, ewes, and live poultry in Chicago 
were lower. Additignal farm product items which increased in prices were 
cotton, eggs, lemons, oranges, clover seed, timothy seed, dried beans, and 
potatoes. Falling prices, on the other hand, were reported for apples, 
timothy hay, hops, fresh milk at Chicago, peanuts, and flaxseed. The 
current farm product index—76.8—is 2% below the level of a month ago 
and nearly 1% below the level of a year ago. 

The index for the wholesale foods group fell 0.3% during the week, losing 

all of the gain of the previous week. Fruits and vegetables declined 2.6%, 
due largely to a sharp decrease in wholesale prices of bananas. Cereal and 
dairy products dropped 1.2%. Meats, on the other hand, rose 0.6%, and 
the subgroup of other foods, including cocoa beans, lard, raw sugar, edible 
tallow, corn oil, and cottonseed oil, advanced 1%. Average prices of coffee, 
copra, and pepper were lower. Compared with the corresponding weeks 
of a month ago and a year ago, the wholesale food index—79.7—shows de- 
creases of 3.0% and 2.6%, respectively. 
» Following a steady decline for the ten weeks preceding, the index for the 
hides and leather products group remained unchanged at 95.3% of the 1926 
average during the week of March 28. Minor price increases were shown for 
cow hides, calf skins, and chrome calf leather. A slight decrease was 
registered in sheep skins. 

In the textile products group a pronounced increase in the subgroup of 
silk and rayon and a smaller advance in other textile products were offset 
by decreases in cotton goods, knit goods, and woolen and worsted goods. 
The index for the group as a whole remained unchanged at 70.4. 

w# The fuel and lighting materials group remained steady, although average 
prices of Texas gasoline advanced and bituminous coal and kerosene de- 
clined. Prices of anthracite coal and coke were unchanged. 

@ Metals and metal products declined 0.2% because of lower prices for 
axes, vises, malleable iron castings, and pig tin. Agricultural implements, 
motor vehicles, and plumbing and heating fixtures remained firm. 

p Strengthening prices of lumber, chinawood oil, shellac, window glass, and 
prepared roofing caused the building materials group to advance 0.1%. 
Average prices of brick and tile, cement, and structural steel were steady. 
@ The chemicals and drugs group also advanced 0.1%, due to strengthening 
prices for fats and oils. Prices of oleic and stearic acids averaged lower. 
The subgroups of fertilizer materials and mixed fertilizers remained at the 
level of the preceding week. 

* The index for the housefurnishing goods group advanced 0.1% during 
the week and now stands at 82.7. Wholesale prices of furnishings were 
fractionally higher and furniture was stable. 

ts Wholesale prices of cattle feed declined 1.6% during the week. Crude 
rubber advanced 1.2%. Average prices of automobile tires and paper and 
pulp were stationary. : 

- The index of the Bureau of Labor Statistics includes 784 price series 
weighted according to their relative importance in the country’s markets 
and is based on the average for the year 1926 as 100.0. 

The following table shows index numbers for the main groups of com- 
modities for the past 5 weeks and for March 30, 1935, March 31, 1934, and 
April 1, 1933. 
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freight on their own lines, compared with 239,247 cars in the 
receding week and 262,839 cars in the seven days ended 
March 30, 1935. A comparative table follows: 


REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS 
































(Number of Cars) 
Loaded on Own Lines | Rec'd from Connections 
i Weeks Ended— Weeks Ended— 
Mar. 28);Mar.21,Mar.30|Mar.28,Mar.21,Mar.30 
1936 | 1936 1935 | 1936 | 1936 | 1935 

Atchison Topeka & Santa Fe Ry.| 18,707) 18,344) 17,407} 5,275) 5,287) 4,544 
Chesapeake & Ohio Ry......... 17,743] 18,345) 24,008} 7,585) 7,064) 7,869 
Chi Burlington & Quincy RR.| 14,217| 14,062) 13,671) 7,275) 7,420) 6,871 
Chicago Milw St. Paul & Pac.Ry.| 18,288) 18,618) 16,886] 7,227) 7,190) 7,207 
Chicago & North Western Ry....| 14,116] 14,536) 12,952) 9,519) 9,557; 9,002 
ulf Coast Lines.............. 2,999| 2,767) 2,321 ; 1,542; 1,112 
International Great Northern RR/| 2,057} 2,019} 1,727) 2,131} 1,912} 1,837 
M  ~;, ~~ oan 13,767) 13,768 600; 8,371) 8,621) 7,343 
New York Central Lines........ 37,290) 40,025) 35,127| 30,221} 36,108 
New York Chicago & St. Louis Ry| 4,748) 4,595 . 9,397; 8,914) 8,601 
Norfolk & Western Ry......... 18,461} 17,150) 18,325 ,050; 3,403; 3,931 
PORESVEVOEED Tibco ccccccccceccs ,521 ,363) 61,411) 39,166) 28,286) 36,600 
Pere Marquette Ry............ 6,091; 6,185) 5,496) 4,765) 5,142) 4,993 
Pittsburgh & Lake Erie RR...... 5,095) 3,241) 5,362) 5,125; 2,869) 5,010 
Southern Pacific Lines......... 23,658} 24,593) 20,417) «7,557; x7,414/) x6,110 
Wee Gt eseccosoceneneoceon 5,498) 5,371; 5,098) 8,638; 7,963) 8,604 
TE Fe en a a a eee 259,775'239,247|262,839! 162,760! 142,805’ 155,832 














x Excludes cars interchanged between 8. P. Co.—Pacific Lines and Texas & 
New Orleans RR. Co. 


TOTAL LOADINGS AND RECEIPTS FROM CONNECTIONS 
(Number of Cars) 












































Mar.| Mar.| Mar.| Mar.| Feb. | Mar.| Mar.| Apr 
Commodity Groups 28 21 14 7 29 30 31 1 
1936 | 1936 | 1936 | 1936 | 1936 | 1935 | 1934 | 1933 
Farm products.......... 76.8 | 76.7 | 76.4 | 77. 78.4 | 77.5 | 61.4 | 43.4 
VAT et Eee 79.7 | 79.9 | 79.7 | 81.4 | 82.2 | 81.8 | 66.5 | 54.7 
Hides & leather products.|; 95.3 | 95.3 | 95.5 | 95.7 | 96. 85.7 | 89.4 | 68.7 
Textile products. ......- 70.4 | 70.4 | 70.4 | 70.4 | 70.3 | 68.8 | 75.8 | 51.0 
Fuel & lighting materials._| 76.7 | 76.7 | 77.2 | 77.3 | 77.4 | 74.2 | 72.4 | 63.2 
Metals and metal products} 85.7 | 85.9 | 85.9 | 86.0 | 85.9 | 85.0 | 86.4 | 77.0 
Building materials... - 85.2 | 85.1 | 85.1 | 85.0 | 85.2 | 84.9 | 86.3 | 70.4 
Chemicals and drugs. -.... 79.1 | 79.0 | 79.0 | 79.4 | 79.7 | 80.4 | 75.8 | 71.6 
Housefurnishing goods...| 82.7 | 82.6 | 82.6 | 82.7 | 82.8 | 81.9 | 82.5 | 72.3 
Miscell. commodities....} 68.2 | 68.2 | 68.2 | 68.2 | 68.2 | 68.8 | 69.3 | 57.7 
All commodities other than 
farm products & foods.} 78.8 | 78.8 | 79.0 | 79.0 | 79.1 | 77.3 | 78.6 | 65.7 
All commodities other than 
farm products......-.. 79.8 | 79.9 | 79.8 | 80.1 | 80.2 | 79.2 | 75.9 | 63.7 
Raw materials.......... 77.2 | 77.4 | 77.2 | 77.9 | 78.6 * * * 
Semi-manufact’d articles.| 74.5 | 74.5 | 74.6 | 74.7 | 74.8 * * * 
Finished products. ...... 81.2 | 81.2 | 81.2 | 81.6 | 81.5 . s . 
_ All commodities. -..... 79.3 | 79.3 | 79.2 | 79.7 | 79.9 | 68.9 |*73.4 | 60.1 





* Not computed. 


? 





Revenue Freight Car Loading Below a Year Ago. 


Loadings of revenue freight for the week ended March 28, 
1936, totaled 600,487 cars. This is a gain of 33,679 cars 
or 5.9% from the preceding week, a drop of 16,033 cars or 
2.6% from the total for the like week of 1935, and a decrease 
of 9,703 cars or 1.6% from the total loadings for the corre- 
sponding week of 1934. For the week ended March 21 load- 
ings were 6.6% below those for the like week of 1935, and 
7.1% below those for the corresponding week of 1934. 


Loadings for the week ended March 14 showed a gain of 
3.3% when compared with 1935 but a loss of 1.7% when 
the comparison is made with the same week of 1934. 

The first 16 major railroads to report for the week ended 
March 28, 1936 loaded a total of 259,775 cars of revenue 








Weeks Ended— 
Mar. 28 1936 , Mar. 21 1936 , Mar. 30, 1935 
Chicago Rock Island & Pacific Ry. 21,923 22,585 21,751 
Illinois Central System.......... 28, 29,619 30,425 
St. Louis-San Francisco Ry...... 12,408 12,588 11,431 
0 ee oe oe 62,531 64,792 63 ,607 











The Association of American Railroads, in reviewing the 
week ended March 21, announced: 


Loading of revenue freight for the week ended March 21 totaled 566,808 
cars. This was a decrease of 40,370 cars, or 6.6% below the corresponding 
week in 1935, and 43,228 cars, or 7.1% below the corresponding week 
in 1934. 

Loading of revenue freight for the week of March 21 was a decrease of 
50,054 cars, or 8.1% below the preceding week. 

This reduction for the week of March 21 compared with the corresponding 
week in the two previous years, and also with the preceding week this year, 
was due in part to flood conditions in the eastern part of the United States 
and also in part to the seasonal reduction in the movement of coal. 

Miscellaneous freight loading totaled 249,097 cars, a decrease of 5,828 
cars below the preceding week, but an increase of 14,847 cars above the 
corresponding week in 1935 and 20,687 cars above the corresponding week 
in 1934. 

Loading of merchandise less than carload lot freight totaled 147,939 
cars, a decrease of 10,107 cars below the preceding week, 12,532 cars below 
the corresponding week in 1935, and 18,659 cars below the same week 
in 1934. 

Coal loading amounted to 83,103 cars, a decrease of 26,525 cars below 
the preceding week, 56,465 cars below the corresponding week in 1935, and 
51,751 cars below the same week in 1934. 

Grain and grain products loading totaled 32,368 cars, a decrease of 
4,560 cars below the preceding week, but an increase of 6,509 cars above 
the corresponding week in 1935 and 2,484 cars above the same week in 1934. 
In the Western districts alone, grain and grain products loading for the 
week ended March 21 totaled 19,995 cars, a decrease of 1,464 cars below 
the preceding week this year, but an increase of 4,013 cars above the same 
week in 1935. : 

Live stock loading amounted to 12,183 cars, a decrease of 39 cars below 
the preceding week, but an increase of 1,501 cars above the same week in 
1935. It was, however, a decrease of 1,460 cars below the same week 
in 1934. In the Western district alone, loading of live stock for the week 
ended March 21 totaled 9,509 cars, an increase of 326 cars above the preced- 
ing week this year and 1,425 cars above the same week in 1935. 

Forest products loading totaled 30,403 cars, a decrease of 562 cars below 
the preceding week, but an increase of 4,356 cars above the same week in 
1935, and 5,528 cars above the same week in 1934. 

Ore loading amounted to 5,889 cars, a decrease of 1,095 cars below the 
preceding week, but an increase of 1,242 cars above the corresponding 
week in 1935 and 1,511 cars above the corresponding week in 1934. 

Coke loading amounted to 5,826 cars, a decrease of 1,338 cars below 
the preceding week, but an increase of 172 cars above the same week in 
1935. It was, however, a decrease of 1,568 cars below the same week 
in 1934. 

The Eastern, Allegheny, Pocahontas and Southern districts reported 
decreases in the number of cars loaded with revenue freight, compared with 
the corresponding week in 1935, but the Northwestern, Central Western 
and Southwestern reported increases. The first four districts named above 
also reported decreases compared with the corresponding week in 1934, while 
the three Western districts showed increases. 

a of revenue freight in 1936 compared with the two previous years 
follow: 




















1936 1935 1934 
Four weeks in January...........-..... 2,353,111 2,169,146 2 
Five weeks in February.........-..... 3,135,118 2,927,453 2920 198 
Wi GED | 1. danancamamesadiniinen 634,828 587,190 614,120 
Week of March 14_._................- 616,862 597,431 627.549 
We Gt Se Siibocccescodedonduees 566,808 607,178 610,036 
fC EE Niele Rte 7,306,727 6,888,398 6,954,978 





_ In the following table we undertake to show also the load- 
ings for separate roads and systems for the week ended 
March 21 1936. During this period a total of 73 roads showed 
increases when compared with the same week last year. 
The most important of these roads which showed increases 
were the New York Central Lines, the Atchison Topeka 
& Santa Fe System, the Chicago & North Western RR. 
and the Union Pacific System: 

















22295 












































































































































Volume 142 Financial Chronicle 
REVENUE FREIGHT LOADED AND RECEIVED FROM CONNECTIONS (NUMBER OF CARS)—WEEK ENDED MARCH 21 
Total Revenue Total Loads Received Total Revenue Total Loads Recetees 
Ratlroads Freight Loaded from Connections Ratiroads Fretght Loaded from Connections 
1936 I 1935 1934 1936 1935 1936 1935 1934 1936 1935 
Eastern District— Group B (Concluded)— 
ps hee 482 615 504 1,210 2.900 Tf GOBBI Rc « ccevcccc. coccccescs 870 1,004 1,472 1,301 
Bangor & Aroostook. ......... 2,116 2,087 2,152 153 251 || Georgia & Florida............ 326 409 420 522 544 
Boston & Maine............ * 7,364 7,684 7.714 9,544 10,133 Gulf Mobile & Northern  aeinaienall 1,730 1,533 1,417 1,103 813 
Chicago Indianapolis & Louisv 1,404 1,363 1,362 2,189 1,971 [ilinois Central System....... 19,605 19,954 18,741 10,796 9,766 
Central Indiana. ........__.._. 22 19 24 56 83 Louisville & Nashville........ 16,135 18,730 18,402 ,728 4,021 
Central Vermont............. 779 1,040 1,022 1,270 1,686 Macon Dublin & Savannah 193 149 203 520 520 
Delaware & Hudson... .._._.__. 3,046 4,144 5,712 4, 6,910 Mississippi Central. .........-. 198 166 190 349 277 
Delaware Lackawanna & West 7,115 8,726 7,860 5,715 6,497 Mobile & Ohio ............-. 1,956 1,838 1,798 1,773 1,381 
Detroit & Mackinac. ......._. 233 260 214 83 96 Nashville Chattanooga & St L- 2,804 2,808 2,843 ,347 2,268 
Detroit Toledo & Ironton__.._._. = ay = + ne ; phn He Tennessee Central............ 379 336 338 
Detroit & Toledo Shore Line. ° ° 
Ne . a _| 10,289 11,232 11,894 12,035 ys Paulie sthocdbodseeebocbnont 54,841 52,913 29,717 27,012 
Grand Trunk Western.__.____. 4,449 4,574 4,737 ,536 + 
Lehigh & Hudeon River nels. 142 173 165 1,363 1,742 Grand total Southern District} 93,153 98,098 95,957 59,732 57,147 
Lehigh & New England... ... 980 1,211 1,886 649 1.152 
Lehigh Valley ............... 5,840 6,174 7,152 6,719 6,924 Northwestern District— 
Maine Central........... .. * 2,624 2,829 2,832 3,218 2,657 Belt Ry. of Chicago. . ......-.. 560 606 1,857 1,569 
Monongahela. ............... 2,934 4,900 5,030 161 223 Chicago & North Western... .. 14,536 12,985 14,855 9,557 9,242 
i ke 1,048 2,308 2,170 16 50 Chicago Great Western 2,173 1,871 2,248 2,868 2,531 
b New York Central Lines... 37,290 37,240 39,358 30,222 35,871 Chicago Milw. St. P. & Pacific 18,618 16,666 16,706 7,190 7,704 
N. Y.N H @& Hartford__._.. 9,230 9,654 10,943 8,598 11,155 Chicago St. P. Minn. & ,698 2,917 3,422 2,980 2,924 
New York Ontario & Western... 1,730 1,405 1,721 1,338 1,577 Duluth Missabe & Northern. -. 547 454 531 175 120 
N. Y. Chicago & St. Louis.... 4,595 4,147 ,002 8,914 9,151 Duluth South Shore & Atlantic 729 613 516 321 
Pittsburgh & Lake Erie. ...... 3,183. 5,395 4,930 2,927 5,124 Elgin Joliet & Eastern.......-. 6,486 5,314 4,902 5,990 5,682 
Pere Marquette._........._._.. 6,185 5,674 5,353 5,142 300 Ft. Dodge Des Moines & South. 351 324 334 126 150 
Pittsburgh & are AA 2 sie 171 707 675 15 22 Great Northern. ............. 9,600 9,050 8,325 2,510 2,645 
Pitteburgh Shawmut & North... 271 388 491 70 341 Green Bay & Western.......-. 486 598 497 524 512 
Pittsburgh & West Virginia... . 907 1,411 1,168 730 1,036 Lake Superior & Ishpeming. .-- 226 307 330 87 94 
a iS le ili Mee 459 587 594 695 959 Minneapolis & St. Louis...... 1,711 1,404 1,606 1,701 1,613 
Wins. eetihi din ddan dibaidain 5,371 4,963 5,115 7,963 ah tens St. ten hy Se GS Mlaccéc 2 an Mr yor ane yo 
Wh 3.039 3,459 3,511 2,804 165 vorthern Pacific. ...........- . ° ° ’ ’ 
eeling & Lake Erie........ Spokane International... ....- 123 100 11 314 ‘o 
EE AA ee 126,348 | 137,995 | 142,582 | 130,997 | 150,848 Spokane Portland & Seattle... . 1,492 1,506 1,416 1,093 906 
Weedscbbc sheds tates 74,846 66,749 69,042 42,631 40,944 
Alletheny District— 
Akron Canton & Youngstown... 512 541 505 655 
Baltimore & Ohio_...........] 20,192 30,159 29.946 11,496 13,882 Central Western District— 
er & Lake Erie........ 1,373 2,476 1,911 1,410 1,803 Atch. Top. & Santa Fe System} 18,344 17,484 18,622 5,287 4,599 
Buffalo Creek & Gauley.._...-. 270 247 293 6 10 a dant Ann tithtinonesd 2,943 »752 2,336 2,282 1,976 
Cambria & Indiana.._.. .... 534 1,419 1,241 15 Bingham & Garfield ene ited 328 219 1 78 23 
Centrai RR of New Jersey. _.. 5,174 5,374 4,746 8,826 10,077 Chicago Burlington & Quincy..| 14,062 13,648 14,611 7,420 6,899 
EE tlh IR pape et a 103 50 11 46 68 Chicago & [Illinois Midland. ... 1,348 1,846 1,068 741 871 
Cumberland & Pennrytvania. .. 107 409 419 7 27 Chierago Rock Island & Pacific 11,040 10,073 10,279 8,050 6,966 
Ligonier Valley .............. 4) 130 148 16 15 Chicago & Eastern Illinois... . 2,613 3,267 3,114 2,335 2,240 
il ELEY 772 777 731 2,408 2,730 Colorado & Southern... ...... 992 839 857 1,155 1,007 
Penn Reading Seashore Lines. . 934 1,141 1,061 933 1,284 Denver & Rio Grande Western 2,149 1,964 1,726 2,392 1,878 
Pennsylvania System____.___. 38,363 | 59,405 | 57,191 28,286 | 35,806 Denver & Salt Lake_......... 435 350 169 27 12 
Reading Co. _._............]| 10,579 10,628 13,057 10,782 16,903 Fort Worth & Denver City...- 1,009 1,023 906 994 820 
Union (Pittsburgh) _._....._.- ,830 7,757 6,7 1,519 2,170 Illinois Terminal. ...........- 1,958 1,916 2,081 1,162 1,226 
West Virginia Northern__..__.. 68 121 96 0 Nevada Northern. .._........- 1,498 541 a 81 80 
Western Maryland....._.___. * 3,182 3,848 3,492 5,822 6,855 North Western Pacific.......- 852 729 677 292 219 
5 enue came Peoria & Pekin Union. ......- 106 58 95 99 65 
, SE il ea aan ape 89,022 | 124,453 | 121,628 72,069 92,300 Southern Pacific (Pacific)... -. 18,209 14,288 14,168 4,498 3,923 
——_—_—_—_ St. Joseph & Grand Island. ... Included jin U. P. 8 ystem 
Toledo Peoria & Western.... 4l 302 311 1,070 995 
Pocahontas District— Union Pacific System _.......- 12,626 11,085 11,466 6,609 6,507 
Chesapeake & Ohio..........] 18,345 23,106 22.335 7.064 8,089 Se & dhddcehobdiimedokabnoe 2 378 186 7 6 
nee & Western.___.____... 17,150 20.902 19,827 3,403 4,021 Western Pacific. ............- 1,289 971 1,238 1,627 1,253 
orfolk & Portsmouth t 1,817 1,613 1,392 1,055 l, 
Vane cecensce inanesieaia 2,675 4,284 3,817 '813 790 MM vitidre chdbdiboédsobdinad 92,476 83,733 84,074 46,206 41,565 
Aen Hs: 39,987 | 49,905 | 47,371 | 12,335 | 14,244 
I —_ Southwestern District— 
Alton & Southern... .......... 174 139 184 4,271 4,164 
Southern District— Burlington- Rock Island... -- 144 116 142 257 230 
Group A— Fort Smith & Weetern.......- 97 90 122 250 138 
Atlantic Coast Line... _..._.. 10,119 10.957 10,016 4.568 4,707 Gulf Coast Lines._............ 2.767 2,286 2,844 1,542 1,116 
Clinchfield - 880 1,173 1,316 1,500 1,656 International-Great Northern. . 2,019 2.076 3,076 1,912 1.805 
Charte-ton & Western Cc arolina 416 381 430 993 1,225 Kansas Oklahoma & Gulf. ._-.. 1 112 173 932 815 
Durham & Southern.._..____.. 126 168 166 281 274 Kansas City Southern.......-. 1,891 1,519 1,692 1,913 1,356 
Gainesville Midland..._.____. 43 42 48 97 154 Touisiana & Arkansas....._.- 1,409 1,237 1,123 992 1,012 
Norfolk Southern. _........ 1,066 1,049 1,194 1,187 1,324 Louisiana Arkansas & Texas... 121 86 208 445 340 
Piedmont & Northern..__._.. 410 418 460 916 853 Litchfield & Madison. ........ 374 416 411 918 890 
Richmond Fred. & Potomac. . 309 346 321 3,374 3,169 Midland Vailey.............. 459 397 463 235 222 
board Air lime......._._- 8,338 8,744 8,973 3,935 3,855 Missourn & Arkansas........- 179 97 100 240 173 
Southern System.._.___.____. 19,624 | 20,145 | 19,985 12,485 | 12,210 Missouri-Kansas-Texas Lines_. 4,240 4,043 4,350 2,926 ,420 
Winston Salem Southbound... 168 13 13 679 7 Missouri Pacifie.............}] 13,768 13,287 13,264 8,621 6,846 
Natchez & Southern. .......-- 43 23 40 14 29 
Weel acecee e - diana 41,499 43 557 43 044 30,015 30,135 Quanah Acme & Pacific....._-. 110 98 113 91 135 
St. Loulis-San Francisco....... 7,254 6,633 7,332 3,968 3,535 
St. Louis Southwestern. .... .- 2,325 1,904 2,108 2,454 2,159 
Group B— Texas & New Orleans........ 6,384 5,441 ,800 2,916 2,573 
Alabama Tennessee & Northern 305 185 156 143 126 Texas & Pacific. ............. 4,389 3,641 3,959 : 3,576 
Atlanta ro & Coast... 673 730 R16 892 971 Terminal RR. Ass’nofSt. Louis. 2,399 2,407 1,618 | 18,464] 15,331 
Ati. & W. P.—W_ RR. of Ala... 808 736 793 1,119 1,017 Wichita Falls & Southern...... 226 160 230 59 67 
Central of Georgia. _.. .._... 4,388 4,502 4,282 2,404 2,682 Weatherford M. W. & N. W... 46 37 30 35 26 
Columbus & Greenville... .. 340 287 225 314 256 
Florida East Coast....._...... 946 1,308 1,285 572 489 ee ee 50,976 | 46,245 | 49,382 | 57,359 | 48,958 
he oe for 1934 revised. * Previous figures. a Not available. b Includes figures for the Boston & Albany RR., theC. C. C. & St. Louls RR., and the Michigan 
. ‘ . er #3 aes 169.6|2 Weeks Ago, Mar. 20....-.-..- 170.7 
254,598 Freight Cars in Need of Repair on March 1 Sat. Mar. 28 A Ghai jee Aides 169-8 Month Ago, Mar. g-222222- 169-7 
, - on., 8 NR a seat: C ear oO, a? We olen call ‘ 
Class I ra ilroads on March 1 had 254,598 freight cars in ON Ot Ee anges 169.7|1935 High— Ont. fe eeiniapats 175.3 
need of repair, or 14.5% of the number on line, the Associa- wes. pf. J-------------- 169.8 ere ea Mar.-18...-----~ 145.4 
tion of American Railroads announced on March 28. This py’ Apr. 322772777777777169.2 a. te oo eee 





was a decrease of 1,913 cars compared with the number in 
need of such repairs on Feb. 1, at which time there were 
256,511, or 14.6%. The Association further reported : 

Freight cars in need of heavy repairs on March 1 totaled 198,868, or 
11.3%, a decrease of 5,716 cars compared with the number in need of such 
repairs on Feb. 1, while freight cars in need of light repairs totaled 55,730, 
or 3.2%, an increase of 3,803 compared with Feb. 1. 

Locomotives in need of classified repairs on March 1 totaled 9,556, or 
21.2% of the number on line. This was a decrease of 269 compared with 
the number in need of such repairs on Feb. 1, at which time there were 
9,825, or 21.8%. 

Class I railroads on March 1 had 2,043 serviceable locomotives in storage 
compared with 2,419 on Feb. 1. 

a 





“Annalist’”? Weekly Index of Wholesale Commodity 
Prices Declines During Week of March 31 


A loss of 0.9 points for the week carried The ‘‘Annalist”’ 
Weekly Index of Wholesale Commodity Prices down to 124.4 
on Tuesday, March 31, the lowest since last Summer. The 
drop was due to ge rices for wheat and flour, butter and 
eggs, steers, beef, , potatoes, tin and rubber. Cotton 
and sugar were hig -. as were apples and bananas. 

Reflecting the decline in the weekly index, the average for 
March declined to 124.9 from 126.4. 


THE “ANNALIST” WEEKLY go — WHOLESALE COMMODITY 




















Moody’s Daily Commodity Index Slightly Lower (Unadjusted for Seasonal Variation. 1913 ~ 100) 

The average price of basic commodities, as shown by Mar. 31, 1936] Mar. 24, 1936| Apr. 2, 1935 
Moody’s Daily Index of Staple Commodity Prices, declined in ent ma ee er oe 
slightly during the week. The Index was 169.2 on Friday food products _--.-2222222772227222]_123'8 125.0 129.4 
as compared with 169.6 a week ago. Tensile products... .....---.-------- “1003 arse.6 oy 

The principal changes were advances in the prices of corn, Eemagrwersrevecronsneseseccsencs]: SEE te ea ty 
hogs and sugar, and declines for wheat and wool. There Building SRUTINI int, wbicatininematnc 111.8 111.8 111.8 
were also small declines for cotton, rubber and silk, and a Chemicals... -...------------------ 98.2 98.2 98.6 

ie cn, oememincmieminn 85.6 85.7 79.2 

moderate gain for cocoa. The prices of coffee, hides, copper, : with ~- ma ae 
All comm RS ay eae hy eee ‘ . , 

lead, silver and steel remained unchanged. b All commodities on old dollar basis. 73.8 73.9 73.5 





he movement of the Index during the, week, with com- 
parisons, is as follows: 


* Preliminary. a Revised. b Based on exchange quotations for France, 
Switzerland and Holland; Belgium included prior to March, 1935. 
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Decrease of 2.2% in Retail Costs of Food During Two 
Weeks Ended March 10 Reported by United States 
Department of Labor 


The index of retail food costs declined 2.2% during the 
two weeks ended March 10, Commissioner Lubin of the 
Bureau of Labor Statistics of the United States Department 
of Labor announced March 25. “Decreased costs were 


shown for all commodity groups except beverages and choco- | 


late,” Mr. Lubin said. “Lower prices were reported for 60 
of the 84 items included in the index. Prices were higher 
for 19 items and five showed no change. Prices of butter 
and of eggs were lower in every city, and led to a decline in 
food costs in all of the 51 reporting cities.” Continuing, 
Mr. Lubin also stated: 

The composite index is now 79.5% of the 1923-25 average. It is 0.2% 
lower than for the corresponding period in 1935. Food costs are now 
83.0% higher than on March 15 193838, when the index was 59.8. They 
are, however, 21.6 below the average for March 15 1929, when the index 
was 101.4. When converted to a 1913 base, the present index is 126.0. 

The cost of cereals and bakery products declined 0.5% during the two 
weeks ended March 10. Prices were lower for 10 of the 13 items in the 
group. Cake and soda crackers showed slightly higher prices, and corn 
meal showed no change. Macaroni showed the greatest relative change, a 
decrease of 1.0%. The price of flour went down 0.5%, the result of 
lower prices in 17 cities. In five cities flour increased in price. The 
price of white bread declined 0.7%, with decreases reported from 15 cities 
and higher prices from four cities. In Dallas, where there was a “bread 
war,” the decrease was outstanding, amounting to 2.9c. per pound. 

Meat costs fell off 1.7%. Lower prices were reported for every item in 
the group except canned salmon. Veal cutlets showed the largest decrease, 
4.0%. The cost of the beef and the pork items declined an average of 
1.9% each. The lamb items declined 1.1%. Price declines for single 
items in these sub-groups were heaviest for— 

Sirloin steak. .2.2%)Plate beef....2. ae laon ork loin roast2. y4-{ pom breast..3.7% 
Round steak. .2. 1% Pork wre .0% (Salt pork..... 2.0%'Lamb chuck..2.2% 
INDEX NUMBERS OF RETAIL CL COSTS OF FOOD BY COMMODITY | GROUPS 

(Three-Year Average 1923-25—100) “ 






































Mar. 10| Fe. 25|re 11| Corresponding Pertod tn 
1936 | 1936 1936 

Commodity Groups Currenti2 Weeks\4 Weeks| Mar.12|Mar.15;Mar.15 
a Ago'| Ago 1935 | 1933 | 1929 
CO a ee a 79.5 81.3 80.6 79.6 59.8 | 101.4 
ney and bakery products....| 91.7 92.1 92.5 92.0 | 69.3 98.2 
ee are arn 93.3 94.9 94.9 94.2 64.2 | 118.6 
Dane SE an cnccvocbooousee 79.5 81.8 80.5 78.7 59.8 | 105.2 
eh ideshiiiptiercimamaliietioeed 66.9 78.0 70.6 61.2 42.7 87.4 
Fruits and vegetables.........- 61.8 62.4 62.0 61.9 52.1 86.9 
i cmiiepmocadaootbooneta 60.5 61.2 60.8 59.9 51.4 84.7 
2 AS ss ae oe 78.5 78.6 78.9 84.2 65.3 97.1 
RES SC ee a eee 57.9 58.1 57.9 62.9 47.3 | 101.3 
es and chocolate........ 67.6 67.4 67.4 72.5 68.5 | 110.9 
TE a ew 75.6 76.2 76.8 79.6 45.0 93.8 
Sugar and sweets............-. 63.7 63.9 64.1 62.6 57.4 73.5 

a Preliminary. —" ere: tae 


The index for dairy products decreased 2.9%. Butter prices dropped 
8.0%, and there was a decline of 0.1% for each other item in the group 
except evaporated milk, which remained unchanged in price. Butter prices 
were lower in all of the 51 cities. The decreases ranged from 0.7% in 
Charleston to 13.8% in San Francisco. 

Egg prices broke sharply, with an average decline of 14.3%, and with 
14 cities reporting decreases of more than 20%. This decrease compensates 
the advance of 12.1% during February, which was contrary to the usual 
seasonal movement for eggs, and was occasioned by the continued cold 
weather. The price of eggs is, however, higher than for any corresponding 
period since 1930. 

The composite index for fruits and vegetables declined 1.0%. The 
fresh products decreased 1.2%, the canned 0.1%, and the dried 0.3%. 
Prices of the fresh fruits increased or showed no change. Bananas went 
up most, 3.4%. Prices of all fresh vegetables except lettuce were lower. 
Potato prices were down 0.8%. They were lower in 20 cities, unchanged 
in 20 cities, and higher in 11 cities. Onion prices declined 3.8%, and 
cabbage 9.4%. The heaviest decline for the greed vegetables was 10.3% 
for spinach. A decrease of 0.9% for prunes was the largest relative price 
change for any of the canned or dried items in this group. 

The cost of beverages and chocolate rose 0.3%. Coffee prices went up 
0.9%, with higher prices in 25 cities, including all reporting cities in the 
South Atlantic area. Chocolate and cocoa advanced 0.1% each. The aver- 
age price of tea declined 0.5%. 

The cost of fats and oils decreased 0.7%. The price of lard, which has 
declined steadily since October 1935, fell off 1.5% during the current 
reporting period. Other price decreases ranged from 0.3% for lard com- 
pound and oleomargerine to 1.1% for peanut butter. The price of mayon- 
naise rose 0.4%, and salad oil showed no change. 

The index for sugar and sweets went down 0.3%, the result of an average 
decrease of 0.5% in the price of sugar. Sugar prices were lower in 15 
widely scattered cities. The other items in this group showed negligible 
price advances. 

Food costs were lower in each of the 51 cities included in the index. 
Relative declines were greatest in the East and South. Milwaukee, 
Birmingham and Norfolk were the cities showing the greatest decrease, 
3.2% in each case. In Milwaukee there was a marked drop in the cost 
of fruits and vegetables. Potato prices declined 11.6%, apples 9.7%, and 
cabbage 6.6%. In Birmingham and Norfolk egg prices declined more than 
in other cities. Los Angeles showed the least change in total food costs, a 
decrease of 0.1%. In that city the cost of fruits and vegetables rose 4.7%, 
contrary to the general movement for that group. 


en 
National Fertilizer Association Reports Wholesale 
Commodity Price Average Slightly Higher During 
Week of March 28 
There was but little change in the general level of whole- 
sale commodity prices in the week ended March 28, accord- 
ing to the index compiled by the National Fertilizer Associa- 
tion. This index showed a small rise, advancing to 77.0 


from 76.9 in the preceding week. A month ago the index 
stood at 77.0 and a year ago at 76.2, based on the 1926-28 
average as 100. The Association on March 30 also said: 
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Price movements during the week were of unusually minor extent, with 
two of the component groups showing small advances and four falling off 
slightly. An advance of 0.8% in the foods index, the most heavily weighted 
of the group indexes, was mainly responsible for the rise in the all-com- 
modity index. Although the index of food prices has risen during the 
past two weeks, it is still 5.8% below the first: of the year and 1.38% 
lower than it was a year ago at this time. Most of the fluctuations in 
food prices during the week were upward, although dairy products, flour, 
bananas, and fresh pork moved against the trend. Higher quotations for 
cotton, silk and woolen goods caused a moderate advance in the textile 
index. A emall decline in the farm products index was brought about 
mainly by lower grain prices. The general level of farm product prices 
during much of the time in recent weeks has been below the level which 
prevailed a year earlier. Small declines were registered during the week 
by the indexes representing prices of fuels, metals and building materials, 
with one commodity included in each of these groups moving downward. 

As had been the case in the preceding week, 24 price series included in 
the index advanced last week and 24 declined; in the second preceding 
week there were 16 advances and 30 declines. 


WEEKLY WHOLESALE COMMODITY PRICE INDEX 
































Compiled by the National Fertilizer Association. 1926-28—100 

Per Cent Latest | Preced’g| Month | Year 

Each Group s Week Week Ago Ago 
Bears to the Group ar. 28|Mar. 21| Feb. 29 |Mar. 30 

Total Indez 1936 1936 1936 1935 

28.6 ET A 78.2 78.0 79.2 79.2 

Fats and oils... -. 75.5 73.4 74.2 79.5 

Cottonseed oil. ........] 93.1 90.7 88.3 99.8 

22.3 Farm products... 73.7 73.8 74.9 74.5 

RA Ml TEE MAK. 64.4 63.5 62.5 62.8 

AE AE CE 70.2 72.5 76.2 80.4 

Livestock ..... ghee 76.2 76.0 77.2 75.0 

16.4 Dl. onaadadmbbnnianene 80.6 80.7 80.7 75.2 

10.3 Miscellaneous commodities..|; 71.9 71.9 72.1 68.5 

7.7 , eS Sees 68.9 68.2 68.0 65.2 

6.7 TES i PE CT 82.4 82.5 83.0 81.7 

5.8 Building - 77.7 77.9 76.7 78.9 

1.3 Chemicals and drugs........}| 94.2 94.2 94.9 94.4 

0.3 Fertilizer materials ......... 65.3 65.3 65.3 65.2 

23 Mixed fertilizer............} 71.4 71.4 71.9 76.1 

0.3 machinery... 103.0 103.0 102.7 101.6 

100.0 All groups combined... .... 77.0 76.9 77.0 76.2 























Production of Electricity During February Shows Gain 
of 15% over Same Month a Year Ago 


The Geological Survey of the United States Department 
of the Interior, in its monthly electrical report disclosed that 
the production of electricity for public use in the United 
States during the month of February totaled 8,601,338,000 
kwh. This is a gain of 15% when compared with the 
7,494,160,000 kwh. produced in February, 1935. For the 
month of January, 1936, output totaled 9,244,642,000 kwh. 

Of the February, 1936 output a total of 2,919,875,000 kwh. 
was produced by water power and 5,681,463,000 kwh. by 
fuels. The Survey’s statement follows: 


PRODUCTION OF ELECTRICITY FOR PUBLIC USE IN UNITED STATES 
(IN KILOWATT-HOURS) 


























Changes tn Out 
Dtotston Total by Water Power and Fuel (emmy wba te 
December | January February |Jan.,’ 36,Fed., °36 
New England...... 644,997,000] 639,836,000] 592,554,000] +3%| +9% 
Middle Atlantic. .~-|2,457°303'00012,456.112,000|2,301 283 000 +8%| +150 
East North Central -|2.155,315,000|2,179,414,000|2.010.416,000} +13%| +140, 
West North Central. 410,000] '551,948,000| 531,707,000|] —2%| +70, 
South Atlantic... .. 1,056,676 ,000] 1,158,920,000]1,067,845,000] +20%| +230, 
East South Central. '358,000| '398,092:000] '370,702:000]} +9%| +96, 
West South Central-| 421,544,000] 414,961,000} 397,411,000] +10%| +15% 
Mountain......... 299°491. 298,580,000] 273,330,000] +19%| +17% 
a peas a 1,129,544 ,000] 1,146,779,000]1,056,090,000} +14%| +18% 
Total for U. 8__..19,138,638,000'9,244,642,000'8,601,328.000'! +11%' +15% 





The average daily production of electricity for public use in the United 
States in February was 296,600,000 kwh., 0.5% less than the average daily 
production in January. This is about twice the normal change from 
January to February. 

The production of electricity by the use of water power was 34% of the 
total. 

TOTAL MONTHLY PRODUCTION OF ELECTRICITY FOR PUBLIC USE 


a 





























Increase | Increase Produced by 
1936 1935 1936 1935 Water Power 
Over Over 
1935 1934 1936 1935 
Ktlowatt Hrs. | Ktlowatt Hrs. 

January ....| 9,244,642,000) 8,349,152,000} 11% 9% 37% 39% 
February ...| 8,601,338,000| 7,494,160,000; 15% 6% 34% 40% 
March.....- 8,011,213,000 4% 44% 
PE 7,817,284,000 5% 46% 
Ee 8,020,897,000 4% 46% 
TM eeeues 7,872,548 ,000 5% 44% 
SRA 8,370,262,000 10% 43% 
August. ...- 8,573,457 ,000 11% 39% 
September - . 8,208,267 ,000 14% 37% 
October .... 8,844,416,000) 13% 2% 
November .. 8,692,799,000 14% 37% 
December... 9,138,638,000 13% 36% 
Total_...- 99,393 073.000 9.2% 40% 








Coal Stocks and Consumption 


The total stocks of coal held by electric power utilities on March 1, 1936, 
amounted to 6,711,544 net tons, a decrease of 5.1% from the 7,071 .703 
net tons in reserve on Feb. 1. Stocks of bituminous coal, standing at 
5,636,855 net tons on March 1, decreased 5.8% from the 5,983,263 net 
tons on hand on Feb. 1 and stocks of anthracite declined 1.3% being 
1,074,689 net tons on March 1 and 1,088,440 net tons on Feb. 1. 

Consumption of all coal decreased 2.3% during February, 1936. The 
use of bituminous coal decreased 2.5% while anthracite consumption in- 
creased 1.5%. The electric power utilities reported 3,202,274 net tons of 
bituminous coal and 171,471 net tons of anthracite consumed in February. 
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Because of the 29-day month, however, the average daily consumption 
was substantially higher in February than in January. 

In terms of days’ supply, which is calculated at the current rate of con- 
sumption, there was enough bituminous coal held by the electric power 
utilities on March 1, 1936, to last 51 days and enough anthracite for 128 
days’ requirements. 

The quantities given in the tables are based on the operation of all power 
plants producing 10,000 kwh. or more per month, engaged in generating 
electricity for public use, including central stations, both commercial and 
municipal, electric railway plants, plants operated by steam railroads 
generating electricity for traction, Bureau of Reclamation plants, public 
works plants, and that part of the output of manufacturing plants which 
is sold. The output of central station. electric railway and public works 
plants represents abcut 98% of the total of all types of plants. The output 
as published by thw Edison Electric Institute and the “Electrical Worild’’ 
includes the outpu’ of central stations only. Reports are received from 
plants representiny over 95%, of the total capacity. The output of those 
Plants which do » t “=. ‘t reports is estimated; therefore the figures of 
output and fue! «wa “yor ee reported in the accompanying tables are 
on a 100% basir. 

(The Coal Division, Bureau of Mines, cooperates in the preparation of 
these reports.) 

a 


February Chain Store Sales s Gain Sharply 


a ae 

“ Resumption of the upward course of trade was reported 

in February in many sections of the chain store field, ac- 

cording to the current survey by ‘‘Chain Store Age,’’ which 

reports that not only was a large part of the January loss 

made up, but in some instances new peaks of sales activity 
were reached. ‘The ‘‘Age’s’’ survey further showed: 


Weather conditions in February were generally more favorable to trade, 
and as a result gains broadened rapidly after the first week or 10 days. 
The improvement became accelerated as the month progressed. 

The healthy buoyancy exhibited by most lines, notably the variety and 
apparel, when the pressure of the prolonged cold lifted is evidence that 
consumer buying power continues unimpaired. This condition has re- 
newed the confidence of chain store managements over prospects for spring 
trade and is causing them to shape their budgets with greater optimism. 

The level of chain store trade in February, as reflected by the “‘Chain 
Store Age”’ index, advanced to 99.4 of the 1929-1931 average taken as 100, 
from 96.5 in January. ‘The index in February 1935 was 95.8. 

The index figures in February for each trade group, compare with the 
January figures as follows: 











8000400008500 00SUS00SS860006EN0RS CCS against .6 
ab ibe eneesd Sbuéeeee - 119.8 against 110.8 
BREESE GEM Rs cccccechoocaneeseoocescececoqoessasaceessee 105.0 against 100.0 
Grocery chains........ geese anocasennenaesonsneese against 
OOOO SOOROOSS SOROS aOEeSOnoneeOhontebbebh 108.6 against 118.0 
—_———-—~e 
Electric Power Output 9% Above Corresponding 


Week of 1935 


The Edison Electric Institute in its weekly statement dis- 
closed that the production of electricity by the electric light 
and power industry of the United States for the week ended 
March 28, 1936, totaled 1,867,093,000 kwh. Total output 
for the latest week indicated a of 9.0% over the corre- 
spending week of 1935, when output totaled 1,712,863,000 


Electric output during the week ended March 21 totaled 
1,862,387,000 kwh. This was a gain of 8.0% over the 
1,724,763,000 kwh. produced during the week ended March 
23, 1935. The Institute’s statement follows: 


PERCENTAGE INCREASE OVER PREVIOUS YEAR 

















Major Geographic Week Ended Week Ended Week Ended Week Ended 
Regions Mar. 28 1936 | Mar. 21 1936 | Mar. 141936 | Mar. 7 1936 
New England ........ 1.4 2.8 8.7 6.6 
Middle Atlantic... .... 10.4 11.6 10.9 11.3 
Central Industrial... 6.7 7.3 10.2 9.4 
West Central..._.... 11.2 12.7 12.3 13.5 
Southern States... ...-. 10.0 10.1 10.3 10.4 
Rocky Mountain. .... 16.2 13.9 15.0 14.6 
Pacific caer pemetiiaitien 16.5 13.6 12.4 8.9 
hm 
Total United States. 9.0 8.0 10.0 9.8 











DATA FOR RECENT WEEKS 





















































(In Thousands of Weekly Data for Previous Years 

Ktlowatt-Hours) | P.C. in Millions of Kilowatt-Hours 
Week of— Ch’ ge 

1936 1935 1934 | 1933 ; 1932 } 1931 } 1930 , 1929 
Feb. 1..~../1,962,827|1,762,671|+11.4| 1,636] 1,455) 1,589) 1,679) 1,809] 1,728 
Feb. 8... ../1,952,476/|1,763,696/|+10.7| 1,652] 1,483) 1,579] 1,684] 1,782) 1,726 
Feb. 15..-~..}1,950,278/ 1,760,562) + 10.8] 1,641) 1,470) 1,545) 1,680} 1,770] 1,718 
Feb. 22... ../1,941,633/1,728,293| + 12.3} 1,646) 1,426) 1,512) 1,633] 1,746) 1,699 
Feb. 29..../1,903,363/1,734,338| +9.7| 1,658} 1,423] 1,520] 1,664) 1,744) 1,707 
Mar. 7..../1,893,311/|1,724,131| +9.8] 1,647] 1,391] 1,538) 1,676] 1,750] 1,703 
Mar. 14. .../1,900,803/1,728,323}+10.0] 1,650} 1,375} 1,538] 1,682] 1,736] 1,687 
Mar. 21. ~.../1,862,387/1,724,763] +8.0] 1,658] 1,410) 1,515] 1,689] 1,722) 1,683 
Mar. 28. .../1,867,093/ 1,712,863} +9.0} 1,666] 1,402} 1,480] 1,680; 1,723) 1,680 
Se.. Geéte ,700,334 1,617} 1,399] 1,465) 1,647} 1,708] 1,663 
aa Bees 1,725,352 1,642} 1,410] 1,481} 1,641] 1,715) 1,697 
Ape. 18.... 1,701,945 1,673' 1,431! 1,470' 1,676! 1,733! 1,709 

DATA FOR RECENT MONTHS (THOUSANDS OF KWH.) 
~~ 
| Month Be Bs 
of 1936 1935 Ch' ge 1934 1933 1932 1931 

Jan....| 8,664,110] 7,762,513) +11.6] 7,131,158] 6,480,897; 7,011,736] 7,435,782 
Feb... 7,048,495 6,608,356] 5,835,263} 6,494,091] 6,678,915 
March . 7,500,566 7,198,232} 6,182,281| 6,771,684] 7,370,687 
April... 7,382,224 6,978,419] 6,024,855) 6,294,302] 7,184,514 
May... 7,544,845 7,249,732) 6,532,686) 6,219,554) 7,180,210 
June... 7,404,174 7,056,116} 6,809,440] 6,130,077) 7,070,729 
July... 7,796,655 7,116,261) 7,058,600} 6,112,175] 7,288,576 
August. 8,078,451 7,309,575] 7,218,678] 6,310,667] 7,166,086 
Sept... 7,795,422 6,832,260] 6,931,652) 6,317,733] 7,099,421 
See 8,388,495 7,384,922| 7,094,412} 6,633,865] 7,331,380 
Nov... 8,197,215 7,160,756) 6,831,573) 6,507,804) 6,971,644 
ae 8,521,201 7,538 ,337 7.009, 164| 6,638,424! 7,288,025 
Total. 93,420,266 85,564,124'80,009,501'77,442,112'86,063,969 


























+ Note—The monthly figures shown above are based on reports covering approxi 
mately 92% of the electric light and power industry and the weekly 
based on about 70% 
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Country’s Foreign Trade in February—Imports and 
Exports 


The Bureau of Statistics of the Department of Commerce 
at Washington on March 21 issued its statement on the 
foreign trade of the United States for February and the eight 
months ended with February, with comparison by months 
back to 1931. The report is as follows: 


After making adjustment for the extra day in February this year, United 
States exports and imports followed roughly the usual seasonal movements. 
Without adjustment, exports declined 7.7% and imports increased 2.9% 
compared with January. Although still far below the peak year 1929 in 
value, exports were 80% larger and imports 130% larger, in terms of value, 
than when the low point for February trade was reached in 1933. 

Exports amounted to $182,630,000 compared with $162,999,000 in 
February 1935. This increase was chiefly the result of larger shipments of 
tobacco, petroleum products, machinery and automobiles. Unmannu- 
factured cotton exports were 5% larger, in terms of quantity, but, because 
of lower prices, fractionally smaller in terms of value. 

The value of unmanufactured tobacco exports was $11,289.000 in Feb- 
ruary 1936, compared with $6,686,000 in February 1935. The value of 
petroleum and products exports was $16,879,000 compared with $13,666,000 
in the corresponding month of last year. Machinery and vehicles exports 
amounted to $48,821,000 in February 1936 compared with $41,190,000 in 
February 1935. The value of exports of electrical apparatus, industrial 
machinery and agricultural machinery, including implements, increased 
18%. 49 and 22%, respectively, compared with February a year ago. 
Relatively large percentage gains occurred in exports of cotton cloth, silk 
manufactures, advanced iron and steel manufactures, chemicals and 
related products, and a number of other industrial products. The value 
of exports of wood and paper manufactures decreased fractionally. 

Exports of fruits, including nuts, and feedstuffs increased moderatdy, 
while exports of meats and animal fats were substantially less than in 
February 1935. 

Imports amounted to $192,821,000 compared with $152,491,000 in 
February 1935. ‘The increase in imports was distributed over a wide range 
of products in every commodity group. Sugar imports amounted to 
703,000,000 pounds, valued at $16,395,000, compared with 312,000,060 
pounds, valued at $7,017,000, in February 1935. Raw silk imports 
amounted to 4,870,000 pounds, valued at $9,030,000, compared with 6,- 
197,000 pounds, valued at $7,825,000, in February last year. Imports of 
hides and skins amounted to 26,471,000 pounds, valued $4,576,000, com- 
pared with 18,498,000 pounds, valued at $2,836,000, in February last year. 
Imports of unmanufactured wool amounted to 20,800,000 pounds, valued 
at $4,340,000, compared with 12,000,000 pounds, valued at $1,649,000, 
in February 1935. 

Other products imported in larger amounts than in February last year 
included meats, fish, furs and manufactures, nuts, coffee, whiskey, oil 
seeds, inedible expressed oils, unmanufactured tobacco, wood pulp, news- 
print, precious stones, tin, nickel and fertilizers. 

Among commodities to be imported in smaller amounts were butter, 
cheese, grains and preparations, feedstuffs, cocoa and crude rubber. 

Exports, including re-exports, amounted to $182,630,000 in value com- 
pared with $198,950,000 in January 1936 and $162,999,000 in February 
1935. General imports, goods entered for storage in bonded warehouses, 
plus goods entering consumption channels upon arrival in the United States, 
amounted to $192,821,000 in value compared with $187 ,440,000 in January 
1936 and $152,491,000 in February 1935. Imports for consumption, goods 
entering consumption channels immediately upon arrival, plus withdrawals 
for consumption from bonded warehouses, amounted to $189,855,000 in 
value compared with $186,352,000 in January 1936 and $152,246,000 in 
February 1935. 

With the decline in exports and the increase in imports, general imports 
of merchandise exceeded total exports of merchandise by $10,191,000. In 
February 1935 there was a net balance of merchandise exports of $10,508,- 
000. For the first two months of 1936, the net balance of merchandise 
exports amounted to $319,000 compared with $19,898,000 in the corre- 
sponding period of 1935. 

The exports of gold totaled $23,637,000 in February, or the largest 
amount in any month since October 1933, while imports of gold totaling 
$7,002,000 were the smallest amount in any month since September 1934. 


MERCHANDISE TRADE BY MONTHS—EXPORTS, INCLUDING RE- 
EXPORTS, GENERAL IMPORTS, AND BALANCE OF TRADE 
























































February 2 Mos. Ended February} 
Exports and Imports Increase(+) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Dollars 
Exports..............]| 182,630 | 162,999 389,580 339 ,222 + 41,358 
It aE 192,821 | 152,491 380,261 319,324 +60, 937 
Excess of exports...-} ...--- 10,508 319 19,898 
., Gs SE cket DE. : cande |. meee" eee 
Month or Period 1936 1935 | 1934 | 1933 1932 1931 
Exports 1,000 1,000 1,000 1,000 1,000 1 nies 
Including Re-exports | Dollars Dollars Dollars Dollars | Dollars 
i el omen 197,950] 176,223] 172,220] 120,58 150,022] 249, rye 
DE uwcedesouwee 182,630 162,999 162,752] 101,515} 153,972 4. 
BOSS er 185,026; 190,9 108,015} 154,876] 235,899 
FRB Gee SAM 164,127] 179,427} 105,217} 135,095] 215,077 
Pr Gcidisvebteedsakes  dabisa 165,456} 160,197] 114,203] 131,899} 203,970 
EE a ee SA 170,244) 170,519] 119,790} 114,148] 187,077 
Si iinscentinsanes i 173,181] 161,672] 144,109} 106,8 180,772 
Ben ashedaktebool | dddube 172,176 71, 131,473} 108,599] 164,808 
ESTEE Fee 98,803} 191 "313 160,119} 132,037] 180,228 
Tt. besddadaneall * sates. 221,248 206,413 193,069} 153, 204,905 
pO ES eee 269,308} 194,712} 184,256] 138,834] 193,540 
| TRA RETINA 223, 478| 170,654 192. 638} 131,614) 184, ‘070 
2 months ended Feb] 380,580] 339,222 222,104] 303,994] 473,944 
12 months ended Dec.| ~.....- 2,282 "268 2, 132 "300 1,674, ‘994 1,611,016|2,424,289 
General Imports— 
, EER ee RG 187,440} 166,832} 135,706 , 135,520} 183,148 
PE? .. ocnnenane 192,821} 152,491] 132,753 83,748} 130,099] 174,946 
Pei benobenkeadnall: titadis 177,356] 158,165 94,860} 131,189} 210,202 
a es «-| 170,500} 146,523 88,412} 126,522] 185,706 
icsenivs ania ae 170,533| 154/647] 106/869] 112'276] 179°694 
Gn pameamadiiianemal imaminn 56,754] 136,109] 12‘,197] 110,280] 173,455 
Seivicbotmctbbédbeadial’ aiken a 176,631] 127,229] 142,980 79,421] 174,460 
RE Vc nhnétidncbell .- 6ueminn 169,030; 119,513] 1 4,918 91,102} 166,679 
ii abla. ills ed 161,647] 131,658] 146,643 98,411 70,384 
alee TG RE re 189,357] 129,635] 150,867] 105,499] 168,708 
RR ER ee 169,385; 150,919] 128,541} 104,468] 149,480 
i ls oo edie 187,023] 132,258} 133,518 , 153,773 
2 months ended Feb] 380,261] 319,324] 268,454] 179,754] 266,519] 358,094 
12 months ended Dec_! —_.-.-.- 2,047 ,54011,655 ,05511,449 ,55911,322,77412 090,635 
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‘EXPORTS OF UNITED STATES MERCHANDISE AND IMPORTS FOR 
CONSUMPTION 
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[2 Mos. Ended February] 



























































. February 
Exports and Imports | Increase(+-) 
1936 1935 1936 1935 | Decrease(—) 

8 rs rs 8 ars 
Exports (U. 8. mdse.)..| 179,988 | 160,305 375,065 333,865 +41,200 
Imports for consumnotion ' 189.855 | 152 246 378 207 320.728 4.55 ,.479 
Month or Period 1936 1935 1934 1933 1932 1931 
Erports—U. 8. 1,000 1,000 
Merchandise Detiars | Dollars 
January ...........- aaa oan aan has 
. ) Fi besescesadoces 151,403} 231,081 
oo SE Sa ge 132,268; 210,061 
pines oneseoonsanes 123,553} 199,225 
i it nen nd een 109 478} 182,797 
i aeeeeanecesesee 104,276) 177,025 
[TELS cedcecace 106,270} 161.494 
September... ....... 129,538] 177,382 
, October. .......... 151,035} 201,390 
November... ........ 136,402 330 
LL éuccosouce 128,975} 180.801 
2 months ended Fel} 375,065) 333,862] 329,194] 217.982] 297,954] 466,387 
12 months ended Dec. | -—..__. 2,242 ,464/2,100,13/ | 1,647,220] 1,576,151/ 2,377,982 
Imports for Con- 
sumption 

i. ¢eececaeen 186,352} 168,482} 128,976) 92,718) 134,311] 183,284 
February .........-.. 9,855] 152,246] 125,047 ,164] 120, 177,483 
Dt idbestesdabaddl eboada 175,485] 153,396 91,893; 180,584] 205,690 
Betis sbdtetksstbeds <stéded 166,070} 141,247 107] 123,176] 182,867 
it aundeusenemel . eaenkne 166,756] 147,467) 109,141] 112,611] 176,443 
nae ieeiiee melee 155,313] 135,067] 123,931) 117,504] 170,747 
itintenassehensabul sbaudh 173,096] 124,010} 141,018] 79,934] 174,559 
SS eee 180,381} 117,262} 152,714] 93,375] 168,735 
DR ca. eeccahel cohenn 168,683; 149,893] 147,594) 102,933] 174,740 
ln cueendmasl . eonibnds 189,806] 137,975) 149,288] 104,662) 171,589 
an in on wheel: gieadinines 162,828} 149,470) 125,269) 105,295] 152,802 
Sn edsutenel  ~otbase 179,760} 126,193} 127,170) 95,898) 149,516 
2 months ended Feb| 376,207} 320,728} 254,023] 176,882] 264,115} 360,767 
2,038,905' 1,636 ,003' 1,433 .013°1,325,0 93'2,088,455 








12 months enced Dec. 





GOLD AND SILVER BY MONTHS 
EXPORTS, IMPORTS AND NET BALANCE 


































































































February 2 Mos. Ended February} 
Exports and Imports Increase(+-) 
1936 1935 1936 1935 Decrease(—) 
1,000 1,000 1,000 1,000 1,000 
Dollars Dollars Dollars Dollars Doliars 
Gold— 
OS 23,637 23,975 409 +- 23,566 
ES 7,00 122,817 52.983 272,573 —219,589 
De a Oe Scce “ES icdedks ET eh Sh Het ees 
Excess of imports....} .... 122,771 29,008 272,164 
Stlvoer— 
ee eee et 141 1,661 3! 2.909 —2,515 
Pb évebitenccossa 17,536 16,351 76.019 35,437 + 40.582 
SEE BATE, BPR Perret, i en 
Excess of imports..._' 17,395 14,690 75.625 32,528 
Gold Stilver 
Month or Pertod 
1936 1935 1934 1933 1936 1935 1934 1933 
1,000 | 1,000 | 1,0v0 | 1,000 | 1,000 | 1.000 | 1,0 0 | 1,000 
Exrports— Doltlars| Dollars| Doliars| Dollars| Dollars| Dollars| Dotiars| Dollars 
RE 338 363|) 4,715 14 253; 1,248 85' 1,551 
February... ~~. 23,637 46 51} 21,521 ible 1,661 734 209 
Dttdcasebes adil 540 44) 28,123 ance tae 665 269 
ER eal 62 37] 16,741 ieee 1,593) 1,425 193 
See atl 4%} 1,780) 22,925 sceetindh ‘ 1,638 235 
ST aN 166} 6,586| 4,380 wcoe] 1,717] 2,404 343 
0 RRR adil 5% 114} 85,375 ----| 1,547] 1,789] 2,572 
AMBWE ce deocc. eine 102] 14,556] 81,473 ----| 2,009) 1,741} 7,015 
September _.... PEA 86] 22,255] 58,282 ----| 1,472] 1,424) 3,321 
ninth 76| 2,173) 34,046 nmin 260; 1,162} 2,281 
November... ... pea 242 310} 2,957 duis 512 ,698 464 
TERS nee 170 140} 10,815 hina 769) 1,014 590 
2 mos.end.Feb| 23,975 40°| 4,765) 21,535 394} 2,909) 1,592} 1,760 
- 12 mos.end. Dec .---| 1,960} 52,75‘ |366,652 ..--| 18,801] 16,551] 19,041 
Imports— 
January........ 45,.9811149,755| 1,9471/128,479] 58,483] 19,085) 3,593] 1,763 
February....... 7,002) 122,817|452,622 ,397 ----| 16,351] 2,128 855 
SR --..| 13,543}237,380] 14,948 -.--| 20,842} 1,823] 1,693 
i. + @baneameé ....|148,670} 54,785} 6,769 ----| 11,002} 1,955) 1,520 
RRC ....|140,065} 30,362] 1,785 -.--| 13,501) 4,43 5,275 
SR aa ...-1|230,538} 70,291] 1,136 -.--| 10,444) 5,431] 15,472 
SN inthis ieee os ---.| 16,287] 52,4 1,497 -.--| 30,230} 2,458) 4,386 
CS, Kecwane .--.| 46,085) 51,781} 1,085 ----| 30,820} 21,926} 11,602 
September .___. --.-|156,805] 3,585) 1,545 ...--| 45,689} 20,831} 3,494 
October ........ ....1/315,424} 13,010} 1,696 -.--| 48,898] 14,425; 4,106 
November... ..- .---/210,810}121,199| 2,174 ..--| 60,065} 15,011} 4,083 
December... .. .---|190,180} 92,249] 1,687 .~.--| 47,603} 8,711] 4,977 
2 mos.end.Feb/ 52,983 272,57 3| 454,570 158,876] 76,019] 35,437 5,721] 2,617 
12 mos.end. Dec. ....11740979111866711 193,197 _...1354,5311102,725| 60,225 
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Business Activity in Philadelphia Federal Reserve 
District Sustained Between January and Middle 
of March—Effect of Floods Latter Part of March 


Business activity in the Third (Philadelphia) Federal Re- 
serve District, states the Philadelphia Federal Reserve Bank, 
“generally seems to have been well sustained between Janu- 
ary and the middle of March, even though some of the indus- 
tries lagged somewhat behind their usual seasonal rate of 
operation.” In its “Business Review” of April 1 the Bank 
also had the following to say: 

In the third week of March the customary spring activity was greatly 
interrupted by the unusual and widespread floods which caused severe 
damage to property in addition to some loss of human life. Trade, manu- 
facturing, communication and transportation, and other forms of business 
and service were temporarily paralyzed in many cities and towns located 


along the principal rivers and streams. 

Industrial production in February continued around 78% of the 1923-25 
average, after allowance is made for the normal seasonal change and the 
number of working days. . . . 

The heavy precipitation and the flow of water through the agricultural 
regions of this district indicate an abundant supply of moisture and conse- 


Financial 
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quently a favorable condition for the growth of crops. The degree of soil 
erosion by the floods does not appear to be extensive, since the inundation 
occurred chiefly along the waterways. 

Dollar sales of retail and wholesale trade increased by a larger amount 
than usual from January to February and continued above that of last 
year. Activity at retail in early March was well ahead of a year ago. we 


Manufacturing 

Demand for manufactured products has been somewhat more active lately 
following a brief period of comparative quiet. This up-turn appears to have 
been more pronounced in such heavy industries as fabricated metal products 
and building materials than in the case of most textile and leather products, 
according to reports received early in March, but later returns indicate a 
temporary setback in many industries which were affected by recent 
eeGh « ss 

Production in early March showed seasonal expansion, particularly in 
durab!e goods industries, but it was interrupted seriously by inundation. 
In February there was little change in output, although normally a seasonal 
gain occurs following January. Our index of productive activity, which is 
adjusted for seasonal variation and the number of working days, in February 
fell off to 73% of the 1923-25 average as compared with 75 a month ago, 
78 in December, and 71 a year before. 

Ho 


Conditions in Chicago Federal Reserve District—Sales 
of Automobiles in Mid-West During February 
Above January—Wholesale and Retail Trade 


In reporting on trade conditions in the Seventh (Chicago) 
District, in its “Monthly Business Report” of March 31, 
the Federal Reserve Bank of Chicago reports that depart- 
ment store trade during February increased over January 
while the wholesale lines showed a mixed trend. An in- 
crease during the month was also noted in chain store trade 
in the district. The Bank stated: 

Wholesale Trade 


Seasonal recessions in business were experienced during February in the 
wholesale grocery and drug trades of the Seventh District, sales in the 
former group declining 64%% and in the latter 6% from the preceding 
month. The wholesale hardware trade increased 2% over January, or 
somewhat less than in the 1926-35 average for the period, while sales of 
electrical supplies gained 1% in the aggregate, contrary to trend for 
February. Increases over a year ago in the hardware and electrical supply 
trades were less than in a eimilar comparison for January; drug sales 
showed a slightly smaller decline than a month previous, while the dollar 
volume of groceries sold approximately equaled that of last February, in 
contrast to a 644% decrease recorded in the yearly comparison for January. 
In the first two months of 1936 hardware sales totaled 15% and electrical 
supply sales 13% in excess of those in the same two months last year, but 
grocery and drug sales were 3% smaller each. Moderate increases took 
place in stocks between Jan. 31 and the close of February in all but the 
grocery trade. Ratios of accounts outstanding to net sales rose in February 
in all groups except electrical supplies, where some reduction was recorded ; 
in groceries the ratio was higher than a year ago. 

Department Store Trade 

Not only was the increase of 8% in February over January in Seventh 
District department store trade noticeably larger than the gain of 1% in 
the 1926-35 average for the period, but it also was greater than the gains 
shown in any of these 10 years, and contrasted with declines in five of 
them. Aggregate sales of stores in smaller cities recorded the heaviest 
expansion over the preceding month—104%2%—while the dollar volume sold 
by Chicago firms increased 9%; that sold in Detroit, 8%, and in Mil- 
waukee, 7%%, with sales by Indianapolis stores declining 1% from the 
preceding month. The gain of 10%% over last February in total district 
sales exceeded that shown in the yearly comparison in either of the two 
preceding months, although one more trading day in the month this year, 
and that a Saturday affected the size of the increase, as daily average 
sales gained less than 5% over a year ago. A seasonal increase of 6% 
took place in stocks during February, and they totaled 5% in excess of 
those held a year earlier. 

Chain Store Trade 

Sales of 12 reporting chains operating 2,731 stores in February gained 
4% in the aggregate over January and a like percentage over a year ago. 
In both comparisons, grocery sales alone recorded declines, with five-and- 
ten-cent store, drug, cigar, men’s clothing, and musical instrument chains 
showing increases. 

The Bank had the following to say regarding the distribu- 
tion of automobiles in the Middle West: 

Although Midwest sales of new automobiles to consumers gained somewhat 
in February over January, following a rather sharp decline in the last- 
named month, they numbered 13% smaller than in the month last year, 
while distribution at wholesale dropped off further and was considerably 
lighter than a year ago. Stocks in dealers’ hands continued to rise, though 
only slightly further, and were almost double those of a year earlier. Used 
car data for February recorded more favorable trends than did those on 
new cars, sales not only exceeding those of January but also totaling 
heavier than in February, 1935; furthermore, stocks did not show as large 
a gain over last year as did those of new cars. 


—_—_ ™™ 
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Moderate Improvement in Trade and Industry in 
St. Louis Federal Reserve District During Febru- 
ary and First Half of March 


“Trade and industry in the Eighth (St. Louis) District 
during February and the first half of March, while reflect- 
ing some spottiness, as a whole developed further moderate 
improvement,” according to the Federal Reserve Bank of 
St. Louis, in its “Monthly Review” of March 30. “Through 
February a relatively more favorable exhibit was made by 
production than distribution of commodities,” the Bank said, 
continuing : 

This was attributable in large measure to the prolonged and extremely 
cold weather throughout the entire area, which had the effect of interfering 
with communications and retarding routine purchasing of merchandise, both 


at wholesale and retail. . . . 

Production at manufacturing plants as a whole showed a somewhat 
greater than seasonal increase. This was true particularly in the iron and 
steel industry, where activities were stimulated by broadening in require- 
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ments of railroads and other consuming groups. Shipments of pig iron and 
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Farm prices for eight of the commodities listed were: 

















other raw materials to foundries and mills in the district during February 
increased moderately over January, and were measurably larger than a Mar. 15 1936 | Feb. 15 1936 | Mar. 15 1935 
ear ago. >. > * ; 97 

Until the last week of February, agricultural operations made relatively Sie ae Bk een a ee eo ar ett 
little headway, owing to the severe cold weather, accompanied in most Corn CD nate, Siac 8 0.564 0.555 0.827 

y & , per 

sections by snow and ice. Since that time, however, mild weather has Cotton, per pound......-....--- oe yo 2-16 
permitted of field work, and a considerable amount of plowing and prepara- Po oo ayagagmpupiaiminlisi 0.175, 0.238 0186 
tion for spring crops has been accomplished, particularly in the South. =! fat, per pound.........-. 0317 0.349 0.312 
Reports relative to the effects of the unusually cold winter on fall-sown Wheat, per bushel_____.....---- 0.909 0.919 0.855 


grains, orchards and other crops vary widely, both with reference to 
locality and species. It is still too early to estimate the extent of damage 
done. Almost universally reports indicate the most favorable conditions 
of surface and subsoil in a number of years. Floods have been confined to 
relatively small areas, and due to the earliness of the season, little injury 
has resulted. 

The volume of retail trade in February, as reflected in sales of depart- 
ment stores in the principal cities, was 6.2% greater than in January, and 
11.4% larger than in February, 1935; cumulative total for the first two 
months this year was 8.2% in excess of the comparable period a year ago. 
Combined sales of all wholesaling and jobbing firms reporting to this Bank 
in February were 14% and 8% smaller, respectively, than a month and a 
year earlier; for the first two months this year the total was 6% below 








Automobile Sales in February 

The Bureau of the Census has issued vhe figures in the 
table below of factory sales of automobiles manufactured in 
the United States (including foreign assemblies from parts 
made in the United States and reported as complete units 
or vehicles), for February 1936. Canadian production 
figures are supplied by the Dominion Bureau of Statistics. 
for months prior to those shown below were re- 

ported in the ‘“‘Chronicle’’ of Feb. 29 1936, page 1366. 

NUMBER OF VEHICLES (INCLUDING CHASSIS) 


















































that of the same interval a year ago. 
ee as Untted States (Factory sales) Canada (Production 

Production Gains at Lumber Mills—New Business and Year and Month Total 

Shipments Below Preceding Peak Week yA : Passenger Trucks, Total ay ae Trucks | 

The lumber industry during the week ended March 21, 
1936, stood at 61% of the 1929 weekly average of production A938 367,252| 299,926] 67,326] 13,302| 11,261] 2,041. 
and 65% of 1929 shipments. Reported production was  February___.....-.--- 290,964, 226,452) 64,512] 13,268) 10,853) 3,415 
heaviest since early November, but shipments and new busi- 526.378| 131,838] 26,570| 22,114) 4,456 
ness were 4 and 12%, respectively, below revised figures for anes Too <ieaiagenye soe 
the preceding week, according to reports to the National 233' 63.552| 10,607/ 8,269] 2,338 
Lumber Manufacturers Association from regional associa- art aga te: Seb 067 376633 60,044] 18,114) 13,885] 4,229 
tions covering the operations of important hardwood and 28.721| 22.154| 6.667 
softwood mills. The revised order reports for the preceding ee oen nnd Se ed ee ~ : . 
week ended March 14, 1936, were, however, the heaviest of 1934— 
any week since 1931 except for one pre-strike week in May, | shea i 300 388 186.774] 43/482 $871 7101 1'470: 
1935, two which preceded establishment of minimum prices | 
in November, 1933, and four weeks in June, 1933. Re- _Total @mos.)------- i > oll 1 we AB Ne nant A net ics om 
a ————- <> -—- 


ported new business during the week ended March 21 was 
1% above output; shipments were 2% above production. 
During the preceding week shipments were 8% above pro- 
duction and orders 10% above output. All items in the 


United States Sugar Consumption During February~ 
Reported 7.1% Below February 1935 ss 


Sugar consumption in the United States as measured by 


distribution showed a decrease in February of 7.1% com- 
pared with February of last year, according to the preliminary; 
estimate of B. W. Dyer & Co., sugar economists and brokers.. 
The firm said: 
Consumption amounted to 409,030 long tons, raw sugar value, compared. 
to 440,412 tons in February of 1935, a decrease of 31,382 tons. 
For the first two months of 1936 consumption amounted to 779,180 tons, 
a decrease of 85,876 tons or 9.9% compared with the same period of 1935' 
when 865,056 tons were consumed. 
A 
Sugar Consumption in 14 European Countries During 
First Five Months of Crop Year Reported 4.1% 
Above Same Period Year Ago _ 
Consumption of sugar in the 14 principal European coun- 
tries during the first five months of the current crop year,’ 
September 1935 through January 1936, totaled 3,295,408 
long tons, raw sugar value, as compared with 3,164,437 tons 
consumed during the similar period last season, an increase. 
of 130,971 tons, or approximately 4.1%, according to_ 
European advices received by Lamborn & Co. The firm 


current week were shown by reporting softwood mills in 
excess of similar week of 1935, production at these mills 
being 36% above last year’s week; shipments, 26% above: 
new business, 23% above. The reports furnished the Asso- 
ciation further showed: 

During the week ended March 21, 1936, 562 mills produced 218,043,000 
feet of hardwoods and softwoods combined; shipped 224,656,000 feet; 
booked orders of 220,981,000 feet. Revised figures for the preceding week 
were: Mills, 589; production, 216,035,000 feet; shipments, 234,202,000 
feet; orders, 251,368,000 feet. 

All regions but West Coast, California redwood, Northern hemlock and 
Northern hardwoods reported orders above production during the week 
ended March 21, 1936. All but these reported shipments above output. 
All softwood regions but redwood and Northern pine reported orders above 
corresponding week of 1935; all but these and Northern hemlock reported 
shipments above last year’s week, and all but hemlock reported produc- 
tion above. 

Identical softwood mills reported unfilled orders on March 21 the 
equivalent of 34 days’ average production and stocks of 132 days’ compared 
with 25 days’ and 130 days’ a year ago. 

Forest products car loadings totaled 30,403 cars during the week ended 
March 21, 1936. This was 562 cars below the preceding week, 4,356 cars 





above corresponding week of 1935, and 5,528 cars above the same week 
of 1934. 

Lumber orders reported for the week ended March 21, 1936, by 497 
softwood mills totaled 210,672,000 feet, or 1% above the production of the 


announced: 
Of the 14 countries included in the survey, 12 of them (Germany, 

Czechoslovakia, Austria, Hungary, Belgium, Holland, Sweden, Poland, 

Italy, Spain. Bulgaria. United Kingdom) report an increase in consumption, 


same mills. Shipments as reported for the same week were 214,931,000 
feet, or 3% above production. Production was 208,406,000 feet. 

Reports from 84 hardwood mills give new business as 10,309,000 feet, 
or 7% above production. Shipments as reported for the same week were 


9,725,000 feet, or 1% above production. Production was 9,637,000 feet. 
staring Sept. 1 1935 is placed at 5,758,000 long tons, raw sugar, as against 


Unfilled Orders and Stocks 
Reports from 492 softwood mills on March 21, 1936, give unfilled orders 6-490,000 tons in the previous ee decrease of 732,000 tons, or 11.3%. 


of 887,541,000 feet and gross stocks of 3,466,946,000 feet. The 466 — ' 
identical softwood mills report unfilled orders as 872,664,000 feet on I . . d . . 

’ é mcrease of 15% Estimated in Sugar Production in 
March 21, 1936, or the equivalent of 34 days’ average production, com- . . 
pared with 649,636,000 feet, or the equivalent of 25 days’ average pro- har +s agit a. Current Crop Year as Compared. 


duction on similar date a year ago. 
Identical Mill Reports An appreciable increase in India's sugar production dur- 

Last week’s production of 470 identical softwood mills was 203,555,000 ing the current crop year is indicated in a report to the 
feet, and a year ago it was 149,868,000 feet; shipments were, respectively, United States Department of Commerce from its office in 
210,258,000 feet and 166,315,000 feet, and orders received, 205,316,000 Calcutta, said an announcement issued March 20 by the 
feet and 167,317,000 feet. Commerce Department, which added: | 

The area sown to sugar is estimated at 4,007,000 acres, compared with 
3,477,000 acres last year, an increase of 530,000 acres, or 15%. The esti- 
mate, it is pointed out, is based on reports from British Provinces and 
Indian States which contain approximately 95% of the total area under 
sugar cane in India. 

The final estimated yield of raw sugar for the 1935-36 crop year is 
5,905,000 tons, compared with a production last year of 5,109,000 tons, ‘an 
increase of 796,000 tons, or 16%, it was stated. 

The condition of India’s current sugar crop, 
reported to be good. 


while two (France and the Irish Free State) show a decrease. 

Sugar stocks on hand for these countries on Feb. 1 1936 amounted to 
5,065,300 tons as against 5,187,200 tons on the same date in 1935, a decrease” 
of 121,900 tons, or approximately 2.4%. ; 

Production of sugar for the 14 principal European countries for the season 
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Bureau of Agricultural Economics Reports Decline 
in Farm Price Index During Week of March 15 


The farm price index dropped from 109 to 104 during the 
month ended March 15, according to the Bureau of Agricul- 
tural Economics, United States Department of Agriculture. 
Larger-than-seasonal declines in prices of dairy products, 
veal calves, tobacco and truck crops are reported. Under 
date of March 30 the Bureau also reported: 

Prices of cotton, bread grains, hogs, cattle, chickens, eggs, flax and hay 
also declined during the month. Slightly higher prices are reported for 
feed grains, moderate advances in prices of fruit, potatoes and wool, and 
a sharp upturn in prices of work animals. 

The index is four points lower than on March 15 a year ago. Prices of 
meat animals, dairy products, chickens and fruit are higher this year than 
last, but prices of grain, cotton, cottonseed and truck crops are lower. 

The index of prices paid by farmers declined from 122 to 121 during 
the month ended March 15. The ratio of prices received to prices paid 
declined from 89 to 86. 


the report states, is 


en 


Exports of Sugar by Cuba During January and 
February Reported Above Year ago 


Cuban exports of raw sugar in the first two months of: 
the current year were substantially in excess of those re- 
corded in the corresponding period of 1934, a report to the. 
United States Commerce Department from the commercial - 
attache at Habana shows. In an announcement issued’: 


March 21 by the Commerce Department it was also stated: 
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Total foreign shipments of sugar in the January-February, 1935, period 
amounted to 457,617 long tons, compared with 231,006 long tons in the 
corresponding 1935 period. Shipments to the United States during January 
and February of this year totaled 431,416 long tons against 205,345 long 
tons in the corresponding 1935 period, statistics show. 

Sugar mills in Cuba produced 1,198,629 long tons of sugar from 
Jan. 20 to Feb. 29, inclusive, for the current year. This total is slightly 
below the output of 1,226,565 long tons reported at the end of Febru- 
ary, 1935. 

At the end of February, 1936, sugar stocks on hand in Cuba totaled 
1,246,105 long tons compared with 1,625,985 long tons reported on the 
same date in 1935, the report states. 


—_> 


Monthly Statement of Sugar Statistics of AAA for 
January—Deliveries During Month Totaled 442,183 
Short Tons 


The Sugar Section of the Agricultural Adjustment Admin- 
istration issued, on March 28, its monthly statement for 
January, 1986, of sugar statistics obtained from cane refiu- 
ers, beet sugar processors and importers. The data, which 
cover the first month of the calendar year, were obtained 
in the administration of the Jones-Costigan Act, which re- 
quires the Secretary of Agriculture to determine consump- 
tion requirements and establish quotas for various sugar 
producing areas. Total deliveries of sugar during the month 
of January, the AAA announced, amounted to 442,183 short 
tons raw sugar value. The Administration report for 
January follows: 

TABLE 1—RAW SUGAR; REFINERS STOCKS, RECEIPTS, MELT NGS 


AND DELIVERIES FOR DIRECT CONSUMPTION FOR JANUARY 
1936 (IN SHORT TONS RAW SUGAR VALUE) * 






































8 ocks Deltveries Los S ocks 
on Jor Direct by on 
Jan. 1. | Receipts | Melrings| Con- Fire, Jan. 31 
1936 sumption éc. 1936 
91,039 |175,997 [185,711 47 0 81,278 
28,900 | 49,195 | 59,026 133 0 18 936 
45.873 | 43,682 | 61,610 2 0 27,943 
3,194 | 33,336 | 25,584 85 0 10,861 
67,308 | 20,936 | 58,410 326 0 . 
0 0 0 0 0 0 
19,583 0 4,175 0 0 15,408 
36 124 158 0 0 ~@ 
255,933 '323,270 '394,674 593 0 183,936 
* Compiled in the AAA Sugar Section, from reports submitted on Form 8S-15A 
py eye representing 22 refineries. The companies are: ‘can 
Sugars, Inc.: William H 


Co.; Arbuckle Brothers; J. Aron & Co., Inc. California & Hawiian Sugar 
Refining Corp., Ltd.: Colonial Sugar Co.; Godchaux 
Sugar perial Sugar Co ;: W. J. McCahan Sugar Refining &M 
Refining Co. of N. J.; Ohio Sugar Co.; Pennsylvania Sugar Co.; Revere 
Sugar Refinery; Savannah Sugar Refining Corp., Sterling Sugars, Inc., and Western 





Im 
Gigar Refinery 
a Includes sugars received at refineries in Louisiana from their own sugar mils 
md not chargeable to continental quota until marketed as refined sugar. 


TABLE 2—STOCKS, PRODUCTION, AND DISTRIBUTION OF CANE AND 
BEET SUGAR BY UNITED STATES REFINERS AND PROCESSORS, 
JANUARY, 1936 (IN TERMS OF SHORT TONS REFINED SUGAR 
AS PRODUCED) 














Domestic Beet | Refiners and 

Refiners Factories Beet Factories 
dnitial stocks of refined........-. 250,165 b859,775 1,109,940 
Dnwed-t sai 362,920 18,973 381,893 
D> nanbonsistteondbhddaene a316,084 ©47,335 ' 363,419 
Final stocks of refined _......... 297,001 831,413 1,128,414 








Compiled by the AAA, Sugar Section, from reports submitted by refiners. 
« Deliveries include sugar delivered against sales for export. Department of 
erce reports of exports of refined sugar amounted to 5,451 tons during 
January, 1936. b Revised. c Larger than actual deliveries by a small amount 
fepresenting losses in transit, through reprocessing, &c. 
TABLE 3—STOCKS, RECEIPTS, AND DELIVERIES OF DIRECT-CON- 
SUMPTION SUGAR FROM SPECIFIED AREAS, JANUARY, 1936 (IN 
TERMS OF SHORT TONS OF REFINED SUGAR) 




















Stocks on Deliveries | Stocks on 
Source of Supply Jan. 1 1936} Receipts | or Usage |Jan. 31°36 

itn das ‘hen erletthiinandendetridiasenesenaice er 9,678 33,160 *99,266 
ESS aaa | 0 300 300 0 
TESLA TTT AREER EE 1,908 4,950 4,234 2,624 
ERE STELLATE LITE OE 6,817 0 4,248 2,569 
a alli ae a AL AS 509 0 153 356 
China and Hongkong... .......... 0 34 34 0 
Other foreign areas............-.. *2,239 203 1,680 *762 
pS RR Se 134,221 | 15,165 | 43,809 | 105,577 








Compiled in the AAA Sugar Section from reports and information submitted 
on Form 8S-15B and 8S-3 by importers and distributors of direct-consumption 
6 ‘ 

“T includes sugar in bond and in customs custody and control. 

Deliveries of direct-consumption sugar by Louisiana mills amounted to 
15,097 tons in terms of refined sugar, delivered during the month of 
January, 1936. 


A report of the AAA covering the year 1935 was given in 
these columns of March 14, page 1744. 
—__—_<——— 


Petroleum and Its Products—Connally “Hot” Oil 
Measure Held Valid—Ickes Sets Up New Federal 
Oil Agency—Martial Law in Oklahoma Fight— 
Daily Average Crude Production Spurts 


The constitutionality of the Connally “hot oil’’ bill which 
prohibits interstate movement of crude produced in excess 
of State production schedule or in violation of any State 
flaws was upheld in a verdict handed down by the United 
States Fifth Circuit Court of Appeals at New Orleans on 
March 31. : , 

The appellate court’s decision, which affirmed an inter- 
locutory injunction handed down by United States District 
Judge Dawkins, of the Western District of Louisiana, re- 


straining a score of oil men from transporting in interstate 
traffic oil which was ‘‘contraband”’ under Texas laws, held 
that the Connally Act deals only with interstate commerce 
and was designed to supplement State legislation. 
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The orginal injunction was issued against a score of opera- 
tors but the Griswold Refining Co. of Shreveport, La., 
appealed to the Circuit Court of Appeals from the District 
Court ruling. The validity of the act was attacked by E.G. 
Griswold who claimed that it was an invasion of State powers. 
The appeal also held that the Act was not a true regulation 
of interstate commerce but an attempt, by indirection, to 
control the production and marketing of a natural product 
of a State. ig: As 

“These arguments,” according to the opinion of Judge 
Hutcheson, ‘disregard the dominant, the controlling fact 
that the act, though passed in aid of State purposes and 
powers, deals with aad only with commerce interstate. It 
takes up where State power ends, and by yee, 
State legislation it makes completely effective the genera 
will of the people of the State of Texas, expressed in its con- 
servation laws.”’ 

In commenting upon the sections of the Connally Act 
which define ‘‘hot’’ or contraband oil and prohibit the inter- 
state movements of such oil, the decision held: 

“The effect of these statutes and regulations is taking up 
where the Siate leaves off, to bar these products from inter- 
state commerce. Congress may do this by prohibiting their 
movement and imposing penalties upon those who violate the 
prohibitions. But it may, in addition to and in aid of these 
prohibitions, set up means, having due and reasonable rela- 
tion to, and confined within the powers exerted, to make these 
prohibitions effective to prevent the forbidden movement.”’ 

The newly-created Petroleum Conservation Division on 
April 1 took over all Federal oil activities from the defunct 
Petroleum Administration Board, according to an announce- 
ment in Washington by Harold L. Ickes, Secretary of the 
Interior. In charge of the new board is George W. Holland 
as director, with KE. B. Swanson and W. Frey as assistant 
directors. The PCD was organized to supplant the PAB, 
which expired as a result of the demise of the National 
Recovery Administration following the adverse decision ren- 
dered by the United States Supreme Court. 

In making the announcement, Mr. Ickes also took occasion 
to deny reports that he had discharged Thomas G. Kelliher, 
oil investigator, who brought charges of irregularities against 
Victor J. Buthod and W. 8. Behrens, both of whom were 
reinstated by the Secretary of the Interior after their suspen- 
sion. ‘I offered Mr. Kelliher a better job at more money,’’ 
Mr. Ickes said, ‘‘but he resigned anyway to enter private 
business.”’ 

E. W. Marland, Governor of Oklahoma, on April 1, an- 
nounced that he had proclaimed the existence of a military 
zone on lands about the Capito] owned by the State and would 
institute martial law on April 2 as a result of the current con- 
troversy over drilling in Oklahoma City. The formal order 
issued by Governor Marland directed that the Adjutant 
General ‘‘shall occupy and take possession of the military 
zone with such number and force of the organized militia 
of the State of Oklahoma as is necessary to maintain and 
— the right of the lessees or contractors of the State of 
Oklahoma to drill oil and gas wells thereon, as provided in 
the leases or contracts delivered to them by the Board of 
Affairs, or the Governor.’’ 

The martial law proclamation was the result of a recent 
victory won by city officials in a special election giving them 
the right to extend the drilling zone near the State Capitol 
and the Governor’s mansion, but refusing to include State 
lands therein. Governor Marland said that if the city offi- 
cials should obtain a court injunction against leasing the 
State property for drilling, the Governor said the ‘State 
may have to do its own drilling.’’ He pointed out that wells 
adjoining the State property will drain the oil from under the 
State ground unless the State also is allowed to drill wells 
in the recently opened territory. 

Sharp increases in several fields, led by a jump of 20,150 
barrels in Oklahoma, daily average crude oil production 
spurted 40,250 barrels in the final week of March to 2,876,- 
000 barrels, reports to the American Petroleum Institute 
indicated. The total compared with estimated March 
market demand of 2,738,900 barrels set by the Bureau of 
Mines, and actual production in the like 1935 week of 2,- 
563,250 barrels. California daily average production showed 
a nominal decline but held substantially above the Bureau 
of Mines estimate. 

There were no crude oil price changes. 


Prices of Typical Crudes per Barrel at Wells 





Ee $2.45 | Eldorado, Ark., 40.............. $1.10 
Lima (Ohio Oil Co.)......-.-..-. 1.25| Rusk., Tex., 40 and over......... 1.15 

lcci benoneenbenne 1.42 | Darst in snahdh cited eeneseteeinamm .97 
DG cnadcviiivdnabtegscsbddos 1.23} Midland District, Mich.......... 1.03 
Weatern SEE 3.Be | Sumbwres, Mens. ccccceccecececce 1.23 
Mid’Cont., Okla., 40 and above.... 1.18; Huntington, Calif., 30 and over.... .95 
Wehnktet. The ccocedéccccoccccoees -85| Kettleman Hillis, 39 and over... . 1.43 
Smackover, Ark., 24 and over....75-.80/ Petrolia, Canada...... --- 1.10 





(All gravities where A. P. I. degrees are not shown) 


REFINED PRODUCTS—CALIFORNIA GASOLINE PRICES AD- 
VANCED—RETAIL LEVELS LIFTED IN TEXAS, PARED IN 
PHILADELPHIA—FUEL OIL QUOTATIONS LOWERED BY 
STANDARD OF NEW JERSEY—STANDARD OF INDIANA 
LIFTS KEROSENE POSTINGS—GASOLINE STOCKS DIP ON 
BETTER WEATHER 


Led by Standard Oil Co. of California, major producers on 
the West Coast advanced retail levels of motor fuel 2 to 24% 
cents a gallon throughout the entire area. Standard an- 
nounced the advance was effective April 2, and it was met 
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by all other marketers. Independents also readjusted their 
prices to conform with the new majors’ prices. 

“Standard Oil Co. of California announces, effective with 
the commencement of business Thursday morning, advances 
of 2% cents per gallon on ethyl, standard and iy gasoline 
in California, Oregon, Washington, Nevada, zona and 
Alaska,’ the company announced in Los Angeles on April 1. 
“This advance is effective at all points in these areas except 
in Los Angeles and immediate vicinity, when ethyl and 
Standard will be advanced 2 cents per gallon, while flight 
will be advanced 2% cents.”’ 

The advance was the aftermath of an agreement reported to 
have been reached between major companies and members of 
the Independent Refiners’ Association. The 25 members 
of the association are said to hold around 14,000,000 gallons 
of gasoline, and the understood arrangement is that 10% 
of this will be absorbed each calendar month during 1936. 
In addition, excess gasoline manufactured by members of 
the independent group will be marketed. ; 

Advances of two cents a gallon in retail gasoline prices 
were posted March 29 in Dallas by three major companies, 
other distributors meeting the advance during the next two 
or three days. Texas, Sinclair, and Magnolia posted a 
schedule listing premium at 20 cents, Standard at 18 and 
third-grade at 15 cents a gallon. In Philadelphia, where 
a ae has been rampant for some time, the warfare 

roke out into the open on March 28 when all major com- 
panies pared service station prices of motor fuel 2 cents a 
gallon to 17 cents a gallon, taxes included, with independents 
making a similar cut to 16 cents. Dealers’ margins were 
cut 1 to 3 cents a gallon by most companies. _ 

Further weakening of the retail fuel oil price schedule 
featured developments in the local refined market although 
reports were heard that gasoline price cuts in the disturbed 
price-war area in Brooklyn are imminent. Standard Oil Co. 
of New Jersey on Monday cut No. 1 heating oil 44 cent a 
gallon in metropolitan New Jersey to 714 cents, an posted a 
similar cut in Nos. 2 and 4 to 6% cents a gallon. A contra- 
seasonal advance in kerosene prices was posted March 30 b 
Standard Oil Co. of Indiana. The new schedule, whic 
affected the company’s entire marketing area, lifted prices 
3-10ths of a cent a gallon in both normal and sub-normal 
areas. 

Better weather for motoring brought the first reduction in 
stocks of finished gasoline for the current year in the final 
week of March when holdings dipped 296,000 barrels to 
65,504,000 barrels, according to reports compiled by_the 
American Petroleum Institute. The decline was aided by 
a dip of 1.4 points in o ting rates of reporting refineries 
to 74.1% of capacity. Daily average runs of crude to stills 
di 50,000 barrels to 2,765,000 barrels. 

presentative price changes follow: 

March 28—Retail gasoline prices were cut 2 cents a gallon at Philadelphia 
to 17 cents, taxes included. 

March 29—Retail gasoline prices were lifted 2 cents a gallon in Dallas, 
Texas, to 18 cents a agallon, taxes included. 

March 30—Standard 2il Co. of New Jersey cut Nos. 1 and 2 and 4 
heating oil cent a gallon in metropolitan New Jersey to 7 cents and 
6} cents for the latter two. 

March 30—Standard Oil of Indiana advanced kerosene 3-10ths of a cent 
a gallon throughout its entire marketing area. 

April 2—Retail gasoline prices were lifted 2 to 2}4 cents a gallon on the 
West Coast by all major companies. 

Gasoline, Service Station Tax Included 
s New York...... $.192 








: Cincinnati. $.175 : 
= Brooklyn....... .192 |Cleveland........ 175 |New Orleans ..... 23 
Newark.......... 168 | Denver.......... 21 phia...... 17 
Giicstwccene 168 | Detroit.......... .16 Pittsburgh ....... -195 
a dnmamdadh 15 Jacksonville...... . San Francisco .... .16 
euler -165 | Houston......... : St. Louis 177 
Chicago. -- -165 ‘Los Angeles...... 155 





Kerosene, 41-43 Water White, Tank Car, F.O.B. Refinery 
New York 


North Texas.$.03 4-.03 4 | New Orleans .$.03 %-.04 
(Bayonne) ...... $.04% 1 Los Ang is.. .04%-.05 'Tulsa....... 04 4%-.04% 
Fuel Oil, F.O.B. Refinery or Terminal 
N. Y. (Bayonne) California 27 plus D New Orleans C...... 3.90 
Bunker C........ $1.05 $1.15-1.25/| Phila., bunker C.... 1.05 
Diesel 28-30 D.... 1.65 
Gas Oil, F.O.B. Refinery or Terminal 


N. Y. (Bayonne) PeiMsccocus $.02 34-.02 4 


Chicago, 
27 plus....$.04 -.04% | 32-36 Go.-8.02%-.0235! 
U. S. Gasoline (Above 65 Octane), Tank Car Lots, F.O.B. Refinery 








Standard Oil N. J..$.07% | New York— hicago..... $.06 -.06% 
Socony-Vacuum.... .07% Colonial Beacon..$.07% | New Orleans. 06 -.06}% 

ide Water Ol1Co.. .074%| Texas.........- .07% | Los Ang., ex. .0534-.04% 
Richfield Oil (Calif.) .07%! Gulf... ...-..... .07 & | Gulf see ~.06 % 
Warner-Quinland Co .07%| Republic Oll..... 07% | Tulsa...-... - -.06 4% 

Shell East ....... -07 
z Not including 2% city sales tax. 
a 

Daily Average Crude Oil Production Rises 40,250 


Barrels 


The American Petroleum Institute estimat:'s that the daily 
average gross crude oil production for the week ended 
March 28, 1986, was 2,876,200 barrels. This was a gain of 
40,250 barrels from the output of the previous week. The 
current week’s figure was also above the 2,738,900 barrels 
calculated by the United States Department of the Interior 
to be the total of the restrictions imposed by the various oil 
producing States during March. Daily average production 
for the four weeks ended March 28, 1936, is estimated at 
2,819,800 barrels. The daily average output for the week 
ended March 30, 1935, totaled 2,563,250 barrels. Further 
details, as reported by the Institute, follow: 

Imports of petroleum for domestic use and receipts in bond at principal 
United States ports for the week ended March 28 totaled 1,026,000 barrels, 
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a daily average of 146,571 barrels, compared with a daily average of 115,714 
barrels for the week ended March 21 and 147,179 barrels daily for the 
four weeks ended March 28. 

Receipts of California oil at Atlantic and Gulf Coast ports for the week 
ended March 28 totaled 186,000 barrels, a daily average of 26,571 barrels, 
compared with a daily average of 44,571 barrels for the week ended March 21 
and 27,607 barrels daily for the four weeks ended March 28. 

Reports received from refining companies owning 89.6% of the 3,869,000 
barrel estimated daily potential refining capacity of the United States indi- 
cate that the industry as a whole ran to stills, on a Bureau of Mines basis, 
2,765,000 barrels of crude oil daily during the week, and that all com- 
panies had in storage at refineries, bulk terminals, in transit and in pipe 
lines as of the end of the week, 73,012,000 barrels of finished and un- 
finished gasoline and 96,009,000 barrels of gas and fuel oil. 

Cracked gasoline production by companies owning 95.9% of the potential 
charging capacity of all cracking units indicates that the industry as a 
whole, on a Bureau of Mines basis, produced an average of 590,000 barrels 
daily during the week. : 


DAILY AVERAGE CRUDE OIL PRODUCTION 
(Figures in Barrels) 

























































































B. of M. Actual Production Average | 
Dept. o Week Ended— 4 Weeks Week 
Int. C Ended | Ended 
culations | Mar. 28 | Mar. 21 | Mar. 28-4 Mar. 30 
(March) 1936 1936 1936 1935 
scanned 506,300] 546,050] 525,900] 515,000] 492,650 
oe N yee 159,600] 151,000] 148,200] 154.900 
Panhandle Texas. -..--.- 63,1 62,750}  63,050| 73,000 
North Texes..... . 57.600] 57.300] 57.100] 57.700 
West Central Texas.....- 25.0501 25.050] 24.950] 25.750 
West Texas.......------ 176.050| 175.650] 174.600] 153,500 
Central Texas.....- 49,900 9'800} 49.650] 51.400 
Texas...... ai 442 600 441,050 440,200 ,850 
Southwest Texas...------ 74,000 73.300] 73.050] 60,200 
SONS. cs Sdeesadal 230.600] 229.050] 227.650] 182,050 
Total Texas......---.- 1,104,000] 1,118,900} 1,113,950] 1,110,250] 1,052,450 
North Louisiana. 65,450} 65,050] 61,150] 22,900 
ree FF 137.650] 136.500] 136,000] 96,500 
Total Louisiana......- 151,400] 203,100] 201,550 197,150} 119,400 
Arkansas....- Se 31,900} 29,700} 29,700] 29,750] 30,600 
Eastern " Z 105,100] 103.250] 98,600] 103.850] 108,850 
Michigan ...- 44.300| 37.750} 35.050] 35,900] 37.700 
Wyoming...--- ‘ 34.800} 35.650 ‘8001 35.7501 32.950 
Montana... - : 12,400} 13,300] 13.400] 13,200] 10,700 
Se od 3.700 4,350 4.250 4.200] * 5,100 
New Mexico.....-..--.- 65,200} 60,850} 60.850] 60,200] 47.050 
Total east of California. 2,200,100} 2,312,500) 2,270,050] 2,253,450) 2,092,350 
California... 538,800| 563,700] 565,900] 566,350) 470,900 
Total United States..../ 2,738,900] 2,876,230! 2.835.950] 2,819,800} 2,563,250. 





Note—The figures indicated above do not include any estimate of any oil 
might have been surreptitiously produced. 
























































CRUDE RUNS TO STILLS AND STOCKS OF FINISHED AND UNFINISHED 
GASOLINE AND GAS AND FUEL OIL, WEEK ENDED MARCH 21 1936 
(Figures tn thousands of barrels of 42 gallons each) 
Datly Refining Crude Runs | Stocks of Finished and 
Capactty to Stills Unfintshed Gasoline — 
District — Fintshed Gas 
Poten-, Reporting | Datly ,P. C. and 
tial | Aver- |Oper-| At Re- | Terms Fuel 
Rate Total \P C.| age | ated &c. ou 
 612/100.0 81.7] 7,512) 10,312 6.248 
146} 94.8 76] 52.1] 1,723 924 530 
95.9 355] 83.7] 7,816] 2,685 2,794 
84.8 255] 66.4] 4,991] 2,181 2,547 
48.5 91] 56.9} 1,600 77 1.429 
$6.8 587] 89.21 6,756 192 6, 
96.4 122] 74.8} 1,390 315 2,131 
90.0 42] 58.3 217 71 389 
61.9 44] 73.3} 1,504)  ...- 696 
92.6 499] 63.2] 10,197] 2,096} 1, 70,974 
89.6] 2,571] 74.1] 43,706] 18,853] 6,888] 94,376 
1 2,686 259 1,633 
2,765 46,392] 19,112] 7,508] 96,009 
2,815 46,532] 19,268] 7,357] 95,862 
U.S. B. of M. | 
Mar. 1935 2,472 y40,220!'y20,185! y5,885! y99,380 








x Bureau of Mines basis currently estimated. y As of March 31 1935. 
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Weekly Coal Production Lower—February Output 
Shows Gain 


The United States Bureau of Mines’ weekly coal report 
disclosed that the production of bituminous coal for the 
week ended March 21 is estimated at 5,400,000 net tons. 
This compares with 7,500,000 tons produced in the preced- 
ae meen and 9,394,000 tons in the corresponding week 
oO j 

Anthracite production in Pennsylvania during the week 
ended March 21 is estimated at 456,000 net tons. Compared 
with the preceding week, this shows a decrease of 284,000 
tons. Production in the corresponding week last year 
amounted to 741,000 net tons. 

Production of bituminous coal during the month of 
February 1936 was estimated at 41,375,000 net tons, as 
against 39,330,000 tons during January and 34,834,000 tons 
during February 1935. Hard coal output for February was 
estimated at 6,461,000 net tons. This compares with 5,203,- 
000 net tons produced during January and 4,505,000 tons 
during February a year ago. 

During the coal year to March 21 1936 a total of 361,- 
344,000 tons of bituminous coal and 51,436,000 net tons of 
Pennsylvania anthracite were produced. This compares 
with 355,441,000 tons of soft coal and 51,423,000 tons of 
hard coal produced in the same period of 1935. The Bureau’s 
statement follows: 
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ESTIMATED UNITED STATES PRODUCTION OF COAL AND BEEHIVE 
COKE§(IN NET TONS) 








Week Ended | Coal Year to Date 
Mar. 21 , Mar. 14, Mar. 23 
1936 c 19364 | 1935 | 1935-36 1984-35 1829-30 





Bitum. coal: a 
Tot. for per'd|5,400,000/7 ,500,000/ 9,394,000] 361 ,344,000/355 441 ,000/510,407 ,000 


ni ayy 900,000} 1,250,000/1,566,000} 1,209,000; 1,188,000] 1,699,000 
. anthra.: 
Tot. for per’d| 456,000} 740,000) 741,000] 51,436,000} 51,423,000] 71,810,000 
Daily aver. . 76,000} 123,300) 123,500 173,500 173,400 242,200 
Beehive coke: 
Tot. for per’d 22,000 25,700} 22,800) 1,025,000 857,700} 5,715,300 
Daily aver. . 3,667 4,283 3,800 3,372 2,821 18,800 





a Includes lignite, coal made into coke, local sales, and colliery fuel. b Includes 
Sullivan County, washery and dredge coal, local sales, colliery fuel, and coal shipped 
by truck from authorized operations. c Subject to revision. d Revised 
ESTIMATED WEEKLY AND MONTHLY PRODUCTION OF COAL, BY 

STATES (IN THOUSANDS OF NET TONS) 

(The current estimates are based on railroad carloadings and river shipments 
and are subject to revision on receipt of monthly tonnage reports from districts and 
State sources or of final annual returns from the operators.) 















































Week Ended Monthly Production 

State Mar. 144|Mar. 7|Mar.16|Mar.17| Feb. Jan. Feb. 
1936 p| 1936 p| 1935r| 1934 |*1936 r | 1936 | 1935 r 
i 2 2 1 2 8 10 6 
age eae OE. 207| 231/280] :107| 1,036] 1,040} 929 
Arkansas and Oklahoma. 28 85 24 22| 532} 503] 203 
SEED. ee 981 1871 104 79| 858] 756] 489 
Georgia and No. Carolina 1 1 1 1 4 4 3 
hye: mn egy est 897} 1,043} 1,197} 902] 5,768] 5,530] 4,606 
Indiana............... 364, 433} °411/ 387] 1. 1.890] 1.707 
eal ae apa 55 811 104 71 408| ‘382 
Kansas and Missouri....| 122] 181} 143] 130] 826] s4s| 592 
Kentucky—Eastern..__- 645} 7831 6341 725! 3,393] 3,353] 2,863 
Ee alge aR. 125] 145] 227| 219) ‘97 963| ‘848 
OTS" 8 -~* etelattt et 35 41 43 45) 184) 177] 172 
Michigan.............. rae 16 16 19 63 50 69 
ie 57 70 63 42| 354 356) 224 
New Mexico........... 23 26 31 25} 155} 152) 107 
No. and So. Dakota__._. 56 71 32 28| 339] 3631 145 
Sey depeeeess oe 3991 5241 492] 551/ 2,290] 2,223| 2,015 
Pennsylvania bituminous| 1,785| 1,990) 2,259] 2,385) 9,046) 8,505} 8,621 
Tennessee.........___. 79 93} ‘109} 108] 511) 4961 454 
ian i Reseed 14 15 15 14 61 64 65 
eae 39 48 61 36 419] 380) 236 
Virginiga.............. 203} 235] 235]  221| 1,082] 1,030} 841 
ashington_..._....... 33 42 32 23} 203} ‘155| 142 
West Virginia—South'n a| 1,612} 1,710} 1,607} 1,676] 7,624] 7,192] 6,422 
Northern b.._...___- 511} 584 645} 663] 2.786] 2.340] 2.299 
We iin eno weal 95 115 112 81 679 537 391 
Other Western States c_- i} * 1 1 3 5 3 
Total bituminous coal_| 7,500} 8,702} 8,829] 8,563] 41,375] 39,330] 34,834 
Pennsylvania anthracite_| °740| ‘850|  °704| 1.668] 6.461| 5.203] 4.505 
Grand total. ._.....__ 8.2401 9,552] 9,533! 10,231] 47,836] 44,533| 39,339 














a Includes mines on the N. & W.; C. & O.; Virginian; K. & M.; B. C. & G.; and 
on the B. & O. in Kanawha, Mason , and Clay counties. b Rest of State, in 
cluding Panhandle District, and Grant Mineral, and Tucker counties. c Includes 
Arizona, California, Idaho, Nevada, and Oregon. p Preliminary. r Revised. 
* Less than 1,000 tons. 
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February World Zinc Output Totals 119,823 Tons 


The following table shows zine production of the world 
during the month of February 1936 and the three preceding 
months, by primary metallurgical works, as reported by the 
American Bureau of Metal Statisvics, in short tons: 


























Feb. 1936 | Jan. 1936 | Dec. 1935 | Nov. 1935 

ie i 36,228 | 41,917 | 40,463 | 37,469 
Other North America_............ 12°601 | 16.237 | 16.233 15,104 
Belgium and Netherlands_a_..-.-.- 17.608 | 18.359 | 18,394 18,032 
ON Se ee tok: 5,100 5.410 5.466 4.989 
te te ae 11.574 | 12,480 | 12,649 11/886 
ee tec ae 2°312 2'381 2'393 2'281 
SOR, a SEI Fe 1/870 2'016 2'016 1,831 
Pe 753 806 782 
Anglo-Australian................. 11,077 | 12,105 | 12,190 12,948 
lig ia eee area sig 20,700 | 21,400 | 20,500 | 19,500 

anes 119,823 | 133,061 !' 131,112 |! 123,922 





a Partly estimated. b Includes Norway, Poland, Japan, Indo-China, Czecho- 
slovakia, Yugoslavia, and Russia. 
—— 
Demand for Copper and Lead Improves—Zinc Quiet 
But Firm—Platinum Lower 


“Metal and Mineral Markets’’ in its issue of April 2 stated 
that buying interest in major non-ferrous metals is gradually 
reviving. Demand for copper here and abroad showed im- 
provement in the last week. The export quotation for copper 
moved slightly higher, but the price situation in the domestic 
market remained unchanged. Sales of lead were no a larger 
scale than in the preceding week, with the result that most 
producers are fairly optimistic over the stability of the price 
structure. Zine was dull, but the inactivity was offset by 
rather good shipments of the metal to consumers. Quicksilver 
and antimony were unchanged. Refined platinum was reduced 
$1 by the leading interest, to $33 per ounce. The “M. & 
M. M.” weighted index number of non-ferrous metal prices 
for March was 71.90, against 71.65 for February and 72.25 
for January. The publication further said: 


Copper Firm at 9c. 


Domestic sales of copper during the last week totaled close to 9,500 tons, 
which compares with 8,650 tons in the week previous and 7,450 tons two 
weeks ago. The gradual improvement in business is ascribed to the receipt 
of some good orders for copper products from the flood areas as well as a 
feeling on the part of fabricators that the season for increased consumption 
of copper is now approaching. The market also experienced the usual end - 
of-the-month demand against regular contract requirements. The under- 
tone, if anything, was firmer than a week ago. All business reported for the 
week was booked on the 9c. basis. 

Sales in the domestic trade for the month of March amounted to 35,948 
tons, against 78,653 tons in February and 33,165 tons in January. Domes- 
tic consumption of copper during the first quarter of the current year aver- 
aged about 50,000 tons a month. 
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Demand for copper abroad was good. The export quotation for yesterday 
was 9.05c., c.i.f., which compares with 8.975c. a week ago. 

Imports of copper into the United Kingdom during the first two months 
of the years 1935 and 1936, in long tons, were: 























January-February 
1935 1936 
Electrolytic— 
GR A ied odd Nabdsucdocbsodsbdoccbdbbwewbbibbad 6,781 11,099 
BR in ncihbnndbdobenbdcbdnbwendecsosenenta bani 498 
PD: «- 4 nitngamemenaheannanetindhanmenadahe ers 3,052 
Cs Ge cancccccceencceecescoqoeeostséebeetods 6,399 2,418 
GM Ma ats cdi dduidtibdbhdbbosoweddbucSeudebune 2,501 926 
Gn 1 di tn endinemeeneneneneheenaenaiiin 915 150 
innate. da ooenbbadebbdsédencesneedsel 16,596 18,143 
Other Kinds— 
1 . . .. ennanaeedodtianooned 355 897 
PE EEE s ¢ Gdcuscduddooboccoudesdecewebos 7,673 7,203 
A  , Se SS ae 2 aa 2,352 
GULL Edhidslish-crdachilactetbsubbiccacdébcaiehinn Se 7,524 
Gr GSEs sicccncsscccasaastbeahetahobancescend 213 315 
Wb heh dbweckbbesbocbbnotelubsbodiodudbdae 28 695 18,291 
ey a eer pee eee ee 45,291 36 434 





The foreign production control plan, signed a year ago, during the last 
week was reviewed by copper executives in New York participating in the 
plan. The rate of production and the marketing features of the plan were 
extended for another year, with producers well satisfied with the progress 
made in regulating foreign trade in copper. The agreement, announced ja 
year ago, extends over a period of three years, but is subject to modification 
at certain intervals. 

Better Lead Buying 

The call for lead increased during the week, as nearly 4,000 tons were sold, 
compared with about 1,500 tons in the previous week. Producers are satis- 
fied with the prevailing rate at which business is being booked, as they have 
experienced no difficulty in disposing of their current intake. April require- 
ments are thought to be about 80% covered. With the books recently 
opened for May delivery lead producers are counting on some sustained 
business activity. Buying was well diversified and there were numerous 
calls for prompt shipments. Battery manufacturers and pigment makers 
were important buyers last week, with sheet lead and pipe, tin-foil, and 
cable makers following. 

The quotation. held at 4.60c. of New York, the contract settling basis of 
the American Smelting & Refining Co., and at 4.45c. St. Louis. Business 
was booked by St. Joseph Lead Company at a premium, involving its own 
brands for delivery in the East. 


Zinc Continues Quiet 


So far as new business was concerned, the market for Prime Western zinc 
was a featureless affair last week. Shipments to consumers were in excess 
of 5,000 tons for the week ended March 28, which points to a healthy rate 
of consumption. Unfilled orders have been reduced to 42,796 tons. Sales 
for the last week totaled around 1,000 tons. The quotation continued at 
4.90c., St. Louis, with the undertone firm. 

The American Bureau of Metal Statistics estimates total use of zinc for 
galvanizing in 1935 in this country at 192,785 short tons, compared with 
151,185 tons in 1934. The accounting for last year is based on reports made 
by 127 galvanizers and is short of some small operations. The totals, the 
Bureau states, are probably understatements, but not in any significant 
degree. 

Quiet Tin Trading 

Business in the domestic tin market was inactive during the last week. 
The price showed little change. The tin statistics issued by the Commodity 
Exchange on April 1 showed only a moderate increase in the visible supply 
of tin, the gain amounting to 1,101 tons. This news strengthened the price 
of tin in London, which rose £1 15s. The visible supply, including the 
Eastern carry-over and the Arnhem (Holland) carry-over, new totals 18,633 
tons. This compares with 17,562 tons in February. Deliveries in the 
United States during March were 5,520 tons, against 5,600 tons in February. 

Chinese tin, 99%, was quoted nominally as follows: March 26th, 46.750c.; 
27th, 46.750c.; 28th, 46.750c.; 30th, 46.500c.; 3lst, 46.500c.; April lst, 
46.875c. 


_ — 
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Steel Production Rises 414 Points to Highest Level in 
Nearly Six Years 


The “Iron Age,” in its issue of April 2, stated that steel 
production this week has risen to 62%% of capacity, a 
gain of 4% points over the preceding week’s average and an 
increase of 1% points above the level scheduled a fortnight 
ago when floods caused curtailment. The current rate is 
the highest at which the industry has operated since June, 
1930, and represents a daily average production of more 
than 137,000 tons. The “Age” further said: 

The present relatively high output of raw steel, however, is not believed 
to be sufficient to maintain the recent high volume of shipments of finished 
steel products against first quarter contracts, and a further sharp rise in 
ingot operations is forecast for next week. Beyond that period the trend 
of production cannot be predicted, as it is now impossible to estimate how 
much present activity is being influenced by post-flood adjustments and 
late coverage against low-price quarterly contracts. 

The healthy increase in shipments of steel destined for immediate con- 
sumption is the most encouraging aspect of the current market. The auto- 
motive industry is the most spectacular exponent of this tendency, and 
with a predicted output of 500,000 cars in April, sheet, strip and bar 
mills are being pressed to meet its immediate requirements. 

Second in importance as an outlet for steel is the construction field. 
Flood rehabilitation work has brought sharp impetus to steel releases from 
this source which were already rising rapidly. Repairs to railroad and 
highway bridges, lock and dam reconstruction and general industrial re- 
building will require outstanding steel tonnages, but small miscellaneous 
items, such as nails, fencing, standard pipe, roofing and household equip- 
ment will take an impressive aggregate total. Fortunately, this business 
will likely be spread over a long period and will be followed eventually by 
flood control programs of great benefit to the steel industry. 

Releases of railroad materials were stepped up by the floods. Car 
building and repair programs are going forward rapidly, and rail and 
track accessory specifications are increasing. The Norfolk & Western has 
placed 15,000 tons of rails with the Carnegie-Illinois Steel Corp. and 5,000 
tons with the Bethlehem Steel Corp., and the Wheeling & Lake Erie has 
ordered 2,500 tons from the Carnegie-Illinois company. The former carrier 
has yet to place at least 10,000 tons of plates and shapes for freight car 
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construction in its own shops, while the three Van Sweringen roads are 
expected to order 7,000 freight cars during April. 

The week’s fabricated structural steel lettings amount to 17,150 tons, 
compared with 15,550 tons last week, while the volume of new inquiries 
has risen from 12,200 tons to 14,400 tons. A Pacific Coast company will 
take bids May 4 on two cargo vessels which will require 10,000 tons of 
hull plates. 

Effective April 1, finished steel prices will be technically advanced on a 
number of products. Even with maximum deductions for quantity, asking 
quotations on sheets and strip steel will be at a higher level. Under the 
new policy of publishing all price changes, much stability is expected to be 
imparted to all quotations, but a thorough test of the recently announced 
figures will not be offered until well into the second quarter, when con- 
sumer stocks began to get low. 

The ‘Iron Age’? composite price of finished steel is still unchanged at 
2.084c. a pound, not yet having reflected second quarter quotations. The 
pig iron composite is also holding at $18.84 a ton, and the scrap index 
remains at $14.75 a ton for the sixth consecutive week. 


THE “IRON AGE” COMPOSITE PRICES 
Finished Steel 


Mar. 31 1936, 2.084c. a ax Based on steel bars, beams, tank plates, 























Sey Ce eee c wire, rails, black pipe, sheets and hot 
One month ago................ 2.109c.; rolled strips. These products make 
Gt Gio ciuntcotecumsbabel 2.124c.| 85% of the United States output. 

High Low 
ee ee eee ee eee 2.130¢e, Jan. 7 2.084c. Mar. 10 
Biiive estbdcddéoddonobtetubbaditabda 2.130c. Oct. 1 2.124c. Jan. 8 
itn ath contin ep citvinmbiel 2.199¢c. Apr. 24 2.008c. Jan. 2 
AERIS A EB as 2.015¢e. Oct. 3 1.867c. Apr. 18 
in onaaa@maadanne an a 1.977¢c. Oct. 4 1.926c. Feb. 2 
Bets bkiéabdudbbwbene é 2.037¢c. Jan. 13 1.945¢. Dec. 29 
Bn océdedbbodtbatiis 2.273c. Jan. 7 2.018c. Dec. 9 
Di aadedmeanseit 2 2.317c. Apr. 2 2.273c. Oct. 29 
eer eee 2.286c. Dec. 1l 2.217c. July 17 
BED cc da caccceoenaosoeusolsoosbuael 2.402c. Jan. 4 2.212c. Nov. 1 

Pig Iron 
Mar. 31 1936, $18.84 a Gross Ton Based on average of basic iron at Valley 

Gay Was be sa coccoceneenacnad $18.84 and foundry irons at Chicago 
One month ago. ..............-.. 18.84; Philadel . Buffalo, Valley and 
GRO FER O9Dénc bcoccocuscecssees 17.90| Birming ‘ 

High Low 
Ee anh dnbnitbe dtitnbetebobithcticell $18.84 Jan. 7 $18.84 Jan. 7 
Dee ccoccoccesstebnaisabeettias 18.84 Nov. 5 17.83 May 14 
Sin scoekeoninoaniaenitianedibhe 17.90 May 1 16.90 Jan. 2 
DG > obébacchadetnsabeneasdbabouia 16.90 Dec. 5 13.56 Jan. 3 
Des ob dbbinodddbdun Heohoewetiodcdbéel 14.81 Jan. 5 13.56 Dec. 6 
Eins ue easeuahbebacdbotnatdebibibdeé 15.90 Jan. 6 14.79 Dec. 15 
ESE SSS ees 18.21 Jan. 7 5.90 Dec. 16 
Dine ceceoosdbobaseectbasaeneetess 18.71 May 14 18.21 Dec. 17 
QS ee eee 18.59 Nov. 27 7.04 July 24 
EEE o ccdédctbsdtdcccdbubostocsedicté 19.71 Jan. 4 17.54 Nov. 1 

Steel Scrap 
Mar. 31 1936, $14.75 a Gross Ton / on No. 1 heavy melting steel, 

Gee Gale GU. .ssencesaseneamme $14.75; quotations at Pittsburgh, Philadelphia 
GD GSES Gs adeaueteeuccdéotc 14.75; and Chicago. 
GRO FESR GERo acocusnstessdece 10.7 

High 
in anenmmndmmimeinat aiidiieitinnace nmin $14.75 Feb. 25 $13.33 Jan. 7 
a ae 13.42 Dec. 10 10.33 Apr. 23 
RE ele i lt Ste Bt i ee 13.00 Mar. 13 9.50 Sept. 25 
idobébbbundvsadcbbdésbecbebscneane 12.25 Aug. 8 6.75 Jan. 3 
Di it-eatbeseenaaoasnesneenncesaes 8.50 Jan. 12 6.43 July 65 
a a ney 11.33 Jan. 6 8.50 Dec. 29 
AREA LL I ARLES IEEE: 15.00 Feb. 18 11.25 Dec. 9 
ER AE A RR pet tl LI Agra amid 17.58 Jan. 29 14.08 Dec. 3 
tion tiers cnensteltincdabidiantadt ania iaaieaiaiamenin 16.50 Dee. 31 13.08 July 2 
Hens ctedcudcbitéltibiiectitinbinwodbteu 15.25 Jan. lil 13.08 Nov. 22 


The American Iron and Steel Institute on March 30 an- 
nounced that telegraphic reports which it had received indi- 
cated that the operating rate of steel companies having 
98.0% of the steel capacity of the industry will be 62.0% 
of the capacity for the current week, compared with 53.7% 
last week, 53.5% one month ago, and 44.4% one year ago. 
This represents an increase of 8.3 points, or 15.5%, from the 
estimate for the week of March 23. Weekly indicated rates 
of steel operations since Feb. 25, 1935, follow: 




















Feb. 25....- 47.9% iJune 10..... 39.0% | Sept. 23..... 48.9%iJan. 6..... 49.2% 
Mar. 4..... ®\June 17..... 38.3% | Sept. 30..... 50.8%iJan. 13..... 49.4% 
Mar. 11..... 47.1%iJune 24..... 37.7% |Oct. 7...-- 49.7%jJan. 20..... 49.9% 
Mar. 18....-. me. Béccod 32.8% | Oct. 14..... 50.4%jJan. 27.....49.4% 
Mar. 25..... - yy 35.3% | Oct. 21....-. 51.8%|Feb. 3..-.-.. 50.0% 
> | aneceoe 44.4%iJuly 15..... 39.9% |} Oct. 28..... %iFeb. 10..... 52.0% 
Apr. 8..... 8%jJuly 22..... 42.2% |Nov. 5...-. 9%iFeb. 17...-- 51.7% 
Apr. 15..... 0O%jJuly 29..... 44.0% | Nov. 11.....52.6%/|Feb. 24...-.. 52. 
Apr. 22..... 44.6%|Aug. 5..... 46.0% | Nov. 18..... 53.7%iMar. 2..... 

Apr. 29..... 43.1% jAug. 12..... 48.1% | Nov. 25..... 56.4%|Mar. 9..-.-- 55.8% 
May 6..... 42.2%jAug. 19..... 48.8% |Dec. 2..... 56.4%|Mar. 16..-..- 60.0% 
May 13..... 43. i. Enece 47.9% |Dec. 9.....55.7%|Mar. 23... .- % 
May 20..... 42.8%iSept. 2..... 45.8% | Dec. 16.....54.6%|Mar. 30.-_-_--. 62.0% 
May 27..... 42.3% iSept. 9..... 49.7% | Dec. 23.....49.5% 

June 3..... 39.5% 'Sept. 16..... 48.3% | Dec. 30..... 7% 








“Steel” of Cleveland, in its summary of the iron and steel 
markets, on March 30 stated: 
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Steel specifications came to a peak last week, with a rush of orders to 
mills to complete first quarter contracts, raising steelworks operations to 
584%4%, 8% points above the week of the floods, and a new high for 
the year. 

In the Pittsburgh-Wheeling districts normal finishing capacity was 
quickly restored, but so heavy were releases for sheets and strip that those 
mills are assured capacity operations through April. Producers of these 
products in other districts also were unable to meet their own deadline 
of April 1 on first-quarter shipments. As a result of this bulge, orders 
for light finished steel products in March were 30 to 40% larger than in 
February. 

In sheets, strip, wire and some other products, the higher prices in 
effect with the second quarter constituted an important factor, though there 
is evidence in the high rate of activity among consumers that there was 
relatively little speculative buying. 

Only moderate interest thus far is manifest in second quarter require- 
ments, and it is becoming clear that the automotive industry will be the 
determining factor in setting the pace in steel through April, May and 
June. Rolling of rails and car materials apparently will be heavier than 
in the first three months. Tractor and implement expectations are for 
steady and uniformly high averages for April and May. | 

Estimates of steel requirements for rehabilitation in flood districts 
range up to 100,000 tons. In Pennsylvania 29 large bridges were destroyed, 
six others damaged beyond use, and in Maine 120 bridges were washed out. 
Inquiries already are appearing for structural shapes for rebuilding some 
structures. Demand for shovels in Pennsylvania led to several rush orders 
for strip steel from manufacturers. 

Automobile production made its fifth consecutive weekly gain, up 3,000 
units to 98,500. March output was approximately 400,000 cars and trucks ; 
and the first quarter’s, 1,042,000, close to 1,068,245 in the period last 
year. In the five months since new models were introduced 1,848,000 cars 
have been produced, compared with 1,910,598 in the first five months of 
last year’s models. 

Considerable railroad steel tonnage is yet to be placed. Early action is 
anticipated on 7,577 freight cars pending for the Erie, Chesapeake & Ohio, 
aad Nickel Plate, while the Erie probably will award 19,265 tons of rails 
this week. Norfolk & Western purchased 20,000 tons of rails, 4,600 tons 
of fastenings; Wheeling & Lake Erie, 2,500 tons of rails. Seaboard Air 
Line is inquiring for 125 freight cars; Delaware & Hudson, 50. Southern 
Pacific is inquiring for 20,800 tons of shapes for relocating eight bridges in 
Central Valley, Calif. 

About 10,000 tons of steel will be required for two cargo ships to be 
built for the Matson Navigation Co., San Francisco. Structural shape 
awards in the week fell off slightly to 10,988 tons. Home construction 
is more active than in several years, and small industrial projects are 
increasing in number, but little office or apartment building is under way. 

A strong situation prevails in raw materials. Scrap is coming out 
more freely, but prices are firm, and “Steel’s” scrap composite is up 4c. to 
$14.50. Considerable contracting has been done in pig iron for second 
quarter at an advance of $1 a ton. Beehive foundry coke is up 25c. a ton. 
As higher prices will be in effect on wire April 1, ‘‘Steel’s’’ finished steel 
composite is up 20c. to $52.20. The iron and steel index has advanced 8c. 
to $33.13. , 

“‘Steel’s’”? London correspondent cables that British steelworks are operat- 
ing at capacity, and falling behind in deliveries. 

Pittsburgh district steelworks operations last week were up 27% points 
to 45%%; Wheeling, 18 to 73; Cleveland, 3 to 82; Chicago, % point 
to 64 eastern Pennsylvania, % to 38%; New England, 11 to 67. Cincin- 
nati was down 21 to 55, as precautionary measures were taken against 
floods. Other districts were unchanged. 


Steel ingot production for the week ended March 30 is 
placed at about 59% of capacity, according to the “Wall 
Street Journal’ of April 1. This compares with 50%% in 
the previous week and 58% two weeks ago. The “Journal” 
further stated: 

U. S. Steel is estimated at 54%, against 43% in the week before and 
52% two weeks ago. Leading independents are credited with 63% com- 
pared with 57% in the preceding week and 63% two weeks ago. 

The following table gives a comparison of the percentage of production 
with the nearest corresponding week of previous years, together with the 
approximate changes, in points, from the week immediately preceding: 

















Industry U. S. Steel Independents 
1006 ....2.-.-cccee 59 +8% 54 +11 63 +6 
———e——E 45 —1% 43% —1% 4 —l 
BEY wheccesococese 47 41 —l 52 +1 
1983 .........-.200 15 +1 15% +1% 15 +1 
19823 .......-....-- 24 =~} 25 —!l 22% —1%% 
198) 2... -nccencece 55 —2 56% +1 544 —3% 
BOE cencccceccecce 76 3 83 +3 69 +3 
1929 ......-------- 95% +1 97% + % 93% +1 
ee ee 85 90 79% +% 
Seer 90 —2 9% £—2% 84 —2% 
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The Week with the Federal Reserve Banks 


The daily average volume of Federal Reserve bank credit 
outstanding during the week ended April 1, as reported by 
the Federal Reserve banks, was $2,483,000,000, a decrease 


of 4$21,000,000 compared with the preceding week and an 
increase of $14,000,000 compared with the correspondin 
week in 1935. After noting these facts, the Board o 
Governors of the Federal Reserve System proceeds as follows: 


On April 1 total Reserve bank credit amounted to $2,477,000,000, a 
decrease of $8,000,000 for the week. This decrease corresponds with 
decreases of $53,000,000 in Treasury cash and deposits with Federal 
Reserve banks and $11,000,000 in non-member deposits and other Federal 
Reserve accounts and increases of $8,000,000 in monetary gold stock and 
$2,000,000 in Treasury and National bank currency, offset in part by 
increases of $47,000,000 in money in circulation and $18,000,000 in member 
bank reserve balances. Member bank reserve balances on April 1 were 
estimated to be approximately $2,310,000,000 in excess of legal requirements. 
} Relatively small changes were reported in holdings of discounted and 
Purchased bills, industrial advances, and United States Government 
securities. 





The statement in full for the week ended April 1, in 
comparison with the preceding week and with the correspond- 
ing date last year, will be found on pages 2270 and 2271. 

Changes in the amount of Reserve bank credit outstanding 
and in related items during the week and the year ended 
April 1, 1936, were as follows: 








Increase (+) or Decrease (—) 
nce 
April Ht 1936 Mar. ™ 1936 April 3, 1935 


Be GeeeeaeG . So cs ccdisccccccccsss 7,000,000 +1,000,000 
en i eemaadhann 0 0 mi 8, FR ep oo be 
U. 8. Government securities.~.-...... ae” °° c9acanene —1,000,000 
Industrial advances (not inc'uding 

$25 000.000 commitm'ts—Apr. 1) 30,000,000 —1,000,000 +9,000,000 
Other Reserve bank credit....-..-.-. 4,000,000 —10,000,000 +6,000,000 
Total Reserve bank credit_.....-- 2,477,000,000 -—8,000,000 + 15,000,000 
Monetary go'd stock. ........------ 10185000,000 +8,000,000 + 1,617,000,000 
Treasury & National bank currency ..2,504,000,000 +2,000,000 ,000, 
Money in c’rculation. ......-..-..---- 5,884,000,000 +47,000,000 +387,000,000 
Member bank reserve balances -.-..--. 5,077,000,000 +18,000,000 +884,000,000 
Treasury cash and deposits with Fed- 

eral Reserve banks. .......--.-... 3,614,000,000 —53,000,000 +210,000,000 
Non-member deposits and other Fed- 

eral Reserve accounts........... . 590,000,000 —11,000,000 + 107,000,000 
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Returns of Member Banks in New York City and 
Chicago—Brokers’ Loans 

Below is the statement of the Board of Governors of the 
Federal Reserve System for the New York City member 
banks and also for the Chicago member banks, for the cur- 
rent week, issued in advance of full statements of the member 
[+ pee which latter will not be available until the coming 

onday. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS 
IN CENTRAL RESERVE CITIES 


(In Millions of Dollars) 








—New York City——- —————Chicago——_——_ 
Apr. 1 Mar. 25 Apr. 3 Apr. 1 Mar. 25 Apr. 3 
1936 1936 1935 1936 1936 1935 
Assets— . $ $ $ $ 
Loans and nvestmente—tota.. 8,533 8,400 7,661 1,771 1,958 1,521 
Loans to brokers and dealers: 
In New York C'ty.......... 956 898 576 a secs 27 
Outs de New York City.....- 63 64 55 39 28 31 
Loans on securities to others 
(except banks) -............. 758 755 762 155 151 173 
Accepts and com | paper bought 168 158 227 16 16 35 
Loans on real estate........... 134 136 130 15 15 17 
Loans to banks. .............. 52 45 67 5 5 fa 
Ge GEG c couiboccecosesecce 1,165 1,141 1,187 269 259 245 
U. 8. Govt. direct obligations... 3,485 3,476 3,290 918 1,130 684 
Obligations fully guaranteed by 
United States government. ... 550 549 279 89 89 78 
Other securit’es. .............. 1202 1,178 £41,088 265 265 223 
Reserve with F. R. Bank...... 1,892 1,949 1,530 347 428 336 
Cash in vault. ................ 51 49 35 36 35 
Due from domestic banks..... a 86 78 65 127 157 174 
Other assets—net nom 485 463 620 76 76 89 
deposits—adjusted.... 5,927 5,869 5,041 1,000 1,308 974 
Time deposits... ............. 54 546 617 413 414 386 
United States govt. deposits... 198 197 527 116 116 42 
Inter-bank deposits: 
Domest'c banks............ 2,233 2,187 1,837 569 560 490 
Foreign banks. ............. 342 340 150 4 4 2 
Borr wings. .................. 20 14 16 1 pond ail 
Other liabilities. ............. « 314 326 276 29 . 
Capital account -. 1464 1,462 1,461 224 222 222 


* Revised figures. 


_ — 
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Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week 


As explained above, the statements of the New York and 
Chicago member banks are given out on Thursday, simul- 
taneously with the figures for the Reserve banks themselves, 
and covering the same week, instead of being held until the 
following Monday, before which time the statistics covering 
the entire body of reporting member banks in 101 cities 
cannot be compiled. 

In the following will be found the comments of the Board 
of Governors of the Federal Reserve System respecting the 
returns of the entire body of reporting member banks of 
the Federal Reserve System for the week ended with the 
close of business March 25: 


The condition statement of weekly reporting member banks in 101 
leading cities on March 25 shows decreases for the week of $26,000,000 
in total loans and investments, $81,000,000 in reserve balances with Federal 
Reserve banks, $24,000,000 in demand deposits—adjusted, and $124,- 
000,000 in deposit balances standing to the credit of domestic banks. 

Loans to brokers and dealers in New York City declined $45,000,000, 
loans to brokers and dealers outside New York City $11,000,000, and 
loans on securities to others (except banks) $3.000,000. Holdings of 
acceptances and commercial paper bought declined $3,000.000, real estate 
loans increased $4,000,000, loans to banks declined $6,000,000, and 
“Other loans’’ increased $6,000,000 in the Chicago district and $18,000,000 
at all reporting member banks. 

Holdings of United States Government direct obligations increased 
$13,000,000 in the New York district and $11,000,000 in the Atlanta 
district, and declined $30,000,000 in the Chicago district and $5,000,000 
at all reporting member banks. Holdings of obligations fully guaranteed 
by the United States Government increased $13,000,000 in the New York 
district and $7,000,000 at all reporting member banks. Holdings of 
“Other securities’’ increased $20,000,000 in the New York district and 
$18,000,000 at all reporting member banks. 

Demand deposits—adjusted increased $35.000.000 in the New York 
district and $12,000,000 in the St. Louis district, and declined $42,000,000 
in the Chicago district, $19,000,000 in the Cleveland district, $11,000,000 
in the San Francisco district, and $24,000,000 at all reporting member 
banks. Time deposits declined $6,000,000 in the San Francisco district. 
United States Government deposits declined $8,000,000. Deposits bal- 
ances of other domestic banks declined $85,000,000 in the New York 
district and $124,000.000 at all reporting member banks. 


A summary of the principal assets and liabilities of the 
reporting member banks, together with the changes for the 
week and the year ended March 25, 1936, follows: 


Increase (+) or Decrease (—) 

nce 
Mar. 251936 *Mar. ne 1936 Mar. 4 1935 
— 26,000,000 -+-1,863,000,000 





Assets— $ 
Loans and investments—total.. ..21,611,000,000 


Loans to brokers and dealers: 


In New York City-~........... 934,000,000 —45,000,000 +-173,000,000 

Outside New York City........ 189,000,000 —11,000,000 —6,000,000 
Loans on securities to others 

EE 2,087,000 ,000 —3,000,000 -—113,000,000 
Accepts. and com'!l paper bought. 343,000,000 — 3,000,000 —89,000,000 
Loans on real estate. ............ 1,150,000 ,000 -+4,000,000 -+- 28,000,000 
i EL, .. dumencinwonbinae 77,000 ,000 ,000 ,000 —25,000,000 
Other loans........  . ......... 3,424,000,000 +18,000,000 -+153,000,000 
U. 8. govt. direct obligations... . 8,860,000 ,000 — 5,000,000 -+1,002,000,000 
Obligations fully guaranteed by 

United States government... 1,264,000,000 -+-7,000,000 + 512,000,000 
OGRE? SOCUTICIOS. ..< cccccceccecce 3,283 ,000,000 +18,000,000 -+228,000,000 
Reserve with Fed. Reserve banks. 4,008,000,000 —81,000.000 649,000,000 
CS Ee 6,000 ,000 -+-4,000,000 + 57,000,000 
Balances with domestic banks.... 2,230,000,000 —57,000,000 -+273,000,000 

TAabilities— 
Demand deposits—adjusted...... 13,747 ,000,000 —24,000,000 -+-1,968,000,000 
Seen: La adbdteséovess 4,921,000,000 —1,000,000 +-23,000,000 
United States govt. deposits...... 777,000,000 —8,000,000 -—317,000,000 
Inter-bank deposits: 

Domests DAMN. «. < cc ccccececs 5,385,000,000 -—124,000,000 +734,000,000 

I I ne nennas eee 369 ,000 .000 —8,000,000 -+-199,000,000 
| A SA a 17,000,000 —4,000,000 + 15,000,000 


* March 18 figures revised (Cleveland district). 
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Imminent End of Italo-Ethiopian War Seen in Rome— 
Italian Troops Occupy Gondar, Near Sphere of 
British Influence—Premier Mussolini Agrees to 
Peace Negotiations 


Imminent conclusion of the Italo-Ethiopian War was pre- 
dicted late this week in Rome, where it was said that Em- 
perior Haile Selassie of Ethiopia would probably abdicate 
in the near future as the result of severe defeats suffered by 
his troops in recent months. These reports were issued 
simultaneously with an official announcement that Italian 
troops had occupied Gondar, Ethiopia’s ancient capital, and 
that motorized advance units have penetrated to the edges 
of Lake Tana. Premier Mussolini on April 2 informed 
Salvador de Madariaga, Spain’s delegate on the League of 
Nations Council, that Italy would agree to peace discussions 
with the League’s Committee of Thirteen. It was feared, 
however, that the Italian occupation of the Lake Tana region 
might further alienate British opinion, since Lake Tana is the 
source of the Nile and hence of vital importance to Egypt. 

The Italian capture of Gondar occurred on March 31, as 
described in the following Associated Press dispatch of that 
date from Gondar: 

A column of trucks manned by 5,000 picked men of the Northern Army 
and led by Lieutenant-Colonel Achille Starace, Secretary of the Fascist 
Party, who came here from Rome expressly for this task, took Gondar. 

The sudden southward thrust cut off all northern Ethiopia from supplies 
which had been coming in over caravan trails from the Sudan. The 
capture of Gondar was regarded as the most important activity of the war 
from an international standpoint because of its proximity to British in- 
fluence. 

The trucks had the advantage of operating over a flat. desert-like plain, 
baked hard by the sun. The column made a semi-circular sweep of about 
155 miles, starting at Asmara and circling through Eritrea to the border 
at Umaga, only a few miles from Kassala, the land entry port to the British 
Sudan. 

Victories along the northern front in the last six weeks pave the way 
for today’s drive, giving left flank protection to the column. 

Deepest secrecy surrounded the start of the Gondar attack and corre- 


" spondents were not allowed to mention the impending drive until Gondar 


had been taken. For weeks the Italian went about commandeering trucks, 
taking over about 200 new machines in Massaua alone. Most of them 
were of American manufacture. 

Soldiers to make the expedition were selected with unusual care. Al 
are white, acclimated to the tropics, enthusiastic and outstanding physical 
specimens. 


We also quote from a dispatch from Asmara, Eritrea, to 
the New York “‘Times’’ on April 1, describing another im- 
portant Italian victory: 


At dawn yesterday an Ethiopian army of 45,000 men, including the Im- 
perial Guard, launched a gallant surprise attack against the Italian First 
Army Corps between Alaji and Lake Ashangi. 

It was Ethiopia's last desperate chance to stem the Italian advance. 
It failed in a terrible slaughter but not before 12 hours of the fiercest sort 
of fighting. 

Now the only army which had opposed Italian progress to the south 
toward the ultimate goal, Addis Ababa, has been defeated. It is too soon 
to say whether it has been so completely destroyed that it cannot be re- 
formed for another stand further south, perhaps at Dessye, but for the 
present Marshal Pietro Badoglio announces it is in disorderly flight with 
planes pursuing and harassing it. 


7,000 Ethiopians Listed Dead 


Seven thousand Ethiopians lie dead in the valley of the Mecan River, 
just below Mai Cio, the scene of most of the fighting, which is eight miles 
north of Lake Ashangi. Doubtless more than that number have been 
wounded. There were many prisoners and many captured machine guns 
and rifles. 

As is his custom, Marshal Badoglio is withholding the Italian losses 
until he can make a fairly accurate check and give the correct number. 

[Official reports placed the Italian death list at 16 Fascist officers, 300 
white soldiers of the First Army Corps and 745 native Askaris, according to 
the Associated Press.] 


The Italo-Ethiopian War was referred to in the ‘“‘Chronicle”’ 
of March 28, page 2075. 


- “= 
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Bulgaria Proposes New Arrangements for Service of 
Bulgarian League and Pre-War Loans—Bond- 
holders Advised by Protective Groups to Accept 
Proposals 


The Bulgarian Government has advanced a new proposed 
arrangement for the service of the two Bulgarian League of 
Nations Loans (7% 1926 and 74%% 1928) and various 
Bulgarian pre-war loans, it is stated in an announcement 
issued for publication on March 25 by the bondholders’ 
organizations for the loans. According to the announcement 
the bondholders are advised by the protective groups to 
accept the Bulgarian Government’s proposals. The announce- 
ae me as made available in New York by Speyer & Co.. 
ollows: 


The following announcement is issued jointly by The League Loans 
Committee (London) in respect of the two Bulgarian League of Nations 
Loans (7% 1926 and 7%% 1928); The Council of Foreign Bondholders; 
The Association Nationale Des Porteurs Francais De Valeurs Mobilieres; 
The Committee of The Amsterdam Stock Exchange; The Association Belge 
Pour La Defense Des Dententeurs De Fonds Publics; and The Swiss 
Bankers’ Association; in respect of the Bulgarian Pre-War Loans (6% 1892, 
5% 1896, 5% 1902, 5% 1904,4%% 1907 and 4%% 1909), who, during the 
last few days, have discussed the service of the Bulgarian loans with which 
they are concerned with MM. Gouneff (Finance Minister of Bulgaria) and 
Stoyanoff (Director of the Debt Administration). M. Bojiloff (Governor of 
the National Bank) was also present. 

The bondholders’ organizations announce, with reference to their com- 
munique of Nov. 5, 1935, that the Bulgarian Government have duly carried 
out the undertaking set out in that communique regarding the current 
service of the above-named loans. The Bulgarian Government have thus 
continued to provide 324% of the interest in effective leva and to transfer 











Volume 142 Financial 


15% of the interest in foreign exchange on the instalment dates; the remain- 
ing 174% of the interest remains blocked on special deposit accounts at 
the Bulgarian National Bank. 

The B Government now pro the follo ents for 
sane ony is Becoezten Vater ba eve tee fans eens 

(1) The Agreements of April 20, 1934 for the League Loans and May 17, 
1 for the pre-war loans remain in force. Until a definite arrangement is 
concluded regarding the unpaid portions (17 ro of the coupons paid at 
15% the League of Nations Commissioner retain the Bills 
which he now holds for the 67%% of the interest and the whole of the 
amortization where this a er (excluding capital repayments made by 


retee The Dulecrias Gover 6 Loan). 
(2) The Bul Government provide as set out hereunder— 
(i) the instalments of interest service due April 15, 1936 on the 
Loan and April 15 and May 15, 1936 on the 1926 Loan. 


1928 
(ii) the instalments of interest service due in respect of the follow- 





ing coupons: 
%1 26 Loan Coupon due Jan. .1, 1937 
7H 1928 “ : “Nov. 15, 1936 
% 1892 ** ee “ July 14, 1936 
5% 1896“ “ July 14, 1936 
5 ae es oe Spet. 14, 1936 
5% 1904 “ o “ Nov. 14, 1936 
4%% 1907 “ ee “ Aug. .1, 1936 
4%% 1909 “ “ June -1° 1936 
Dec. .1, 1936 


(iii) the further instalments of interest service due up to and 
including Dec. 31, 1936 on account of coupons falling due in 


1937. 

(a) The Bulgarian Government will y into the appropriate 
deposit accounts at the Bulgarian National Bank in effective 

leva 3274. of the interest service due as above and out of this 

32%% transfer 214% in f exchange on the instal- 

ment dates. The ng 11% of the interest will remain 

eoeed on the deposit accounts at the Bulgarian National 


n Government will immediately hand to the 
League of Nations Commissioner nom-interent bearing leva 
Treasury Bills for the balance of the full service of the loans 
during the od covered by the present ent, viz: 

674% of the interest and the a fund where this 

applies (excludi capital yments e by refugees in 

respect of the 1926 Loan). e Bills couresponding 
to the coupons listed in paragraph 2 (ii) above will be rel 

to the B an Government when these coupons have been 

paid in discharge (i.e. 32%%). 

(c) The coupons listed in paragraph 2 (ii) above will receive a pay- 
ment of 214% of the amounts due but this will not be taken 
as a complete discharge entitling the Bulgarian Government to 
cancel the balance ns and those 

affected by paragraph 2 (i) be marked with an indication 

of the amount paid and returned to the bondholders. 

(3) The Bulgarian Government undertake that, if they accord 
more favorable treatment to any other foreign obligation due 
from or guaranteed by the B State, they will accord 
at least as favorable treatment to all the loans now under 


(4) The, Seieasies Go ress] orego 
e n vernment exp y state that the fi i 

proposals ee solel bay the ye a by the aateent 
arrangem and no way prejudice any arrangements 
which may oe eS wy be e for the future service of the 
loans concerned. The vernment ertake to discuss the 
future service of these loans with the bondholders’ committees 
concerned before they frame their bu for the financial 
Decent Teen S87 ease Deters the of the first week in 


FOR THE BULGARIAN GOVERNMENT, 
C. Gouneff, 
Finance Minister. 


N. spyene*. 
ector of the Debt Administration. 


. The bondholders’ organizations have carefully considered these proposals, 
and have also studied the situation of Bulgaria in the light of the information 
which has been made available by the League of Nations, as well as by the 
Bulgarian representatives themselves. They must express their disappoint- 
ment that they have not been able to secure a more advantageous offer but 
in the circumstances they advise the bondholders to accept the Bulgarian 
Government's proposals. 

For The League Loans Committee (London) Austen Chamberlain, 
Chairman. 

A. 8. G. Hoar, Secretary. 

For The Council of Foreign Bondholders, Bessborough, President. 

Douglas Reid, Secretary-General. 

For The Association Nationale Des Porteurs Francais De Valeurs 
Mobilieres, E. Regard, President de Il’ Association. 

Paul Gauthier, President du Comite. L. Martin, Sous-Directeur. 

For The Swiss Bankers’ Association: M. Brugger, President of Balkans 
Committee; G. De Haller, Secretary to Balkans Committee. 

For The Association Belge Pour La Defense Des Detenteurs De Fonds 
Publics: Maurice De Cock, President; F. Van Roy, Vice-President. 

For The Committee of The Amsterdam Stock Exchange: W. Cnoop 
Koopmans, Secretary. 


the coupons. These cou 
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French Republic Announces Payment of April 1 
Coupons on 544% Coupon Gold Bonds 


The Government of the French Republic, through Jean 
Appert, Financial Attache of the French Embassy, announces 
that April 1 stamped coupons of the French Republic 20-year 
544% coupon gold bonds will be payable at the office of J. P. 
Morgan & Co. in American currency at the dollar equivalent 
of 25.51 franes per dollar of face value upon the basis of the 
buying rate for exchange on Paris at time of presentation. 
Unstamped coupons are payable after deduction of 10% of 
the amount of payment. 


- — 
eS 





Decree Effecting Changes in Italian Banking System— 
Luigi Podesta’s Explanation of Objectives 


As bearing on the explanation by Luigi Podesta of the pur- 
port of the decree issued early this month by the Italian 
Cabinet, which we took occasion to refer to in these columns 
March 21, page 1903, Mr. Podesta has since enlarged upon 
that part of this interview in so far as it relates to the ques- 
tion as to “what will become of the Banca Commerciale 
Italiana, the Credito Italiano and the Banco di Roma?” 
These changes are embodied in the first paragraph of his 
answer thereto, which we give as follows, indicating in 
italics the changes wherein the paragraph differs from that 
as originally announced: 

These three institutions, exercising their activities in more than 30 
provinces of the Kingdom of Italy and having therefore a national character, 
are transformed from joint stock companies to public bodies like the Banco 
di Napoli, Banco di Sicilia, Banca Nazionale del Lavoro, Monte dei Paschi, 
Istituto di San Paolo di Torino and the foreign stockholders will bé reim- 
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bursed for their holdings. That is, as all the shares will have to be registered 
in the name of their owners who must be exclusively Italian citizens or Italian 
bodies, the foreign holders, whose shares cannot be registered, will be reim- 
bursed at the price determined by the Executive Commitiee of the Rome Stock 
Exchange. 

Mr. Podesta, as we indicated in our earlier item, holds the 
osition of Delegrate of the Italian National Institute of 
xchange; his remarks as to the Italian decree were given in 

an interview published in the ‘‘Progresso Italo-Americano” 
of New York City. The decree, issued March 3, became 
effective March 17. 


_ 
—_ 


Bondholders Committees Protest Continued Default 
by Colombian Departments and Municipalities— 
Letter Points to Record Government Revenues 
in 1935 

The Bondholders Committees for the Republic of Colombia 
on March 28 made public a letter sent to the heads of the 
departments and municipalities of Colombia whose bonds 
are in default and are represented by the Committee. Thp 
letter, which is identical in each instance, protests against 
continued non-payment of interest, and asserts that 1935 was 
the most prosperous year Colombia has experienced since the 
depression, while governmental revenues were the highest 
on record. The letter added, in part: 

On behalf of the American bondholders whom we represent, we therefore 
suggest to your Excellency, that immediate steps be taken to negotiate the 
settlement of your defaulted dollar obligations, these negotiations to estab- 
lish a mutually agreeable settlement to be based upon an equitable plan. 
We have made public at various times. and have brought to the the attention 
of Colombian officials, that the American bondholders are not harsh credi- 
tors demanding payment beyond your reasonable capacity to pay, but they 
do expect you to meet your debts upon a basis of what your economic and 
financial situation can support, as this is the only fair, just, and equitable. 
solution of this problem, which if delayed much longer will undoubtedly 
effect the cordial relations which exist between the Colombian and American 
peoples. ota 

The insistence of the bondholders that some definite action be taken makes 
it necessary for us to bring this matter to your attention at this time in the 
hope that some settlement can be made without the necessity of having to 
call upon the trustees with the demand that they take foreclosure steps in 
accordance with the terms and as provided for in the trust indentures. od 








— 


Drawing for Redemption of $12,000 of Irish Free State 
External Loan Sinking Fund 5% Gold Bonds 


The National City Bank of New York as American fiscal 
agent is notifying holders of Irish Free State (Saorstat 
Eireann) external loan sinking fund 5% gold bonds, due 
Nov. 1, 1960, that there have been drawn by lot for redemp- 
tion, by operation of the sinking fund, on May 1, 1936 
$12,000 principal amount of these bonds, at their princi 
amount. Bonds so drawn should be presented for payment 
at the head office of the bank, 55 Wall Street, New York. 





$55,000 of City of Trondhjem (Norway) 544% External 
Loan Gold Bonds Drawn for Redemption 

Holders of City of Trondhjem, Norway, 30-year 54% 
sinking fund external loan gold bonds, constituting its 
municipal external dollar loan of 1927, are being notified, it 
was announced March 30, that there has been drawn by lot 
for redemption $55,000 principal amount of these bonds. 
The bonds will become payable on May 1, 1936 at 100% of 
their principal amount and accrued interest to the redemption 
date at The Chase National Bank, New York. 


—_ 





April 1 Interest Available on 7% Gold Bonds of Union 
of Soviet Socialist Republics 


Holders of the 7% gold bonds of the Union of Soviet 
Socialist Republics may present their coupons covering the 
regular quarterly interest due April 1 for payment at the 
Chase National Bank of New York, official paying agent in 
the United States, it was announced Aprill. The announce- 
ment continued: 

Interest coupons are being redeemed at the rate of $1.51 per 100 gold 
rouble bond, 40 cents higher than the indicated value of the coupon when the 
bonds were first sold on July 1, 1933, the increased value being due_to 
subsequent reduction in the gold content of the United States dollar. 
Cable advices received March 31 by the Soviet American Securities Corp. of 
New York from the Bank for Foreign Trade of the U.S.S.R. established the 
$1.51 rate in accordance with the provisions of the bond calling for payment 
in American currency based on the value of the Gold Rouble at the rate of 
exchange prevailing when such payment became due. Coincident with the 
establishment of the $1.51 redemption rate for interest coupons, the Bank 
for Foreign Trade of the U.S.8S.R. offers to repurchase the 100 gold rouble 
bonds at $86.42 as long as the prevailing rate of. exchange continues, as 
opposed to the price of $63.61 which prevailed on July 1, 1933 when the 
bonds were originally offered. 

ee 


Offer to Purchase Certain Due Coupons Made te 
Holders of Bavarian Palatinate Consolidated Cities 
External 7% Serial Gold Bonds 


Ames, Emerich & Co., Inc. announced April 2 that they 
had received funds to purchase certain coupons of Bavarian 
Palatinate Consolidated Cities external 7% serial gold bonds. 
For the July 1, 1933 date $13.95 will be paid for the $35 
coupons and $6.97 for the $17.50 coupons: and for the Jan. 
1, 1934 date $10 will be paid for the $35 coupons and $5 for 
the $17.50 coupons. The company also announced that it is 
offering to purchase claims for interest at the same rate for 
the semi-annual periods ended July 1, 1933 and Jan. 1, 1934 
upon bonds of this issue which matured Jan. 1, 1933, upon 
proper presentation at its offices in Chicago. This offer, it 
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renee is good until the close of business on April 20, 


Tenders of New South Wales (Australia) External 5% 
~ some Bonds Invited to Exhaust $144,653 in Sinking 
un 


Announcement was made on March 31 that the Chase 
National Bank of the City of New York is inviting tenders 
for the sale to it of State of New South Wales, Australia, 
external 5% sinking fund gold bonds, due April 1, 1958, at 
prices not exceeding their principal amount and accrued 
interest, of as many of these bonds as will be sufficient to 
exhaust the sum of $144,652.66, now held in the sinking 
fund. Tenders will be received at the corporate trust 
department of the bank, 11 Broad Street, up to 12 o’clock 
noon, April 6, 1936. 





- — 
—_— 





Tenders of Two Argentine External 6% Bond Issues 
Invited—-$204,297 to be Available for Issue of May 
i, oa and $204,454 for Public Works Issue of May 
J. P. Morgan & Co. and the National City Bank, both of 
New York, as fiscal agents for the Government of the 
Argentine Nation, announce that upon receipt of sinking 
fund payments from the Argentine Government, together 
with unexpended moneys in the sinking funds, they will 
have available $204,297 for the purchase of Argentine 
external sinking fund 6% bonds, issue of May 1, 1926, and 
$204 ,454 for the purchase of Argentine external sinking fund 
6% bonds, public works issue of May 1, 1927. Tenders of 
bonds of both issues are invited at a flat price, below par, 
until May 1. 


- — 
> 


City of Rio de Janeiro (Brazil) Remits 2244% of April 
; a on 8% Sinking Fund Bonds, due Oct. 
, 1946 

. Dillon, Read & Co., as agent for Federal District of the 
United States of Brazil, announced this week that funds 
have been remitted for the payment of the April 1, 1936, 
coupons on the City of Rio de Janeiro 25-year 8% sinking 
fund bonds, due Oct. 1, 1946, at the rate of 22%% of the 
dollar face amount. Payment will be made, accordingly, 
at the rate of $9 per $40 coupon and $4.50 per $20 coupon 
ee presentation at the New York office of Dillon, Read 

Oo. 





_- — 
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Funds Deposited for Payment of 25% of April 1 Coupon 
on State of Rio Grande do Sul (Brazil) 8% Gold 
Bonds External Loan of 1921 


Ladenburg, Thalmann & Co., as special agent, are notify- 

ing holders of State of Rio Grande do Sul (United States of 
Brazil) 25-year 8% sinking fund gold bonds external loan of 
1921 that pursuant to a decree of the Chief of the Provisional 
Government, funds have been deposited sufficient to make 
payment in lawful currency of the United States of America, 
of 25% of the face amount of the April 1, 1936 coupon—$10 
for each $40 coupon and $5 for each $20 coupon. An 
announcement in the matter continued: 
_ Acceptances of such payment is optional but if accepted, must be accepted 
in full payment of the April 1 coupon and claim for interest represented 
thereby. Payment will be made upon presentation and surrender of the 
coupons for final cancellation. Holders are urged to retain coupons due 
April 1, 1932 to Oct. 1, 1933, inclusive for future adjustment, although no 
present provision has been made for them. 


_— — 
Se 


Offering of $6,080,000 414% Sinking Fund Bonds of 
City of Oslo, Norway—New Issue to Be used to 
Refund 6% Bonds 


An underwriting group consisting of Kuhn, Loeb & Co., 
Brown Harriman & Co., Ine., Edward B. Smith & Co., 
Blyth & Co., Ine. and White, Weld & Co. of which Brown 
Harriman & Co., Ine. and Edward B. Smith & Co. are 
syndicate managers, offered on March 30 at a price of 991% 
and accrued interest $6,500,000 City of Oslo, Norway, 
19-year 414% sinking fund bonds. The bonds, which are to 
refund $6,080,000 of the city’s 30-year 6% sinking fund gold 
bonds, due May 1, 1955, mature April 1, 1955. 

The new bonds will be dated April 1, 1936, will mature 
April 1, 1955 and will be redeemable as a whole at the option 
of the city and after April 1, 1941, on any interest payment 
date, at par upon 30-days’ notice and payment of principal 
will be effected through semi-annual sinking fund payments 
starting October, 1938. 

‘The bonds according to the prospectus dated March 30 
will be issued in the first instance in temporary form without 
coupons in the denomination of $1,000. Teniporary bonds 
will be exchangeable for definitive bonds with coupons in the 
denomination of $1,000. 

Regarding the City of Oslo, an announcement bearing on 
the offering says: 

With a population of 266,107, the City of Oslo is the center of Norway’s 
system of communications and of its industrial and commercial life. About 
one-half the entire population of the country, placed at 2,814,194 in 1930, is 
within easy a¢cess of Oslo by means of a modern system of communications, 
including railways, steamship lines, omnibus lines, tramways, suburban 
railway lines and ferries. 

+ Through Oslo, chief port of Norway, pass about one-half of the country’s 
_imports. The larger part of the production of industries located in Oslo, 
other than shipping, is consumed within Norway and does not enter into 
export trade. 
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New York Stock Exchange Calls Attention of Members 
to Requirements Under New Margin Rules of 
Board of Governors of Federal Reserve System 
—Effect of Amendment Upon Customers’ Accounts 


In a notice issued March 27 by Ashbel Green, Secretary 
of the New York Stock Exchange, the attention of members 
is directed to the recently amended margin requirements of 
the Board of Governors of the Federal Reserve System; 
the revised margin rules were given in these columns March 
28, page 2059. Mr. Green’s notice follows: 


NEW YORK STOCK EXCHANGE 


Office of the Secretary 
March 27, 1936 
To the Members of the Exchange. 

The attached circular (C-5814) contains a reprint of a supplement to 
Regulation T of the Board of Governors of the Federal Reserve System 
which has the effect of amending the margin requirements imposed on 
members of the Exchange by that regulation. 

The amendment becomes effective on Wednesday, April 1, 1936. 

Please note carefully the following comments in regard to the effect of 
the amendment upon customers’ accounts existing at the close of business 
on March 31, 1936: 

1. The new maximum loan value for registered securities (45% of current 
market value) completely supersedes on April 1, 1936 the maximum loan 
values in effect before that date. This new maximum loan value applies 
to all registered securities in any account regardless of when they were pur- 
chased or otherwise acquired. 

2. Regulation T does not require a broker to demand additional margin 
in an account which is unrestricted on March 31, 1936, but which becomes 
restricted on April 1 because of the change in maximum loan value effective 
on that date. However, transactions effected on or after that date in such 
an account must be treated as transactions in a restricted account, as long 
as the account remains restricted. 

3. If a customer has a margin account prior to the effective date of the 
new supplement to Regulation T, it is not permissible to open a seperate 
or new account for transactions made for him on or after the effective 
date of the supplement, applying the old Federal margin requirements 
to the old account and the new requirements to the new account. 

These comments have been reviewed and verified by the office of the 


Federal Reserve Agent in New York. 
ASHBEL GREEN, Secretary. 


The supplement to Regulation T appeared on page 2060 
of our March 28 issue. 
— 
New York Stock Exchange Amplifies Questionnaire on 
Plans and Agreements for Certificates of Deposit— 
More Data Sought in Two New Questions 


The Committee on Stock List of the New York Stock 
Exchange announced on April 1 that it had amended its 
special questionnaire on plans and agreements relating to 
certificates of deposit in order to widen the scope of informa- 
tion obtained. In the future details will be requested con- 
cerning any specific date for return of deposited securities in 
the event that a plan is not consummated, whether discretion 
is given anyone to determine when sufficient deposits have 
been received to make a plan effective, and whether any 
fixed percentage of the total is required for effectiveness of 
the plan. The Committee’s ‘Special Questionnaire, Form 
20a, Regarding Plans and Agreements Covering Certificates 
of Deposit,’’ will now include the following two questions: 

2 (a)—In the event that a Plan is set forth in the Deposit Agreement, 
what specific date is named for the return of the deposited securities, in the 
event that such Plan has not been consummated ? 

If no such date has been named, state a date to which you will consent for 
this purpose. 

11—If discretion is reserved to anyone to determine when sufficient de- 
posits have been made to deem the Plan effective, state whether any per- 
centage of the total securities to be deposited has been determined upon as 
being an amount which, if deposited, insures the approval of the Plan. 
(Yes or No). 

If so, state the percentage required. 

If not, state whether such a percentage will be adopted as a condition of 
listing and the amount of such percentage. 

i od 


Filing of Registration Statements Under Securities Act 


The Securities and Exchange Commission announced on 
March 30 the filing of 18 additional registration statements 
(Nos. 2001-2018, inclusive) under the Securities Act of 1933. 
According to the Commission, the total involved is $156,- 
398,950, all of which represents new issues. The securities 
involved are grouped as follows: 











No. of Issues Type Total 
12 Commercial and industrial - _.~~$106,734,950.00 
5 Investment trusts 43 ,164,000.00 
1 Foreign government ra 6,500,000.00 





The total, the Commission said, includes the following 
issues for which releases have been published (the releases 
were given in our issue of March 28, pages 2078 and 2079) : 

Central Maine Power Co.—$9,000,000 of first and general mortgage 
bonds, series H, 4%, due Feb. 1, 1966. (Docket No. 2-2001, Form A-2, 
included in Release No. 705.) 

The Flintkote Co.—330,614 shares of no par value common stock. 
(Docket No. 2-2004, Form A-2, included in Release No. 706.) 

Consolidated Gas Co. of New York—$35,000,000 of 10-year 344% deben- 
tures, due April 1, 1946, and $35,000,000 of 20-year 34%4% debentures, 
due April 1, 1956. (Docket No. 2-2007, Form A-2, included in Release 
No. 707.) 

The City of Oslo (Norway)—$6,500,000 of 19-year 444% sinking fund 
external loan bonds, maturing April 1, 1955. (Docket No. 2-2013, included 
in Release No. 709.) 


Other securities included in the total, the SEC announced 
March 30, are as follows: 

Sovereign Investors, Inc. (2-2002, Form A-1), of Jersey City, N. J., has 
filed a registration statement covering 5,000,000 shares of 10c. par value 
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common stock. Sovereign Corp., of Jersey City, is the principal under- 
writer, and William R. Bull, of New York City, is President of the 
corporation. Filed March 19, 1936. 

Tung-Sol Lamp Works, Inc. (2-2003, Form A-2), of Newark, N. J., has 
filed a registration statement covering 19,400 shares of no par value 
preference stock and 5,000 shares of $1 par value common stock. The 
preference stock is convertible into common on a share-for-share basis. 
Tobey & Co., of New York City, is the principal underwriter, and Harvey 
W. Harper, of Larchmont, New York, is President of the corporation. 
Filed March 19, 1936. ; 

Union Investment Co. (2-2005, Form A-2), of Detroit, Mich., has filed 
a registration statement covering $750,000 of 10-year 5% convertible 
debentures and 41,250 shares of no par value common stock, of which 
38,750 shares are reserved for conversion of the debentures and 7,500 
shares are under option to the underwriters. The principal underwriters 
are Ames, Emerich & Co., Inc., of Chicago, and McDonald, Moore & Hayes, 
Inc., of Detroit. A. Cooper, of Detroit, is President of the company. 
Filed March 20, 1936. 

Investors Fund of America, Inc. (2-2006, Form A-1), of Jersey City, 
N. J., has filed a registration statement covering 5,000,000 shares of 25c. 
par value common stock. The stock is to be offered at a daily price to be 
determined by the value of the net assets of the corporation. It is stated 
that the original offering price will be approximately $1.10 a share. 
United Sponsors, Inc., of Jersey City, is the principal underwriter, and 
Lucian A. Eddy, of Jersey City, is President of the corporation. Filed 
March 20, 1936. 

Supervised Shares, Inc. (2-2008, Form A-2), of Jersey City, N. J., has 
filed a registration statement covering 2,000,000 shares of $1 par value 
capital stock and scrip certificates for fractional shares of capital stock. 
The stock is to be issued under a plan by which the authorized stock of 
the corporation, consisting of 15,000,000 shares of 10c. par value: capital 
stock, will be reclassified into 2,000,000 shares of $1 par value capital 
stock on the basis of eight shares for one. Mahlon E. Traylor, of Boston, 
Mass., is President of the corporation. Filed March 20, 1936. 

Lion Oil Refining Co. (2-2009, Form A-2), of El Dorado, Ark., has 
filed a registration statement covering 153,065 shares of no par value 
common stock. T. H. Barton, of El Dorado, is President of the company. 
Filed March 20, 1936. 

The Haloid Co. (2-2010, Form A-2), of Rochester, N. Y., has filed a 
registration statement covering 55,000 shares of $5 par value common 
stock. The principal underwriters are Donoho, Moore & Co., of New 
York City, and Mitchell, Herrick & Co., of Cleveland, Ohio. Gilbert E. 
Mosher, of Rochester, is President of the company. Filed March 21, 1936. 

Commonwealth Internation Corp., Ltd. (2-2011, Form A-1), of Montreal, 
Canada, has filed a registration statement covering 200,000 shares of no 
par value common stock. The “sale price” of the shares was $4.12 on 
March 3, 1936. Donald M. Partridge, of Montreal, is President of the 
corporation. Filed March 21, 1936. 

The Mar-Tex Oil Co. (2-2012, Form A-1), of Baltimore, Md., has filed 
a registration statement covering 200,000 shares of $1 par value class A 
common stock, to be offered at $1.50 a share, or market if higher. Henry 
White & Co., of Baltimore, is the principal underwriter, and Henry M. 
White, of Baltimore, is President of the company. Filed March 21, 1936. 

Milmac Mines, Ltd. (2-2014, Form A-1), of Sault Ste. Marie, Ont., 
Canada, has filed a registration statement covering 1,000,000 shares of $1 
par value common stock, to be offered at 30c. a share. Henry C. Miller, 
of Toronto, Canada, is President of the corporation. Filed March 24, 1936. 

Public Finance Service, Inc. (2-2015, Form A-1), of Philadelphia, Pa., 
has filed a registration statement covering $2,000,000 of 6% sinking fund 
debenture bonds, due March 1, 1956, to be offered in denominations of 
$100, $500 and $1,000. Harry P. Gatter, of Philadelphia, is President 
of the corporation. Filed March 24, 1936. 

Fundamerican Corp. (2-2016, Form C-1), of New York City, has filed 
a registration statement covering $3,000,000 of Fundamerican trusteed 
certificates, series II, Plan A, B and C. The A and B plan certificates 
are to be sold on a flat basis of $10 a month for a period of 120 months, 
and the plan C certificates are to be sold outright in units of $500 and 
rising multiples of $100. Filed March 24, 1936. 

Seaboard Commercial Corp. (2-2017, Form A-2), of New York City, has 
filed a registration statement covering 50,000 shares of $10 par value 544% 
cumulative preferred stock. The stock is to be offered to the present 
stockholders of the corporation and to the public at $10 a share. The 
principal underwriters are H. A. Elwell Co., of New York City, and 
George G. Shriver & Co., Inc., and J. Harmanus Fisher & Sons, both of 
Baltimore, Md. Robert P. Babcock, of New York City, is President of the 
corporation. Filed March 25, 1936. 

The Ohio Leather Co. (2-2018, Form A-2), of Girard, Ohio, has filed a 
registration statement covering $900,00Q of 10-year 5% convertible sink- 
ing fund debentures, due Jan. 1, 1946, and 38,500 shares of no par value 
common stock. Of the common stock being registered, 36,000 shares are 
for conversion of the debentures and 2,500 shares are presently outstanding 
and are to be acquired by the underwriters from the company’s stock- 
holders and offered publicly. The principal underwriter is the First 
Cleveland Corp., and Victor G. Lumbard, of Youngstown, Ohio, is President 
of the company. Filed March 25, 1936. 

In making available the above list the SEC said: 

In no case does the act of filing with the Commission give to any 
security its approval or indicate that the Commission has passed on the 
merits of the issue or that the registration statement itself is correct. 


The last previous list of registration statements appeared 
in these columns of March 28, page 2079. 
—_—<<—_____ 


Kingdom of Norway Files Under Securities Act— 
Registration Statement Covers $31,500,000 of 414% 
External Loan Bonds 


On March 26 the Kingdom of Norway filed a registration 
statement (No. 2-2021) under the Securities Act of 1933 
eovering $31,500,000 of 29-year 414% sinking fund external 
loan bonds, due April 1, 1965, the Securities and Exchange 
Commission announced March 26 (in Release No. 716), 
adding: 

According to the registration statement, the net proceeds from the sale 
of the bonds are to be applied to the redemption on June 1, 1936, of $29,- 
798,000 principal amount of 40-year 54% sinking fund external loan gold 
bonds, due June 1, 1965, at 100%. The remainder of the proceeds will 
be applied to the payment of interest on the bonds being refunded for 
~ oe with that date of delivery of the new bonds, and 

une i, ° 
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The principal underwriters and the_amounts to_be underwritten by_each, 
are as follows: 


Brown H & 0 INC... cnn ccccwnccc wo cneccecccccces $7,245,000 
a 2. Sn 2b CID... coseeweon seeceseceseencesoosesonees 7,245,000 
Te DisGs DOSE OGFD. coc coccccccoces cccasccscoccesceses 4,882,000 
OO. , To ow oc cccccccscnwecceccnccscecccccccscesce 4,882,000 

Ww te, Weld & Oo. aes ee ee ee ee OR RE HEE EH EERE HHT eee 1,891 ,000- 
5,355,000. 


The price to the public and the underwriting discounts or commissions 
are to be supplied by amendment to the registration statement. 
—_—__<o———— 


Registration Statement FiledjUnder]Securities?Act] by 
Wisconsin Gas & Electric Co. Covering $10,500,000 
First Mortgage 314% Bonds 


The Securities & Exchange Commission announced on 
March 30 the filing by the Wisconsin Gas & Electrie Co., 
of Racine, Wis., of a registration statement (No. 2-2066) 
under the Securities Act of 1933 covering $10,500,000 of 
first mortgage 344% bonds, due April 1, 1966. The Com- 
mission’s announcement (in Release No. 722) said: 


According to the registration statement $10,395,000 of the net proceeds 
from the sale of the bonds will be applied to the redemption on June 1, 
1936, of $9,900,000 principal amount of the company’s first mortgage gold 
bonds, series A, 5%, due June 1, 1952, at 105%. The interest on the 
bonds to be retired will be paid out of other company funds. The balance 
of the proceeds will be used for general corporate purposes. 

The redemption provisions, the price to the public, the names of the 
underwriters and the underwriting discounts or commission are to be fur- 
nished by amendment to the registration statement. 

Sylvester B. Way, of Milwaukee, Wis., is President of the company. 





— 


Registration Statement Filed with SEC by Saguenay 
Power Co., Ltd., of Montreal Covering 4% Bonds, 
2144%-4% Serial Notes and 5% Preferred Stock 


Announcement was made on March 30 by the Securities 
and Exchange Commission of the filing on that day of a 
registration statement (No. 2-2045, Form A-2) under the 
Securities Act of 1933 by the Saquenay Power Co., Ltd., of 
Montreal, Canada, covering $30,000,000 of first mortgage 
4% sinking fund bonds, series A and B, due April 1, 1966; 
$5,000 ,000 of 214%-4% serial notes, maturing 1937 to 1946, 
and 50,000 shares of $100 par value (Canadian money) 
54% cumulative preferred stock. The Commission (in 
Release No. 719) added: 


The series A and series B bonds will be identical except that bonds of 
series A are to be payable only in the United States and in United States 
currency, while the series B bonds are payable only in Canada in Canadian 
currency. Pp te ope 

The serial notes are to be payable only in the United meet Dividends, 
redemption prices, and all other distributions on the preferred stock will be 
payable only in Canadian currency. 

According to the registration statement, $36,856,105 of the proceeds 
from the sale of the bonds, notes and stock will be applied to the redemption 
on July 1, 1936, of the company’s outstanding first mortgage 6% sinking 
fund gold bonds, series A, due May 1, 1966 at 104144%, and to the extent 
of $2,100,000, or if the company shall have prepaid $175,000 of its five-year 
6% gold notes. $1,925,000 for the prepayment or redemption on or before 
May 1, 1936, of the company’s five-year 6% gold notes, series due April 15, 
1932 (extended to April 15, 1938) at the then unpaid principal amount 
thereof. ‘The balance of the proceeds may be used for working capital. 

The bonds are redeemable in whole or in part at the option of the com- 
pany from time to time after 30 days’ notice at the following prices plus 
accrued interest: 

If redeemed on or bef. : 
thereafter and including april 7 1946" 103: 
thereafter and including April 1, 1951, 103%: 
thesetter and inciuaing ABru 4: 1980; 1019 
and thereafter at 100%. ore PoWae Li es 

It is provided that upon redemption of any of the bonds of either series A 
or series B, a like proportion of the other series must be redeemed at the 
same time. 

The notes are to mature serially at the rate of $600,000 a year during 
the first five years and $400,000 a year during the last five years. 

The price of the bonds, notes and stock to the public, the names of the 
principal underwriters, and underwriting discounts or commissions are to be 
furnished by amendment to the registration statement. 

Edward K. Davis, of New York City, is President of the company. 


_ 
es ae 


Filing of Registration Statement with SEC by Minne- 
apolis Gas Light Co. Covering $11,000,000 of 
First Mortgage 4% Bonds Transferable Receipts 
for 44% Bonds 


Minneapolis Gas Light Co., of Minneapolis, Minn., filed 
on March 31 a registration statement (No. 2-2073, Form A-2) 
under the Securities Act of 1933 covering $11,000,000 of 
first mortgage 4% bonds, series of 1950, and transferable 
receipts for the company’s 412% first mortgage gold bonds, 
series due 1950, of which $10,778,000 are presently out- 
standing, it was announced by the Securities and Exchange 
Commission on March 31 (in Release No. 723). The Com- 
mission said: 

The company is offering its 4% bonds for exchange to the holders of its 
outstanding 414 % bonds in an equal principal amount plus a cash payment 
in respect to each $1,000 bonds exchanged, consisting of the difference 
between the redemption price on July 1, 1936, and the price at which the 
new bonds may be sold to the underwriters. The sum also includes accrued 
interest on the 444% bonds to June 1, 1936, and % of 1% interest from 
June 1, 1936, to Jan. 1, 1937. The exchange offer will become effective 
on June 1, 1936, in the event that the holders of at least $5,500,000 of the 
444% bonds accept the offer on May 11, 1936, or such later date as the 
company may state, but not later than May 31, 1936, and that the company 
receive payment from the underwriters for its 4% bonds not reserved for 
exchange. 

The transferable receipts will evidence deposits of the company 4% % 
a with the exchange agent in acceptance of the company’s exchange 
offer . 

According to the registration statement, any balance of the new bonds 
not required for exchange wil) be sold to underwriters and the proceeds will 
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be applied to the redemption of unexchanged 4%4% bonds which the 
company intends to redeem on July 1, 1936, at 1034%%. Any remaining 
proceeds will be used to reimburse the company for improvements or 
extensions of its plant and property. . 
} The new bonds are redeemable as a whole or in part on any interest 
payment date at the option of the company after 30 days’ notice at the 
principal amount and accrued interest to the date of redemption together 
with a premium of 6% if redeemed on or before June 1, 1938, which premium 
is to be reduced 1% on June 2, 1938 for the two-year period then beginning, 
and with a further reduction of 4% of 1% on June 2, 1940 for the year then 
beginning, and on each succeeding June 2 to and including the year ending 
June 1, 1949. No premium will be paid if the bonds are redeemed after 
June 1, 1949. 

The price to the public, the names of the underwriters, and the under- 
writing discounts or commissions are to be furnished by amendment to the 
registration statement. 

F. W. Seymour, of New York City, is President of the company. 


_— 
> 


New York Stock Exchange Suggests Revised Method 
of Reporting Earnings—Urges Quarterly Publica- 
tion of Earnings for Preceding 12 Months—Letter 
Sent to All Corporations with Listed Securities 


The New York Stock Exchange on March 23 addressed 
all corporations with securities listed on the Exchange, advo- 
cating a change in methods of reporting interim earnings 
and urging the publication at quarterly intervals of earn- 
ings for the entire preceding 12 months, with a comparison 
with the preceding 12-month period. The letter asserted 
that in general stockholders should be informed of the prog- 
ress of their companies at frequent intervals. It pointed 
out that one objection to quarterly reports is that earnings 
are often seasonal in nature, and also listed other argu- 
ments that have been advanced against quarterly state- 
ments. Quarterly publication of earnings for the preceding 
12 months, however, the Exchange continued, would obviate 
these objections. The following is the letter to the corpo- 


rations: 
March 23 1936. 





Dear Sir: 

It has been the consistent position of the Stock Exchange for many years 
that, excepting in cases in which the procedure seemed impracticable, 
stockholders of listed companies should be informed of the progress of their 
companies at frequent intervals, through quarterly reports, and vunder- 
takings that such reports would be issued have therefore been asked from 
corporations seeking listing and have been waived only in the relatively 
few cases in which, in the opinion of the Committee on Stock List, a 
waiver was justified by the conditions. 

These reports have taken three different forms: 

First, the straight quarterly report, giving the earnings for each quarter separately 

Second, the cumulative quarterly report, showing the earnings for the first quarter, 


for the first six months, for the nine months, and for the year. 
,. Third, the reports showing earnings for 12 months, rendered at quarterly intervals 

The majority of corporations rendering reports at intervals more frequent 
than annually do so in the first of these forms, although there has been 
for some time a growing number rendering them in the third form. 

The Committee on Stock List is as convinced as ever that, where circum- 
stances permit it, stockholders should have an indication of the financial 
progress of their company at least quarterly, but, as the number of 
straight quarterly reports increases, it has become evident that there are 
certain drawbacks to this method of reporting. 

Among these drawbacks are the following: 

F (a) Earnings are often seasonal in nature, and the seasonal demand does not 
always fall in the same quarter; i 

» (b) Earnings reports of many, if not of ‘most, corporations must contain some 
considerable elements of estimate, and the shorter the period covered the more 
important relatively become these elements; 

» (c) Many corporations, in reviewing the business for a fiscal year, find it neces- 
gary to make some adjusting closing entries. These entires are usually entirely 
proper and are sometimes of considerable magnitude, but cannot be anticipated 
at the time of the issue of quarterly statements. 


The growing tendency, in recent years, to relate price levels of securi- 
ties to earnings has caused an over-emphasis to be placed sometimes by the 
public upon the information obtained from quarterly reports, with an 
apparent inclination to disregard the average of the earnings of several 
years past, to disregard even the earnings of the most recent fiscal year, 
and to base an appraisal of probable market values upon annual earnings, 
estimated by multiplying the most recently reported quarterly earnings by 
four, and then multiplying the result by whatever the particular investor 
may think to be the proper price-earnings ratio to apply in a par- 
ticular case. 

In periods of increasing corporate earnings, this tends to over-emphasize 
the improvement and may cause prices of securities to rise to improperly 
high levels, and, in periods of declining corporate earnings, it tends to 
over-emphasize the decline and may thus cause the prices of securities to 
drop to figures which are unwarrantedly low. 

All of these objections to the publication of straight quarterly earnings 
statements are obviated or lessened by the publication at quarterly inter- 
vals of earnings for the preceding 12 months, the third of the methods 
alluded to above. 

An additional advantage is that comparisons are rendered easier for the 
average stockholder because, instead of going back to the report rendered 
12 months prior for figures to compare with the current report, he has 
only to compare the figures of the last report with those of the current 
report, and the difference represents the exact number of dollars by which 
the earnings for the most recent quarter are larger or smaller than the 
earnings for the corresponding quarter of the previous year. 

On the occasion of future applications for listing, the Committee on 
Stock List will not refuse to accept straight quarterly reports of earnings 
if the corporation prefers to render them, but will urge upon corporations 
that reports of earnings for a full year rendered quarterly are more 
informative and helpful to the great mass of investors. 

The Committee is submitting its views on this subject for your consid- 
eration in the hope that if you agree with the conclusions reached, you 
will in the future publish for the benefit of stockholders 12-months’ reports 
at quarterly intervals, instead of interim reports in any other form which 
you have used in the past. 

The Committee would be glad to have from you an expression as to 
your willingness to make the change suggested. 


Yours very truly, 


COMMITTEE ON STOCK LIST, 
J. M. B. HOXSEY, Executive Assistant. 
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Endorsement by F. H. Hurdman of American Institute 
of Accountants of Suggestion by New York Stock 
Exchange That Reports of Quarterly Earnings of 
Listed Companies Be on Basis of 12-Month Periods 


The recommendation of the stock list committee of the 
New York Stock Exchange that future quarterly earnings 
reports of listed companies be prepared on the basis of 12- 
month periods is endorsed by derick H. Hurdman, 
Chairman of the American Institute of Accountants special 
committee on co-operation with stock exchanges, in a state- 
ment made public this week. Pointing out the fallibility of 
quarterly reports, Mr. Hurdman characterized the letter 
which the Exchange has sent to its listed companies as a 
measure which should result in more reliable information for 
investors. He also made the suggestion that in certain 
businesses publication each quarter of three-months’ earrings 
reports as well as reports for the preceding 12 months might 
be preferable to publication of either without the other. 

In part Mr. Hurdman’s statement said: 

The recommendation of the committee on stock list of the Exchange has 
been criticized on the grounds that it would result in less information 
regarding the current progress of listed companies than is now available 
through publication of reports for each quarter. Critics have said that the 
Exchange has exaggerated the tendency of the investor to estimate the 
annual earnings of the company by multiplying by four its published 
earnings for any one quarter. ‘They characterize the new policy as a retro- 
grade step not consistent with the tendency to give investors complete 
information regarding the operations of companies offering their securities 
to the public. 

The contrary is true. Twelve-months’ earnings reports published quar- 
terly are a more reliable means of reporting the current earnings of the 
corporation than reports for each quarter. In addition 12-months’ reports 
make it possible, by comparison of any two consecutive reports to determine 
exactly the difference between earnings in the last quarter reported and in 
the corresponding quarter of the previous year. The difference between 
earnings in corresponding quarters of different years is a more reliable 
index of financial progress than the difference between earnings in con- 
secutive quarters, which is often misleading because of the presence of 
variablefactors. . . . 

In its recommendations to Congress during consideration of the securities 

exchange bill and later to the Securities and Exchange Commission, the 
American Institute of Accountants has pointed out that earnings reports on 
the basis of periods as short as three months are likely to be misleading to 
the investor and has recommended that, where quarterly reports are re- 
quired, companies be given the option of preparing them on the basis 
of 12-month periods. If the New York Stock Exchange can encourage 
wide adoption of the practice of reporting earnings on the basis of 12-month 
periods the interests of investors will be well served. 
» The criticism that 12-months’ reports do not reflect earnings for the cur- 
rent quarter could be met by publication of both types of reports, as is the 
case with most public utilities. This would impose no additional burden 
on the companies reporting, and would provide investors not only with 
information as to current earnings but also with information necessary to 
gauge the trend of earnings. 


- 
— 


SEC Amends Rules to Permit Certain Canadian Railway 

Companies to File Uncertified Financial State- 
_ments with Annual Reports 

~ The following notice of an amendment to its rules was 

issued March 26 by the Securities and Exchange Commission: 

The SEC announced today that it has amended the Instruction Book 

for Form 10-K for annual reports of corporations so as to permit certain 





. Canadian Railway Companies to file uncertified financial statements with 


their annual reports. This exemption from certification extends only to 
those Canadian carriers which file annual returns with the Board of Railway 
Commissioners for Canada and the Dominion Bureau of Statistics and which 
are subsidiaries of companies making annual reports to the Interstate 
Commerce Commission under Section 20 of the Interstate Commerce Act. 
Any company availing itself of the exemption is required to file a copy 
of its annual return to the Canadian authorities as an exhibit to its annual 
report on Form 10-K. 

® If any carrier which files uncertified financial statements under this 
amendment has included in its original application for registration an agree- 
ment to file certified financial statements for its fiscal year ending an or 
after Dec. 31 1935, it is also exempted by the amendment from filing certified 
statements pursuant to the agreement. i et i wer 


<— 








Annual’Report of President Moffatt of New York Curb 
Exchange—76 Issues Admitted During 1935 to 
Fully Listed Trading—Compares with Six in 1934 


Fred C. Moffatt, President of the New York Curb Ex- 
change, in his annual report to the board of governors cover- 
ing the Exchange’s fiscal year, February, 1985-February, 
1936, reveals that 46 stock issues and 30 bond issues were 
“fully listed” during the year 1935, including 19 stock issues 
and 23 bond issues which had previously been admitted to 
unlisted trading privileges. The figures, Mr. Moffatt said, 
compare with six stock issues and no bond issues fully listed 
during the year 1934. Mr. Moffatt’s report continued: 

As to securities admitted to unlisted trading privileges, due to the fact 
that Section 12(f) of the Securities Exchange Act of 1934 precluded the 
admission fo any new securities to unlisted trading privileges, only one 
stock issue was admitted to unlisted trading privileges during the year, 
whereas a considerable number of stock and bond issues were removed 
from unlisted trading privileges during the year, principally due to 
maturities, redemptions, dissolutions, &c. 


Ticker Service 


The ticker system of the New York Curb Exchange, which embraces 26 
cities and has over 900 stock and bond tickers in operation at the present 
time, showed a substantial increase during the year. This compares with 
763 tickers operating in 23 cities on Jan. 1, 1985. As of Jan. 1, 1936, 
tickers were installed in the following cities: Albany, Boston, Brooklyn, 
N. Y., Buffalo, Cincinnati, Chicago, Cleveland, Dayton, Detroit, Harrie- 
burg, Hartford, Indianapolis, Louisville, Milwaukee, Minneapolis, Newark, 
New York, New Haven, Providence, Philadelphia, Pittsburgh, Providence, 
St. Paul, Syracuse, Toledo, Rochester and Washington, D. O. 
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As of Jan, 1, 1936, there were 83 Teleregister electric quotation boards 
in operation. Thirty-seven of these boards, which carry a partial list 
of the New York Curb Exchange quotations, are located in New York 
City and the remainder out-of-town, in such cities as Boston, Buffalo, 
Chicago, Cleveland, Detroit, Philadelphia, Pittsburgh and Washington, 
D. C. On Jan. 1, 1935, there were only 10 such boards in operation, 
three of which were out-of-town. 


Clearing Corporation 
During the year 1935, 2,440,210 certificates were handled through the 
Central Delivery Department of the Securities Clearing Corporation, an 
increase of 398,425 certificates over that handled during the previous year. 
The money value of the certificates handled during the year 1935 repre- 
sented $2,305,501,056.57, an increase of $631,306,924.37 over the year 1934. 
Day Branch settlements obviated the necessity of 1,106,858 checks being 
drawn and also made unnecessary the _ certifications of $1,357,- 


644,163.58. . . . 
Memberships 


There were 27 regular memberships transferred during the calendar 
year 1935 at prices ranging from $12,000 to $33,000. 


Discipline 
In no instance during 1935 was it necessary to take any disciplinary 
action against any member or firm of the Exchange. 


Insolvencies 

There were no insolvencies among the membership of the Exchange, 

either regular or associate, during the year. 
Dividend Record 

As of Dec. 31, 1985, 516 stock issues, or approximately 46% of all 
stocks admitted to trading, were on a dividend-paying basis. Of that 
total 126 were fully listed and 390 were admitted to unlisted trading. At 
the year-end there were 1,122 stock issues on the trading list. At the 
close of 1934 there were 1,164 stock issues admitted to trading, 492 of 
which were dividend payers, 111 being fully listed and 381 admitted to 
unlisted trading. 

Bond Department 

In February of 1935, under the direction of our own Building Depart- 
ment, the trading floor of the Exchange was rearranged to take care of the 
continually expanding business in bonds. The space allotted to the bond 
section was more than tripled, and at present occupies approximately 
2,200 square feet. Formerly about 600 equare feet weré used exclusively for 
bond trading. 

Transactions in bonds for the year passed the billion dollar mark for 
the second successive time in history during 1935, total sales amounting to 
$1,171,440,000, a new high record. 


OO 
—— 


Offering of $18,000,000 of 144% Consolidated Deben- 
tures of Federal Intermediate Credit Banks—lIssue 
Over-Subscribed 


The Federal Intermediate Credit bank system announced 
this week a new issue of approximately $18,000,000 of 
consolidated 14% debentures. The debentures were 
offered on April 2 and the issue was over-subscribed and the 
books closed the same day, it was announced by Charles R. 
Dunn, fiscal agent in New York for the banks. The offering 
was made at prices slightly above par. The new debentures, 
which are the joint and several obligations of the 12 Credit 
banks, will be dated April 15, 1936, and will mature in 
6 and 12 months. 
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Analysis of Operating Costs of Member Banks in Boston 
Federal Reserve District—Half of Reporting In- 
stitutions Show Increase in Net Earnings During 
1935 Over 1934 


The Federal Reserve Bank of Boston has made available 
its annual analysis for 1935 of the operating costs of 265 
member banks in the First (Boston) District, grouped 
according to: percentages of time deposits to gross deposits. 
In its analysis the Bank states that “the changing character 
and mechanics of banking in recent years makes interpreta- 
tion of percentages of income and expenses difficult without 
preliminary examination of trends in terms of actual dollars.”’ 
Indicating that increased gross current income was shown by 
more than one-third of the reporting member banks during 
1935, as compared with 1934, the Bank’s report noted that 
a more favorable record was made during 1935, however, by 
net current earnings, measured in actual dollars, ‘‘almost half 
of the reporting banks showing gains over the previous 


year.” 
The following is from the analysis issued by the Boston 


Reserve Bank: 

More than one-third of the New England reporting member banks 
showed higher grcgs current income from banking operations in 1935 than 
in 1934. ‘This was accomplished in spite of lower interest rates received 
(Items 36 and 37 in tables following) on new loans and investments. A 
steady growth in income from sources other than interest contributed to 
this favorable showing; service charges on deposits alone rose from a neg- 
ligible figures in the 1920’s to 3.7% of gross income (Item 6) in 1935. A 
marked contrast exists between the interest return (Item 40) received by 
Boston banks, and by those located outside of Boston where rates charged 
customers (Item 36) are much less flexible than in the money centers. Itis 
notable that even in 1935 the average return on old and new loans together 
(Item 36) was 5.5% outside of Boston as compared with 3.3% in Boston 
banks. Few banks anywhere could survive if their entire loan portfolios 
were based upon rates now current in the open markets. 

Net current earnings, before capita] gains, losses and charge-offs, in 1935 
made’an even more favorable record than did gross income, measured in 
actual dollars, almost half of the reporting banks showing gains over the 
previous year. The elimination of interest paid on demand deposits, and 
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reduced rates paid on time deposits, more than counter balanced larger 
amounts paid out in wages and in some other operating expenses. the dollar 
aggregate of which rose in over half of the banks during 1935. Net current 
operating earnings of the reporting New England banks (Items 29, 50 and 
53) have reflected a remarkable degree of stability throughout the six years 
of depression just completed. At their worst they dropped only to 21.6% 
of total current income (Item 29) in 1930, taking all country banks as a 
whole; in 1935 they rose to 27.5%—the highest proportion since com- 
parable figures were first collected in 1928. As indicated above, this was 
due largely to reduced interest payments on deposits (Items 13 and 15) and 
to development of other sources of income (Items 4, 5, 6 and 7). The less 
flexible operating expenses, (Items 16 to 26) although curtailed at times in 
actual dollars during the past six years, were bound in the aggregate to 
absorb from year to year an increasing proportion (Item 27) of total current 
income. 

Losses and charge-offs in every year since 1928 were supstantially heavier 
on bonds and stocks (Item 52) than on loans and discounts (Item 51). 
The changing character of the banking business, reflected by the declining 
proportion of income received from loans and discounts (Item 1) and the 
rising percentage received from income from bonds and stocks (Item 2) 
on which heavy losses were incurred, (Item ‘2) did more than declining 
interest rates to curtail resultant profits (Items 35 and 55). Viewing all the 
outside reporting banks as a single composite unit, it appears that net 
current earnings from banking operations (Item 29) furnished approximately 
two to five times the necessary cover for dividend requirements (Item 30) 
in all recent years; profits from sale of securities (Item 32) afforded highly 
fluctuating additional income in years when the bond market was high, 
while losses and charge-offs (Items 32 and 34) were the source of deficits 
(Item 35) after payment of dividends in bad years. Giving consideration 
to all of the changing aspects of banking since the boom times of 1928 and 
1929—such as declining income from loans and investments due both to 
falling interest rates and to the accumulation of large balances of idle excess 
reserves on the one hand, and the development of new sources of income and 
reduced payments of interest on deposits on the other—the most com- 
prehensive measure of the earning power of banks is afforded by the three 
percentages in terms of total available funds (Items 53, 54 and 55). 

It is expecially gratifying that, in spite of low interest rates and of other 
operating problems facing the banks, each group was able to close the year 
1935 with a surplus after all dividends, losses and charge-offs (Items 35 and 
55) for the first time since the beginning of the depression. The two groups 
of outside commercial banks (those having less than half of their deposits 
in time and savings accounts) were the first to recover, being able to avoid 
deficits even in 1934, although the district aggregates as a whole continued 
to operate in red ink until 1935. Nevertheless, the favorable results in 1935 
were due almost entirely to net gains from sales of capital assets (Item 32). 
Without the profits taken on securities sold (Item 32) the final balance 
(Item 35) in 1935 would again have been in red ink in the majority of 
reporting banks. 

Banks which owned their own buildings and charged themselves rent 
earned between 1% and 2%, after all maintenance and depreciation charges, 
on their building investmetn in 1935. This is obscured in Item 9, which 
shows negligible income from operation of bank buildings, because one 
quarter of the reporting banks rent their quarters and therefore have no 
such investment. 


The following tables summarize for 1935 the composite 
operating experience of about 73% of the member banks in 
the First Federal Reserve District. The first table gives in 
condensed form, covering the four-year period 1932-35, 
inclusive, the district to for all reporting member banks 
outside of Boston. The second table affords a detailed analy- 
sis of operating income and expenses of the various reporting 
banks classified according to the character of the deposit 
business handled, they were both made available by the 
Boston Reserve Bank: 


PERCENTAGES OF MEMBER BANK INCOME AND EXPENSES—ALL 
REPORTING NEW ENGLAND BANKS OUTSIDE OF BOSTON 












































1935 1934 1933 1932 
(254 ( (217 (229 
Banks) | Banks) | Banks) | Banks) 
Percentages of Total Current Income— 4 
3 Total interest received... ............. 92.2 92.8 94.2 94.6 
6 Service charges on deposit accounts... . 3.7 3.1 2.3 2.1 
Other current income. ................ 4.1 4.1 3.5 3.3 
10 Total current income.....-...-...-- 100.0 | 100.0 | 100.0 | 100.0 
13. Interest paid on all deposits..........-. 23.3 26.1 29.8 35.5 
14 Interest paid on borrowed money......- 0 0 3 1.2 
15 ‘Total interest payments... .....----- 23.3 | 26.1 30.1 | 36.7 
16 Salaries & wages (except for bldg. maint.)| 27.7 26.2 26.4 24.4 
17 Occupancy and maintenance of quarters. 7.0 7.0 6.8 5.6 
18 Taxes (except on bank building)......-.- 2.6 2.3 2.2 2.6 
All other operating expenses. .........-. 11.9 11.2 9.8 8.7 
27 Total operating expenses. -........... 49.2 46.7 45.2 41.3 
28 Total current exps. (Item 15 plus 27)....| 72.5 72.8 75.3 78.0 
29 Net curr. oper. earns.(Item 10 minus 28).| 27.5 27.2 24.7 22.0 
30 Dividends paid or declared..........-.- 10.8 7.8 4.6 8.4 
31 Net inc. before security sales (Item 29] _ - Bg > 
SiGe «Gab cudvedabocebodebceces 16.7 19.4 20.1 13.6 
32 Net gains (+) or losses (—) on secs. sold.|+11.7 | +3.3 0 —], 
33. Net profits before charge-offs (Item 31 és 
RRR heh SMEs eh Ra | 28.4 22.7 20.1 12.2 
34 Net charge-offs (—) or recoveries (+)-.../—18.0 |—23.1 |—30.8 |—33.1 
35 Net bal. after all charge-offs (Item 33 ie. - 
PTE, Sa Sa aS 10.4 — 4 |—10.7 |—20.9 
Interest Rates— 
36 Received on loans and discounts.......-. 5.5 5.6 5.6 5.6 
37 Received on bonds and stocks......... 8.8 i. 3.9 4.0 4.4 
40 Received on all loans and investments... 47 4.9 4.9 5.2 
38 Paid on savings deposits............... 2.3 2.7 3.0 3.5 
39 Paid on other time deposits...........- 1.2 1.7 1.8 2.1 
Losses (Percentages of Average Holdings) 
51 Loans and discounts charged off.......- 1.0 1.5 1.8 1.7 
52 Bonds and stocks charged off.......... 1.2 1.6 2.1 3.0 
Percentages of Total Avatiable Funds a— o 
53 Net current operating earnings....... _- 1.1 1.2 1.1 1.1 
54 Net profs. after divs. & sales of cap. assets) 1.1 1.0 ‘ 6 
55 Net bal. for surp., after all chg.-offs, &c_-_ 4 ~~ 02 | — .5 —1.1 











a ae of capital, surplus, undivided profits, net deposits, bills payable and 


unts. 
Note—Statistically, these data are not arithmetical averages, but are percentages 
which were found to be most nearly typical of the greatest number of banks. This 
method was used in order to avoid giving too great weight to a few extremely high 
or extremely low figures. The largest bank carries no greater weight than the smallest. 
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Financial 
PERCENTAGES OF MEMBER BANK—INCOME AND EXPENSES IN 1935 


11 Boston banks and 254 outside banks in Federal Reserve District 1, grouped 
according to their percentages of time deposits. 

























































































Roston 
Banks Outside Banks 
Percentages of Time De- Under | 25.1% | 50.1% Over Totals 
postts to Gross Depostts|— 25.1% | to 50% | to 75% 75% \|Common 
Typical bank in group....| 12% 5% 40% 63% 81% Figures 
(il (61 (68 (101 (24 (254 
Banks) | Banks) | Banks) | Banks) | Banks) | Banks) 
Percentages of Total Cur- 
rent Income— 
1 — py A +f 9 2 
t. unt on 46.2%} 55.5%! 48.9 54.7%| 43.9%) 52.3% 
2 Int. & divs. on bonds & 
& BAB eocccceve 38.0 35.7 40.4 38.2 51.7 39.9 
3 Total int. received..| 84.2 91.2 89.3 92.9 95.6 92.2 
4 Trust department. . -..- 5. 0 1.1 5 2 3 
5 Rent from safe deposit 
Pa ncecneacace 1.7 2.0 1.8 1.4 7 1.6 
6 Service charges on de- 
posit accounts. ....- 4.0 4.3 5.6 2.9 1.4 3.7 
7 All other current inc... 4.5 2.5 2.2 2.0 1.4 2.0 
8 Gross current inc. fr. 
banking opers...-.| 100.0 100.0 100.0 99.7 99.3 99.8 
9 Net earns. from oper. of 
bank bidgs. b..-- 0 0 0 3 7 2 
10 ‘Total current income] 100.0 100.0 100.0 100.0 100.0 100.0 
Analysis of Payments 
11 Int. paid on demand/ 
deposits. ........-- 3 .4 : 1 0 2 
12 Int. paid on time deps- 5.6 3.4 17.9 29.9 37.2 23.1 
13 Total int. paid on all 
deposits.....-... 5.9 3.8 18.2 30.0 37.2 23.3 
14 Int. paid on borrowed 
SORE .ccedtoccec 0 0 0 0 0 0 
15 ‘Total int. payments. 5.9 3.8 18.2 30.0 37.2 23.3 
16 Salaries & wages(except 
for bldg. mainten’ce)| 32.7 35.4 30.8 24.9 18.3 27.7 
17 Occupancy & maint. of 
of quarters......-.-- 10.9 8.1 8.4 6.3 4.9 7.0 
18 Taxes (except on bank 
Dod coecceses 2.9 3.8 1.8 2.5 4.5 2.6 
19 Insur. (except on bank 
Da peccescane 1.3 2.4 1.8 1.5 1.0 1.7 
20 Printing, stationery & 
office supplies - - - --- 1.5 3.1 2.6 2.0 1.4 2.4 
21 Telephone & telegraph - 9 6 8 5 3 5 
22 Postage and express -.-. 8 1.8 1.3 1.1 9 1.2 
23 Publicity & advertising 9 5 6 on .6 6 
24 Furn., eqpt. & fixts..- 6 1.1 1.1 7 3 8 
25 Examinations ----.---.- 3 a 5 5 5 m 
26 All other oper. expenses 5.2 4.6 4.6 4.1 3.0 4.2 
27 ‘Totaloper.expenses.| 58.0 62.1 54.3 44.8 35.7 49.2 
28 #£Tot. curr. exps.(Item 
15 plus 27) .-.---- 9 65.9 72.5 74.8 72.9 72.5 
29 Net curr. oper. earns. 
(Item 10 minus 28)} 36.1 34.1 27.5 25.2 27.1 27.5 
30 Divs. paid or declared_| 17.4 18.7 10.8 8.0 9.6 10.8 
31 Net inc. before security 
sales (Item 29 minus 
Bie oseees copeceose 18.7 15.4 16.7 17.2 17.5 16.7 
32 Net gains (+-) or losses} 
(—) on securs. Sold.-| +8.7 |+12.6 {+13.6 {|+10.7 |+13.3 |+11.7 
Net profs bef. chg.- 
offs (Item 31 plus 
Ei scs obec cocnee 27.4 28.0 30.3 27.9 30.8 28.4 
34 Net chg.-offs (—) or re- 
coveries (+) ----- —17.0 ;—19.3 |—17.3 i—18.6 i|—12.0 j|—18.0 
35 Net bal.after all chg.- 
offs (Item 33 minus’ 
Bkescéeb od ste 10.4 8.7 13.0 9.3 18.8 10.4 
Interest Rates— 
36 Rec'd on loans & disc’ts 3.3 5.5 5.3 5.6 5.7 5.5 
37 Rec'd on bonds & stks- 2.8 3.8 3.6 3.8 4.1 3.8 
38 Paid on savings deposits 2.0 jno dept. 2.2 2.4 2.4 2.3 
39 Paid on oth. time deps. 7 1.5 1.3 1.1 7 1.2 
Percentages of Loans and 
Investments— 
40 Int. & discount rec’d_. 3.2 4.8 4.5 4.7 4.7 4.7 
41 All other curr. income. an 5 6 A 2 ‘ 
42 ‘Total current income 3.9 5.3 5.1 5.1 5.0 5.1 
43 Int. paid on deps. & 
borrowed money - -.- 2 2 9 1.5 1.9 1.2 
44 Sals. & wages (except 
for bldg. mainten’ce) 1.3 1.9 1.6 1.3 9 1.4 
45 Occupancy & maint. of 
q iin oh editennsh A 4 4 3 2 4 
46 Taxes (except on bank 
DEED ce cecceces 1 2 1 1 2 l 
47 All other current exps-.- 5 8 .7 6 5 6 
48 Tot. oper. exps. (ex- 
906, BERED oo eseccs 2.3 3.3 2.8 2.3 1.8 2.5 
49 Tot. curr. exps. (Item 
43 plus 48)_..---- 2.5 3.5 3.7 3.8 3.7 3.7 
50 Net curr. oper. earns. 
(Item 42 minus 49) _. 1.4 1.8 1.4 1.3 1.3 1.4 
Losses & Charge-offs (Per- 
cent. of Avge. Holdings) 
51 Loans & disc’ts chgd.off 5 1.2 9 1.0 5 1.0 
52 Bonds & stks. ched. off 1.4 1.4 1.1 1.2 1.2 1.2 
Percents. of Total Avatil- 
able Funds a— 
53 Net curr. oper. earns__ 1.0 13 1.0 1.0 1.2 1.1 
54 Net profs. after divs. & 
sales of capital assets) 8 1.0 1.1 1.2 1.3 1.1 
55 Net bal. for surp., after 
all charge-offs, &c__. a 3 5 4 9 A 
Percentages of— 
56 Net curr. oper. earns. 
to capital funds - -- 7.8 5.5 6.6 6.9 7.4 6.5 
57 Cap. fundstoalldeps.| 14.0 32.9 16.8 16.4 17.5 18.4 





a Consists of capital, surplus, undivided profits, net deposits, bills payable and 
rediscounts. b Includes 60 banks which rent their quarters. 


Note—Statistically, these data are not arithmetical averages, but are percentages 


which were found to be most nearly typical of the greatest number of banks. This 
method was used in order to avoid giving too great weight to a few extremely high or 
extremely low figures. The largest bank carries no greater weight than the smallest, 


An analysis by the Bank covering the year 1931 appeared 
in the “‘Chronicle”’ of April 23 1932, page 3021. 
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Outstanding Brokers’ Loans on New York Stock 
Exchange Increased $72,573,474 During March to 
$996,894,018—-March 31 Figure Also $223,770,752 
Above Year Ago 


During March, outstanding brokers’ loans on the New 
York Stock Exchange showed an increase of $72,573,474 
from $924,320,544 on February 29 to $996,894,018 on 
March 31, it is shown in the monthly report of the Exchange 
issued yg meng (April 3). This increase during March 
followed a drop of $383,791 in the loans during February. 
The March 31 figure, as compared with a year ago (March 30, 
1935), represents an increase of $223,770,752. 

Demand loans on March 31, according to the Exchange’s 
report, were in amount of $753,101,103, as compared with 
$631,624,692 February 29 and $552,998,766 March 30, 
1935, while time loans amounted to $243,792,915 at the 
close of March this year, against $292,695,852 a month 
ago and $220,124,500 a year ago. 

The following is the report of the Stock Exchange for 
Mareh 31: 

New York Stock Exchange member total net borrowings on collateral, contracted 
for and carried in New York, as of the close of business, March 31, 1936, aggregated 
$996,894,018. 

The detailed tabulation follows: 





Demand Time 
(1) Net borrowings on collateral from New York 
banks or trust companies... ...............-.. $714,269,555 $241,498,415 
(2) Net borrowings on collateral from private 
bankers, brokers, foreign bank agencies or 
others in the City of New York. _..........--... 38,831,548 2,294,500 
$753,101,103 $243,792,915 
Combined total of time and demand borrowings. .............-. $996 894,018 
Total face amount of ‘‘Government securities”’ 
pledged as collateral for the borrowings included 
ED Er Ge GP Een oecedreneeebnoacesoceceeosconseves $41,107,200 


The scope of the above compilation is exactly the same as in the loan report issued 
by the Exchange a month ago. 


Below we give a two-year compilation of the figures: 











1934— Demand Loans Time Loans Totai Loan 
Dinos 6 ecabauldoocdad $714,279,548 $267 ,074,400 $981,353,948 
ith Gina peaceeugnedbomedes 812,119,359 276,107,000 1,088,226,359 
Wt. 22.2006 eeseeenseesees 722,373,686 294,013,000 1,016,386,689 
Dn cess eequeuenenseees 740,573,126 341,667,000 1,082,240,126 
Dl Ub «o 6ackvenceebbeweeus 588,073,826 334,982,000 923,055,826 
i> 2hsaeus eadbbonsiseooes 545, 125.876 329,082,000 874,207,876 
| Se 531,630,447 299,899,000 831,529,447 
A ee 546,491,416 280,542,000 827,033,416 
Sins Tillis 02,45; encidiaesenisieianbminiaien 557,742,348 273,373,000 831,115,348 
ee $606 béecbebenemenes 616,300,286 263.962,.869 880,263,155 
DE Gils aes oseachobanewoen 575,896,161 249,062,000 824,958,161 
hy: ite cs edéentmabseedses | Se 242,544,500 815,858,439 
th dibs ecececnuseneseeuees 552,998,766 220,124,500 773.123.266 
[ i Sen 509,920,548 294,644,900 804,565,448 
May 31...... w<---- 471,670,031 320,871,000 792,541,031 
June 30.... ous - 474,390,298 334,199,000 808,589, 
 ) eee 419,599,448 349,335,300 768 934,748 
Sy Ud 6de eeaembnoosénd 399 477 ,668 372,553,800 772,031,468 
Sept. 30...... s 362,955,569 418,266,300 781,221,869 
> ile ddbousanbneaeoooen 335,809,469 456,612,100 792,421,569 
Db Eiinkehedecdoohebeenene 406 656,137 439.457 .000 846.113,137 

_ mse one wébncenenenioens 547,258,152 391,183,500 938,441,652 
EE, Din sneisbesdhansoneoe 600,199,622 324,504,713 924,704,335 
|, OE 631,624,692 292,695,852 ,320 
ee 753,101,103 243,792,915 996,894,018 


_— 
— 





According to Federal Reserve Bulletin, Changes in 
Condition of Member Banks in 1935 Were Largely 
a Continuation of Movements in Progress Since 
1933 Bank Holiday—lInvestment Portfolios of Mem- 
ber Banks at $13,000,000,000 in February Largest 
Amount Ever Held 


Discussing member bank reserves, the Federal Reserve 
“Bulletin” for March, issued March 20 by the Board of 
Governors of the Federal Reserve System, states that “dur- 
ingthe first two months of 1936, total reserve balances of 
member banks fluctuated around $8,500,000,000, the level 
reached the latter part of November.” It is further noted 
that “in the early part of January, with a seasonal return 
flow of currency and some reduction in Treasury deposits 
at Reserve banks, there was a substantial increase in reserve 
balances from the relatively low level reached in the latter 
part of December.” The “Bulletin” goes on to say: 

Since the middle of January, gold movements and changes in demand 
for currency have been small, reserve balances have shown little change, 
and excess reserves have been between $3,000,000,000 and $3,100,000,000. 
During this period the United States Treasury has followed the practice of 
maintaining its balance at the Reserve banks continuously at a relatively 
high level by withdrawing funds from commercial bank depositaries in 
amounts needed to meet current payments. 

Excess reserves have shown little change since the end of October, 
except for large temporary fluctuations during December. An increase of 
about $140,000,000 in total reserve balances between Oct. 31 and Feb. 29 
was for the most part absorbed by an increase in required reserves, 
reflecting a growth in deposits of member banks. 


Condition of Member Banks 


Changes in the condition of member banks during 1935 were largely a 
continuation of movements that have been in progress without important 
interruption since the banking holiday in 19338. The most significant of 
these movements were continued increases in deposits, in excess reserves, in 
bankers’ balances, in investments, and in open-market loans. Loans to 
customers continued to decline until the middle of 1935, but in the last 
half of the year showed an increase. Changes in loans and investments, in 
various types of deposits, and in reserves and cash holdings of all member 
banks, by call dates from 1922 through 1935, are shown in the accompanying 
chart. [This we omit.] 

In the last two months of 1935, as shown by the call report of condition 
which has recently become available for Dec. 31 1935, all member banks 
showed further substantial increases in deposits and investments, and loans 
also increased. Reserve balances, on the other hand, showed no further 


growth in the last two months of 1935, following substantial increases 
Additions to reserves obtained from continued gold 


since early in 19338. 














Volume 142 


imports in November and December were offset by an increase in Treasury 
balances at Federal Reserve banks and by withdrawals of currency to 
meet holiday demands. 

In the first two months of 1936, as previously explained, reserves of 
member banks continued at close to previous levels. Investments and 
deposits, as shown by reports from banks in leading cities, increased further 
by substantial amounts, while loans, following an increase in the latter 
part of 1935, declined somewhat. Holdings of direct obligations of the 
United States government by reporting banks increased between Dec. 31 
and Feb. 26 by $220,000,000; holdings of obligations guaranteed by the 
United States showed a growth of $80,000,000, and holdings of other 
securities increased by $100,000,000. The increase in investments brought 
the total investment portfolio of these banks in February to more than 
$13,000,000,000, the largest amount ever held. The decrease in loans during 
January and February, which reflected in part seasonal influences, amounted 
to $290,000,000. 

Adjusted demand deposits at reporting banks in leading cities showed an 
increase from Dec. 31 1935 to Feb. 26 1936 of $200,000,000, following 
substantial withdrawals of these deposits in December. Treasury deposits, 
which had increased in December, showed a decline of $190,000,000 in the 
first two months of 1936. Balances held for domestic banks showed a 
substantial increase in the first two weeks of the year, but little change 
in the remaining weeks. 

Deposits of All Member Banks in 1935 


Adjusted demand deposits, representing deposits of individuals, partner- 
ships, corporations, and State and local governments, increased by $290,- 
000,000 during the period from Nov. 1 1935 to Dec. 31 1935, making an 
increase of about $3,100,000,000 for the entire year. This brought the 
total to $18,800,000,000, as compared with $16,600,000,000 at the end 
of 1929, the high level of the pre-depression period. The growth during 
1935 reflected the influence of gold imports and of Treasury expenditures. 

The following table shows changes in various types of deposits at the 
different classes of member banks in 1935. The growth in adjusted demand 
deposits during the year occurred at all classes of banks, but was relatively 
larger at city banks than at country banks. As compared with 1933, demand 
deposits have increased somewhat more at country banks than at city 
banks. At country banks, however, demand deposits are still smaller than 
in 1929, while at city banks they are substantially larger than at any 
previous date. 

DEPOSITS OF ALL MEMBER BANKS 
[In Millions of Dollars] 


























— “9 Changes Stnce Dec. 31 1934 
ng A 
Type of Depostt Member New Other 
Banks All York Reserve | Country 
Dec. 31 | Member City City Banks 
1935 Banks Banks Banks 
Demand deposits—adjusted *..| $18,801 |+$3,115 |+$1,124 |+$1,237 + $755 
Time deposits.a..........-... 10,041 +726 +8 +395 +323 
United States govt. deposits... 844 —791 —567 —183 —4l 
Postal] Savings deposits... .- 218 —234 —53 —108 —73 
Balances of domestic banks... .- 5,847 | +1,144 +539 +532 +73 
Balances of foreign banks. - . - - 449 +295 +281 +14 —— 





* Demand deposits, other than inter-bank and United States government deposits’ 
less cash items, reported as in process of collection, and prior to Dec. 31 1935; 
less cash items on hand and not in process of collection. a Exclusive of Posta 
Savings and inter-bank deposits. 

Time deposits, other than deposits of other banks and Postal Savings, 
increased by $60,000,000 for the last two months and by $730,000,000 for 
the year as a whole. Practically all of the year’s increase occurred in 
savings deposits. Despite this substantial increase, time deposits of member 
banks were still $2,820,000,000 below the amount outstanding at the 
end of 1929. 

United States government deposits at member banks showed an increase 
of about $190,000,000 during the last two months of 1935, reflecting the 
sale of new securities on Dec. 15. For the year as a whole, however, govern- 
ment deposits declined by about $790,000,000. Postal Savings deposits 
decreased by $230,000,000 during the year, reflecting withdrawals by the 
Postal Savings System because of the inability or unwillingness of banks 
to pay the required rate of interest. 

Further growth in balances held for domestic banks, amounting to 
$160,000,000 in the last two months of 1935 and to $1,140,000,000 for 
the year as a whole, reflected the continued abundance of funds available 
to banks. The total of these balances reached a new high level of $5,850,- 
000,000. From 1922 to 1929 they generally fluctuated between $3,000,- 
000,000 and $4,000,000,000. Balances of foreign banks increased by 
$80,000,000 in the last two months and by nearly $300,000,000 for the 
year as a whole, and amounts due to own foreign branches increased by 
$50,000,000 in the year. At the same time balances with banks in 
foreign countries were reduced by $130,000,000 and amounts due from own 
foreign branches by $90,000,000. These changes reflected the movement in 
1935 of both domestic and foreign balances to this country from abroad, 
which was an important factor in the large gold imvorts of that year. 


Member Bank Holdings of Government Obligations 


Member bank holdings of direct obligations of the United States govern- 
ment amounted to $10,500,000,000 at the end of 1935, an increase of 
$600,000,000 during the year, and their holdings of obligations fully 
guaranteed by the United States totaled nearly $1,800,000,000, about 
$£00,000,000 more than a year earlier. Among direct obligations, holdings 
of Treasury notes increased by $1,190,000,000 and those of Treasury bills 
by $160,000,000, while holdings of bonds declined by $750,000,000. 
During the period from Dec. 31 1934 to Nov. 1 1935, when the refunding 
of the remaining Liberty bonds was completed and the pre-war bonds with 
the circulation privilege were redeemed, member bank holdings of bonds 
representing direct obligations of the government declined $990,000,000. 
During th last two months of the year they increased by $240,000,000. 
The decrease during the year in holdings of these bonds was approximately 
offset by the increase in holdings of fully-guaranteed obligations, chiefly 
bonds of the Federal Farm Mortgage Corporation and the Home Owners’ 
Loan Corporation. | 

Outstanding direct obligations of the government, exclusive of special 
issues which are not publicly offered, increased by $1,450,000,000, or over 
5%, during 1935, compared with an increase of 6% in bank holdings of 
these obligations. As a result, the proportion of member banks’ holdings 
to the total outstanding continued practically unchanged at slightly more 
than 36%. In 1934 this proportion had increased from 31% to 36%. On 


Dec. 31 19385 member bank holdings of the various types of publicly-offered 
government securities constituted 50% of outstanding Treasury bills, 46% 
of Treasury notes, and 27% of bonds. 

Fully-guaranteed obligations were acquired during 1935 at a faster rate 
than new issues came out, and there was also an exchange of partially- 
guaranteed for fully-guaranteed obligations of the Home Owners’ Loan 
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Corporation. The proportion of the outstanding guaranteed obligations 
owned by member banks increased from 82% at the end of 1934 to 39% 
on Dec. 31 1935. 

Member banks in reserve cities other than New York, as shown in the 
following table, increased their investment in government securities, direct 
and fully-guaranteed, by nearly $1,000,000,000 during the year and in- 
creased the proportion of their total loans and investments held in the form 
of United States direct and guaranteed obligations from 42% to more than 
46%. The growth in the holdings of these banks made up the larger part 
of the increase for all member banks and reflected principally purchases 
of Treasury notes. For New York City banks the proportion of total 
loans and investments in government obligations was 45% at the end as 
well as at the beginning of the year. At country banks holdings of direct 
obligations declined, reflecting principally the retirement of bonds bearing 
the circulation privilege, while holdings of guaranteed obligations increased, 
and the proportion of total loans and investments held in government obliga- 
tions of both types increased slightly from 28 to nearly 29%. 

MEMBER BANK HOLDINGS OF UNITED STATES DIRECT AND 

GUARANTEED OBLIGATIONS 
[In Millions of Dollars] 
































Amounts Held Dec. 31 1935 Changes During Year 
New Other New Other 
York Reserve | Country York Reserve | Country 
City City Banks Ctty City Banks 
Banks Banks Banks Banks 
Direct obligations 
Petiiictieccedctéeue’ $749 | $1,967 | $1,189 —$75 | —$334 | —$344 
Treasury notes.......-. 1,810 2,871 722 146 + +160 
PR aE2 865 298 28 107 +38 +15 
, PRES Gr eee $3,425 | $5,136 | $1,940 | +$179 | +$585 | —$168 
Fully guar. obligations _-.. 401 744 623 +123 +388 +268 
Total, direct and fully 
| EERO $3,825 ' $5,880 | $2,563 ' +$301 | +$972 | +-$100 








Composition of the portfolio of government securities differed at the 
three classes of banks. Member banks in New York City held largely short- 
term securities. Treasury bills with maturities not exceeding nine months 
comprised 23% and Treasury notes with maturities up to five years, 47% 
of their total portfolio of direct and guaranteed government obligations on 
Dec. 31 1935. For member banks in reserve cities other than New York, 
the proportion of Treasury bills was much smaller, but Treasury bills and 
notes combined made up more than one-half of total government obligations. 
In country banks, on the other hand, bonds, direct and guaranteed, com- 
prised more than two-thirds of the government securities held. 

Larger investment in short-term securities was in banks having a larger 
proportion of liabilities subject to withdrawal on demand. At New York 
City banks on Dec. 31 1935 adjusted demand deposits, which ex¢lude 
inter-bank deposits, were 10 times as large as time deposits, and in addition 
most New York City banks held a large volume of demand balances of 
other banks, which are subject to quick withdrawal. Banks in other 
Reserve cities held about 70% more in demand deposits than in time 
deposits, and in addition held substantial amounts of balances of other 
banks, but most of these banks also carried balances with correspondent 
banks in other cities. At country banks time deposits were about equal 
in amount to demand deposits, and these banks carried large balances 
with city correspondents. They were, therefore, in a position to make 
larger investments in longer-term obligations. 


- — 
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Annual Report of Chicago Federal Reserve Bank for 
1935—Current Net Earnings of $2,480,075 Compare 
with $4,600,533 in 1934—-Slight Increase in Expenses 
During Year 


Current net earnings of the Federal Reserve Bank of 
Chicago in 1935, after deducting expenses, were $2,480,075, 
to which sundry additions in the amount of $951,304 were 
made, it is shown in the Bank’s 21st annual report. This 
compares with net earnings of $4,600,533 in 1934, to which 
$1,611,990 of sundry profits were added. Deductions for 
depreciation, other charge-offs, and reserves, the report 
notes, totaled $2,660,159, so that net earnings for the year 
ended Dec. 31 1935 aggregated $771,220, as compared with 
$1,404,491 in the previous year. During 1935 current 
expenses were in amount of $3,697,540, a slight increase over 
1934 expenses of $3,551,838. From the report we quote: 

Dividends in the amount of $753,583 were paid and $17,637 was dis- 
bursed to the United States Secretary of the Treasury under Section 13 (b) 
of the Federal Reserve Act. Therefore, surplus (Section 7) remained 
unchanged from a year earlier. Advances by the United States Treasury 
in the amount of $684,667 increased surplus under Section 13 (b) from 
$706,713 at the close of 1934 to $1,391,380 on Dec. 31 1935. 


The Bank’s profit and loss account for 1935, in comparison 
with 1934 and 1933, as contained in the annual report, follows 


PROFIT AND LOSS ACCOUNT 











1935 1934 | 1933 
PPD. ccd Jit dendhtlietiiindpebeneeesesenest $6,177,615|$8,152,3711$6,764,554 
ce Gn 4. . JS bb tbubdmoseeneseenoeens 3,697,540] 3,551,838] 3,854,009 





Current net earnings.....-.-.-.------------ $2,480,075] $4,600,533| $2,910,545 
Additions to current net earnings: 
Profit on U. 8. government securities sold. .--- $901,875|$1,498,266| $140,466 
BEE Gen c counbesedeescencsoodqcoebesoses 49,429] 113,724) 232,779 


$951,304]$1,611,990] $373,245 




















Deductions from current net earnings: 


Bank premises—depreciation.............-..- $140,624 


























$2,434,800} $233,940 

Furniture and equipment.-................-- 26,516 16,506 24,545 
UD BOF TGS cntidtobbcewocececcesoeee 902,868} 1,352,519 717,260 
OGRE VO Ber Geer OED a oo co cecncoceseseél (i saben ,000, 500,000 
Assessment for building for Board of Governors Te Serre es aes ae 
Ba ndinddbbritindtdindttiobiedascnnéls otrd 1,473,957 4,207 17,552 
Ee SEN dhenawndcasthtmiccccéabeba $2,660,159] $4,808 ,032/$1 ,493 297 

Net deductions from current net earnings... _-.- $1,708,855 $3,196,042/$1,120,052 
Fee Ss, debate o ccnibintios one duncatsantiasul $771 ,220/|$1 ,404,491/$1,790,493 
DE UN «8. 0 ited oon anenannnctas $753,583) $761,334) $858,127 
Transferred to surplus (Section 7)..............]  —___.. 669,479 932,266 
Withdrawn from surplus (Section 13b)_.........} —___.. 5 ee 
Paid to United States Treasurer (Section 13b)_ -_- Fk aaa tore eee 
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The following is also from the annual report of the Chicago 
Reserve Bank: 


During 1935, as well as in the preceding year, considerable progress 
was made in the reduction of the Bank's operating expenses. The inaugura- 
tion in March 1934 of the Federal Reserve Retirement System, enabled 
many of the employees who had reached the retirement age in the Bank's 
service to take advantage of the benefits available under the plan and 
retire from active service. Coincident with this development, careful 
appraisal was made of all operating departments and through re assignment 
of the duties of many employees, combination and re-arrangement of de- 
partmeatal functions, and otherwise, many operating economies have been 
effected, with no impairment of efficiency. The number of employees at 
the head office and Detroit branch combined, on Dec. 31 1935, showed a 
reduction of 119 from the number on Dec. 31 1934. 


We further quote from the report: 

Rehabilitation of the capital structure of member banks, which was 
instituted in 1933 and discussed at considerable length in the annual report 
for 1934, was practically completed during the year just closed. This 
Bank is informed, furthermore, by the various supervisory agencies of 
this district, that rehabilitation of non-member banks is practically com- 
plete. The banks of the district, therefore, are in excellent condition to 
meet any demand which may be made upon them with the recovery of 
general business and increased borrowing. . . . 

As an outgrowth of improved conditions with the accompanying advance- 
ment in the values of securities, the loan portfolios of banks showed a 
marked improvement in 1935. This factor is becoming increasingly im- 
portant in strengthening the entire banking structure of the district. A 
number of banks, also, while as stated above the general level of earnings 
has remained low, have nevertheless been able to declare dividends for 
the first time in several years and in some cases have retired portions of 
the preferred stock and debentures sold the Reconstruction Finance Cor- 
poration during the rehabilitation program mentioned above. Further- 
more, the banks have been able to continuein larger volume the paying’off 
of waived deposits, which was evident in smaller degree in 1934. 


- — 
—. 


Condition of Banks Insured by FDIC—Assets and 
Deposits of 14,121 Institutions as of Dec. 31 1935 
Reported Above Year Ago 


In a summary of the Dec. 31, 1935, reports of condition of 
14,121 insured commercial banks, issued March 28, the Fed- 
eral Deposit Insurance Corporation shows that total assets 
and deposits of the banks increased as compared with 
June 29, 1935, and Dec. 31, 1984. The assets at the close 
of 1935, according to the Corporation, amounted to $50,915,- 
092,000 as against $47,249,344,000 June 29 and $46,436,- 
802,000 Dec. 31, 1934, while the deposits were in amount of 
$44,123,385,000 at the latest date as compared with $40,298,- 
169,000 at the half-year and $38,994,264,000 a year ago. In 
stating that the summary includes the reported condition 
figures of institutions “holding over 98% of the total assets 
of all commercial banks in the United States,” the FDIC 
noted : 

Total assets of the insured commercial banks approximated $51,000,- 
000,000, an increase of almost 10% over similar figures for Dec. 31, 1934. 

On Dec. 81, 1935, over 27% of the total assets of the insured commercial 
banks were held in the form of cash or deposits in other banks. 

About 26% of the total assets of the banks were invested in United States 
Government securities and those fully guaranteed by the United States 
Government ; 6% in State, county, municipal and foreign obligations. 

Other securities and loans and discounts amounted to 36% of the 
insured banks’ total] assets. 

Total deposits of the insured banks exceeded $44,000,000,000, an increase 
of more than 13% over deposits of $39,000,000,000 reported on 
Dec. 31, 1934. 

Demand deposits of individuals, partnerships and corporations increased 
more than 20% during the year, and were $20,000,000,000 at the year-end. 
Time and savings deposits increased a little more than 7% to a figure of 
$12,500,000,000 on the call date. 


The Corporation, in making available its summary, said 
that “while this tabulation shows a decrease in the number 
of insured banks for the period covered by the report, 
actually 284 banks were admitted to insurance. The com- 
pensating reduction was due chiefly to absorptions, mar- 
gers, consolidations, suspensions and voluntary liquidations.” 
The Corporation’s summary follows: 





ASSETS OF INSURED COMMERCIAL BANKS IN THE UNITED STATES 
AS OF DEC. 31 1935, JUNE 29 1935 AND DEC. 31 1934 


(Amounts in Thousands) 


























f] 
Dec. 31 '35.| June 29 '35.| Dec. 31 °34. 
Sa I 14,121 .. 14,173 14,135 
The Banks had Cash & Funds due from Banks|— “ 
ee Oe I SS Re. $869,380 $705,263 $792,491 
In process of collection_...........------ 2,303,987} 1,219,326] 1,944,277 
With Federal Reserve banks_.........-.-- 5,579,977| 4,933 277) 4,081,565 
With other domesiic banks...._.......-- 5,041,890} 4,522,053] 4,192,737 
Wee eee ee 54,870 76,221 190,357 
With United States Treasurer............] | -...--- 11,842 33,950 
Total cash and funds due from banks_-_../$13,850,104/$11,467,982/$11,235,377 
The Banks had Loans and Securities—_ + ' 
U. S. Government securities and securities} | dec 
fully guaranteed by the U. S. Government/$13,274,965/|$12.351,669/$11,712,441 
Obligations of States, their political sub- ' 
divisions, territorial and insular posses- 
REPRINT URS I a aa 2,657,957] 2,579,983] 2,410,628 
REE Aa 293.453 295,598] § 296,078 
Otber bonds, stocks and securities____.__- 3,759,086] 3,662,200] 3,604.929 
Stock in Federal Reserve banks__._______. 130,317 146,382 146,553 
Loans and discounts (including over-drafts)| 14,697,208] 14,494,675] 14,602,317 
Total loans and securities_............- $34,812,986] $33,530,507 | $32,772,946 
In Addition the Banks had— 
Guarantees and securities of customers and # 
banks on account of acceptances, en- 
dorsed bills of exchange and drufts______ $180,495 $158,934 $243,093 
Bank buildings, furniture and fixtures____. 1,196,200} 1,209,874) 1,212,373 
Other real estate, acquired in settlement of 
debt; not used as bank premises___.____. 550,723 507 ,573 465,305 
Ge GEA nartiatdbtaccesésdecacdadé 324,584 374,474 507,708 
Debel ON... n biden ceccncannnacesus. $50,915,092|$47,249,3441$46,436,202 
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LIABILITIES OF INSURED COMMERCIAL BANKS IN THE UNITED 
STATES AS OF DEC. 31 1935, JUNE 29 1935 AND DEC. 31 1934 


(Amounts in Thousands) 


o----- - - 


Dec. 31 '35 | zune 29 '35.| Dee. 31 °34. 
14,121 14,173 14,135 








EN 
The Banks had Deposits of— 

Individuals, ow and corporations, 
Individuals, nerships and corporations, 

deposited for periods of time.........-- 
U. 8. Government and postal savings...-..- 
States and political subdivisions. .......~- 
Domestic banks, certified and cashiers’ 

checks outstanding, cash letters of credit, 


$20,073,268) $18,029 ,033/ $16,716,506 


12,494,352] 12,253,002} 11,653,152 
1,161,173) 1,176,963) 2,210,808 
3,079,286) 2,912,259] 2,600,552 








SCG ‘GEE, ok. cncncésenoeooosoe 6,862,328} 5,646,321] &.%57,400 
RS SA eS aE a ea 452,978 280,591 155,246 
i ing $44,123,385/ $40,298,169] $38,994,264 
The Banks were also liable for— 
Currency of National banks outstanding...| -....- $222,045) $650,935 
RR ae $26,545 37 ,649 41,826 
Acceptances, bills of exchange and drafts 
executed or endorsed..........---.-.---- 210,389 181,853 265 604 
I 344,581 296 671 332,873 
aT a a I a $581,515| $738,218) $1,291,238 





$44,704,900) $41 ,036 ,387| $40,285,502 
$3,300,071) $3,365,184) $3,348,678 


Total liabilities, excluding capital..........- 
The Banks had Capital Funds of— 
Capital stock, notes and debentures... ..-.- 
Surplus (paid in by stockholders of accumu- 














lated from earnings as an added protec- 
tion for depositors) .....<<cccccccceccee- 1,945,945) 1,892,580) 1,914,751 
Amounts set aside for contingencies, &c-..-. 416,125 25,783 417,875 
UE Hee Ld ea eseee 548,051 529,410 469 ,996 
ae $6,210,192) $6,212,957} $6,151,300 
Total liabilities, including capital..........-. $50,915,092'$47,249 344 $46 436 ,802 
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$137,648,000 Tendered to Offering of $50,000,000 of 
273-Day Treasury Bills Dated April 1—$50,028,000 
Accepted at Average Rate of 0.126% 


A total of $137,648,000 was tendered to the offering of 
$50,000,000, or thereabouts, of 273-day Treasury bills dated 
April 1, 1936, Wayne C. Taylor, Acting Sectetary of the 
Treasury, announced March 30. Of the amount tendered, 
it is stated, bids of $50,028,000 were accepted. 

» The tenders to the offering were invited on March 26 by 
Acting Secretary Taylor as noted in our issue of March 28, 
page 2080. They were received at the Federal Reserve 

anks and the branches thereof up to 2 p. m., Eastern Stan- 
dard Time, March 30. In his announcement of March 30, 
Mr. Taylor had the following to say regarding the accepted 
bids to the offering: 

Except for one bid of $5,000, the accepted bids ranged in price from 
99.930, equivalent to a rate of about 0.092% per annum, to 99.897, equiva- 
lent to a rate of about 0.136% per annum, on a bank discount basis. Only 
part of the amount bid for at the latter price was accepted. The average price 
of Treasury bills to be issued is 99.904 and the average rate is about 0.126% 
per annum on a bank discount basis. 


- — 
— 





New Offering of 273-Day Treasury Bills in Amount of 

, $50,000,000, or Thereabouts—To Be Dated April 8, 
Me; 1935 

Announcement of a new offering of $50,000,000, or there- 
abouts, of 273-day Treasury bills was made on April 2 by 
Acting Secretary of the Treasury Wayne C. Taylor. The 
bills, which will be sold on a discount basis to the highest 
bidders, will be dated April 8, 1936, and will mature on 
Jan. 6, 1937. On the maturity date the face amount will be 
payable without interest. There is a maturity of similar 
securities on April 8 in amount of $50,100,000. 

Tenders to the new offering will be received at the Federal 

serve banks, or the branches thereof, up to 2 p. m., Eastern 
Standard Time, Monday, April 6. Bids will not be received 
at the Treasury Department, Washington. The following is 
also from the announcement issued April 2 by Acting Secre- 


tary Taylor: 

They (the bills) will be issued in bearer form only, and in amounts or 
denominations of $1,000, $10,000, $100,000, $500,000 and $1,000,000 
(maturity value). 

No tender for an amount less than $1,000 will be considered. Each tender 
must be in multiples of $1,000. The price offered must be expressed on the 
basis of 100, with not more than three decimal places, e. g., 99.125. Frac- 
tions must not be used. 

» Tenders will be accepted without cash deposit from incorporated banks 
and trust companies and from responsible and recognized dealers in invest- 
ment securities. Tenders from others must be accompanied by a deposit 
of 10% of the face amount of Treasury bills applied for, unless the tenders 
are accompanied by an express guaranty of payment by an incorporated 
bank or trust Company. 

» Immediately after the closing hour for receipt of tenders on April 6, 1936, 
all tenders received at the Federal Reserve banks or branches thereof up 
to the closing hour will be opened and public announcement of the acceptable 
prices will follow as soon as possible thereafter, probably on the following 
morning. The Secretary of the Treasury expressly reserves the right to 
reject any or all tenders or parts of tenders, and to allot less than the amount 
applied for, and his action in any such respect shall be final. Those sub- 
mitting tenders will be advised of the acceptance or rejection thereof. 
Payment at the price offered for Treasury bills allotted must be made at 
the Federal Reserve banks in cash or other immediately available funds 
on April 8, 1936. 

» The Treasury bills will be exempt, as to principal and interest, and any 
gain from the sale or other disposition thereof will also be exempt, from all 
taxation, except estate and inheritance taxes. (Attention is invited to 
Treasury Decision 4550, ruling that Treasury bills are not exempt from the 
gift tax.) No loss from the sale or other disposition of the Treasury bills 
shall be allowed as a deduction, or otherwise recognized, for the purposes 
of any tax now or hereafter imposed by the United States or any of its 
possessions. 

Treasury Department Circular No. 418, as amended, and this notice 
prescribe the terms of the Treasury bills and govern the conditions of 
their issue. 
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Stock of Money in the Country 


The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount of circulation after deducting 
the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. The figures this time 
are for Feb. 29 1936 and show that the money in circulation 
at that date (including, of course, what is held in bank 
vaults of member banks of the Federal Reserve System) was 
$5,845,959,668, as against $5,737,070,747 on Jan. 31 1936 
and $5,466,702,738 on Feb. 28 1935, and comparing with 
$5,698 ,214,612 on Oct. 31 1920. Just before the outbreak 
of the World War, that is, on June 30 1914, the total was 
only $3,459,434,174. The following is the full statement: 
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* Revised figures. 
a Does not include gold other than that held by the Treasury. 


b These amounts are not included in the total since the gold or silver held as 
security against gold and silver certificates and Treasury notes of 1890 is included 
under gold, standard silver dollars, and silver bullion, respectively. 


c This total includes $14,901,529 deposited for the redemption of Reserv 
notes ($1,194,242 in process of redemption). . vena x 
d Includes $1,800,000,000 Exchange Stabilization Fund. 
euie —eaaes $60,078,546 lawful money deposited as a reserve for Postal Savings 
f The amount of gold and silver certificates and Treasury notes of 1890 should be 
deducted from this amount before combining with total money held in the Treasury 
to arrive at the total amount of money in the United States 
a A a money held by the Cuban agency of the Federal Reserve Bank of 
h The money in circulation includes an a currency h - 
tinental limits of the United States. eer FES CRRPED: APO ORF 
Note—There is maintained in the Treasury—(i) as a reserve for United States 
notes and Treasury notes of 1890—$156,039,431 in gold bullion; (ii) as security for 
Treasury notes of 1890—an equal dollar amount in standard silver dollars (these 
notes are being canceled and retired on receipt); (iii) as security for outstanding 
Silver certificates—silver in bullion and standard silver dollars of a monetary value 
equal to the face amount of such silver certificates; and (iv) as security for gold 
certificates (including gold_certificates held in the Treasury for credits payable 
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therein) —gold bullion of a value at the legal standard equal to the face amount of 
such gold certificates. Federal Reserve notes are obligations of the United States 
and a first lien on all the assets of the issuing Federal Reserve Bank. Federal 
Reserve notes are secured by the deposit with Federal agents of a like 
amount of gold certificates or of gold certificates and such discounted or 

pa as is eligible under the terms of the Federal Reserve Act, or, March 3 
037, of direct obligations of the United States if so authorized by a ta 


of the Board of Governors of the Federal Reserve System. Federal 
must maintain a reserve in gold certificates of at least 40%, including the redemption 


fund which must be deposited with the United States 
Reserve notes in actual circulation. Federal Reserve 
bank notes are in process of retirement. ts 


eS 

Gold Receipts by Mints and Assay Offices During 
_Week of March 27—$3,266,053 Imports —__ 

~The Treasury announced on March 30 that $6,073,655.01 

of gold was received during the week of March 27 by the 

various mints and assay offices. It is reported that of this 

amount $3,266,053.25 represented imports, $421,573.90 

secondary and $2,386,027.86 new domestic gold. According 

to the Treasury, the gold was received as follows by the 

various mints and assay offices during the week of March 27: 
~~ RECEIPTS OF GOLD BY THE MINTS AND ASSAY OFFICES 

















Imports Secondary |New Domestic 

LAL RE ARAL $8,036.21 |$111,040.70 $362.99 
os 2 ee 2,615.700.00 | 188,300.00 90,400.00 
Dt PD. sesasecosenoneeoeueooe 588,041.45 44,088.25 | 1,479,765.82 
DU .. ‘cc denbuibaddcctbatendadd 44.280.96 | 29,674.01 | '643,437.76 
SII. 2 tiletocih, aiiansdintisihdiindiinste 9'994.63 | 40,693.99 877.14 
inn Renee Re ae wcmes Can Bier oe 7.776.95 | 171,184.15 
Total for week ended March 27, 1936.1$3,266,053.25 '$421,573.90 !$2,386,027.86 





- 
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$395,130 of Hoarded Gold Received During Week of 
pee March 25—$20,080 ¢ Coined and $375,050 Certificates 

In an announcement issued by the Treasury Department 
on March 30 it is noted that during the week of March 25 
the Federal Reserve banks and the Treasurer’s office re- 
ceived $395,129.54 of gold coin and certificates. Since the 
issuance of the order on Dee. 28, 1933, requiring all gold 
to be returned to the Treasury, and up to March 25, total 
receipts have amounted to $139,553,934.37. Of the amount 
received during the week of March 25, the Treasury’s 
statement shows, $20,079.54 was gold coin, and $375,050 
gold certificates. The following is the Treasury’s statement: 


GOLD RECEIVED BY FEDERAL RESERVE BANKS AND THE 
TREASURER’S OFFICE 


(Under Secretary’s Order of Dec. 28, 1933) 


























Gold Coin | Gold Certfticates 

Received by Federal Reserve banks: 
Week ended March 25.................-- $20,079.54 $371,450.00 
Received previously ......... “ w 31,255,058 .83 105,226,170.00 
GC (QG¢ 036 Fa $31,275,138.37 $105,597,620.00 

Received by Treasurer’s office: 

Woes Gees es BOW coccceccesccsecceel ~~  dée0abee a 3,600.00 
Received previously .........-..........-.-- 267,756.00 2,409,820.00 
a tt 0) ea $267,756.00 $2,413,420 00 





Note—Gold bars deposited with the New York Assay Office in the amount of 
$200,572.69 previously reported. 


Previous reference to the receipts of hoarded gold was 
made in our issue of March 28, page 2080. 
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Under Nation- 


Silver Transferred to United States 
of March 27 


alization Order During Week 
__. Amounted to 8,674.03 Fine Ounces) 
Transfer of silver to the United States under the Execu- 
tive Order of Aug. 9, 1934, nationalizing the metal, was in 
amount of 8,674.03 fine ounces during the week of March 27, 
it was made known in a tabulation issued by the Treasury 
Department on March 30. Total receipts since the order of 
Aug. 9 (given in these columns of Aug. 11, 1934, page 858) 
was issued, amount to 112,698,178.10 fine ounces, the 
Treasury announced. The tabulation made available on 
March 30 by the Treasury follows: 
SILVER TRANSFERRED TO UNITED STATES 
(Under Executive Proclamation of Aug. 9, 1934) 


Fine Ounces 

Week ended March 27, 1936: 
sno aii at ne te nt wince nina eatin diatnieenineneanmae 3,793.00 
We 6 255 oe ha dhl cass con eatbnnetobebeudibodbude 3,130.91 
Bs DREN ok mb demcsododéndécewadeciondecadpabumiinwesondse 778.00 
ET «. -.<: meen eeumpentenninenineaiinnetinm diane 972.12 
Bee GHEE, cc ccoceceococceocococadsceleseebesabbbnoeste » | aendébddasue 
BUNGIE... cdc cnc enecsccssédacoesbdseastebbabeassboeseseseeno 8=© 06enaseanens 
Total for week ended March 27, 1936.....................-- 8,674.03 
Total receipts through March 27, 1936...................-.-.-.-- 112,698,178.10 


In the ‘‘Chronicle’’ of March 28, page 2081, reference was 
made to the silver transferred during the previous week 
ended March 20. 


Receipts of Newly-Mined ‘Silver by Mints and Assay 
Offices from Treasury Purchases Totaled 1,579,- 
476.18 Fine Ounces During Week of March 27 | 


Silver amounting to 1,579,476.18 fine ounces, purchased by 
the Treasury in accordance with the President’s proclama- 
tion of Dec. 21, 1933 (which authorized the Treasury De- 
partment to absorb at least 24,421,410 fine ounces of newly- 
mined silver annually), was turned over to the various mints 
during the week of March 27. A statement issued by the 
Treasury on March 30 indicated that the total receipts from 
the time of the issuance of the proclamation and up to 
March 27 were 76,740,704.32 fine ounces. Reference to the 
President’s proclamation was made in our issue of Dee. 31, 
1933, page 4441. Below is the statement issued March 30 
by the Treasury Department: 
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RECEIPTS OF SILVER BY THE MINTS AND ASSAY OFFICES 
(Under Executive Proclamation of Dec. 21, 1933, as Amended) 


Week ended March 27, 1936: 
PE n cc cocccececccccccncceenccesoscceonsescscesesce 777 849.57 
SD PEED ns « anc coccceescencnsetesecesconcncneocacsesese 788 ,986 .26 
DE nw ca cccncccececennccocnccncaccccsesccncececececcense 12,640.35 
Total for week ended March 27, 1936.............-........ 1,579,476.18 
Total receipts through March 27, 1936. ................-....... 74,760,704.32 


The receipts of newly-mined silver during the week of 
March 20 were noted in these columns March 28, page 2080. 


—_ 





President Roosevelt’s Fishing Cruise—Report to Presi- 
dent on Progress of Relief in Flood Areas 


President Roosevelt has this week continued his fishing 
cruise in Southern waters; after passing a part of his holiday 
in the waters adjacent to the Southern group of the Bahama 
Islands, the President moved toward Nassau, the capital of 
the British Bahama Islands, where on March 31 he had as 
his guests at a buffet luncheon on board the Presidential 

acht Potomac Sir Bede Clifford, Governor of the Bahamas, 

ank A. Henry, American Counsel at Nassau, and several 

others. In Nassau advices March 31, to the New York 
“Times” it was stated: 

The President arrived in Nassau Harbor late in the morning aboard the 
Potomac, escorted by the destroyers Monaghan and Dale, from Little San 
Salvador. He left Nassau at 4 p. m. for the last half of his cruise, uncertain 
whether he would terminate it on next Saturday, Sunday or Monday, 
headed for “‘the Tongue of the Ocean,"’ a deep which in some places sounds 
30,000 feet and which is surrounded by coral reefs. 


The Potomac entered ‘“‘the Tongue of the Ocean”’ on April 
1, the President cruising from Nassau to Green Cay, at the 
north side of the “Tongue’’ after spending the previous 
night anchored a few miles from Nassau, said the advices 
from Miami April 1, to the ‘‘Times’’ from which the following 


is also taken: 

He (the President) has paid the minimum possible attention to politics, 
although he has kept an ear open to reports on the legislative situation in 
Washington, received in wireless messages sent to him from the temporary 


White House headquarters here. 
Added to these routine messages was one received here today containing 


a reassuring report from Rear Admiral Cary T. Grayson, retired, chairman 
of the National Red Cross, as to the progress of relief in the flood areas. 
Admiral Grayson reported findings during a tour of New England as 


follows: 
‘‘Have toured the flood areas of Connecticut, Massachusetts, Maine and 


New Hampshire and find everywhere evidences of full government co- 
operation in Red Cross relief work, including loan of army supplies, transfer 
of WPA commodities for Red Cross distribution, assignments WPA per- 
sonnel, trucks and facilities, advisory services, army engineers, splendid 
rescue service of Coast Guard, of agricultural agencies and other activities. 

“Red Cross has met food, shelter, clothing and medical needs during 
emergency period which is closing, and is ready to carry forward restoration 


of families in homes.”’ 


Under date of April 2 the ‘“Times’’ correspondent at Miami 
stated that the President had set aside the following day for 
the handling of various official matters which had accu- 
mulated at the temporary White House headquarters at 
Miami, these advices adding: 

He reported by radio that he and his party had enjoyed “excellent fishing” 
in the peculiar region where a portion of the sea, shaped like a tongue and 
surrounded by coral reefs, has a depth of about 30,000 feet. He gave no 
details of the catches. 

The President and his eldest son, James, together with a small party of 
White House aides, spent most of yesterday and the early hours of today 


fishing off Green Cay at the northern edge of the Tongue. 

At 10 a. m. they sailed from there aboard the Presidential yacht Potomac, 
escorted by two destroyers, and at 1:15 P. M. dropped anchor in Middle 
Bight, Andros Island, about thirty miles to the west of last night’s anchorage. 


- — ‘ 
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President Roosevelt Issues Executive Order Continuing 
George L. Berry as Coordinator for- Industrial 
Cooperation 

Under an Executive Order issued by President Roosevelt, 
under date of March 28, George L. Berry is continued in 
his post as Coordinator for Industrial Cooperation for 
another year. The order, effective April 1, was made public 
on March 30 at Miami, Fla., where the temporary White 
House is located during the President’s brief holiday. The 
signing of the order took place on the presidential yacht 
Potomac, a navy airplane dispatching the order to Miami. 

We give the order herewith: 

EXECUTIVE ORDER 

Designating George L. Berry as Coordinator for Industrial Cooperation 

By virtue of and pursuant to the authority vested in me by the 
Emergency Relief Appropriation Act of 1935, approved April 8, 1935 
(Public Resolution No. 11, Seventy-fourth Congress), and to make possible 
the more effective use of said enactment, it is hereby ordered as follows: 

1. George L. Berry is designated as Coordinator for Industrial Coopera- 
tion and charged with the following functions and duties: 

To arrange for and supervise, subject to the direction of the President, 
conferences of representatives of industry, investors, labor and consumers 
for consideration of means of supplementing the Government’s efforts by 
providing employment for the greatest possible number of employable 
persons and of improving and maintaining industrial, commercial and labor 
standards as they affect employment, and to submit reports and recom- 
mendations to the President with respect thereto. 

The coordinator is to serve without salary, but is authorized to incur 
such expenses as may be necessary to the performance of the functions 
herein authorized and to appoint, without regard to the civil service 





laws, such officers and employees as may be necessary, prescribe their 
duties and responsibilities, and without regard to the Classification Act 
of 1923, as amended, to fix the compensation of any officers and employees 
so appointed. 

2. Allocations will be made hereafter for the administrative expenses 
of the Coordinator for Industrial Cooperation. 
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8. The Secretary of Commerce shall provide space and equipment adequate 
for the requirements of the work of the Coordinator for Industrial Co- 


operation. 
4. This order shall become effective April 1, 1936. 
The White House, March 28, 1936. 


_ — 
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President Roosevelt in Letter to J. J. Pelley of Associa- 
tion of American Railroads Congratulates Roads 
on Record of Safety—Sees Industry Continually 
Adopting Facilities to Meet Changing Needs 


A letter addressed by President Roosevelt to J. J. Pelley, 
President of the Association of American Railroads, con- 
gratulates the roads on their record of safety in 1935. The 
letter, dated March 19, was made public as follows at Wash- 
ington on March 29: 

The White House, Washington, March 19, 1936. 





My Dear Mr. Pelley: 

The railroads, as well as the country, are to be congratulated because 
of the record of safety discussed in your letter of March 13. Such successes 
of the railroad men and management in the field of safety of operation 
have occurred before and so frequently that the country now has come to 
expect them, however difficult. They show great capacity for intelligent 
and sustained effort. The industry now faces, and I assume will always face, 
new problems arising from the necessity of continually adapting its facilities 
to meet the rapidly changing transportation needs of the country. This is 
a challenge which I am confident will be met with the same capacity which 
has served to make the splendid record just achieved. 


Very sincerely yours, 
FRANKLIN D. ROOSEVELT. 


Mr. Pelley, in pointing out that only one passenger had 
lost his life (on Nov. 6, 1935) in a train accident during the 
past year, said: 

Prior to that time there had been no passenger fatality in a train accident 
on American railroads for a period of more than 12 months. During 1935, 
445,994,621 passengers rode on the railroads of the United States without 
loss of the life of a single passenger through collision or derailment of a train. 
This record was accomplished during a period when the volume of business 
and the speed of trains were being increased. 


- 
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Creation by President Roosevelt of Committee of 
Industrial Analysis to Make Survey of Results 
Under NRA 

We are making room here for the Executive Order issued 

March 21 by President Roosevelt creating a Committee 

of Industrial Analysis, whose duties will be to ‘“‘complete 

the summary of the results and accomplishments of the 

National Recovery Administration.’’ The action of the 

President was referred to in our March 28 issue, page 2083. 

The Executive Order follows: 


EXECUTIVE ORDER 

Creating a committee to complete the summary of the results and 
accomplishments of the National Recovery Administration and report 
thereon. 

By virtue of and pursuant to the authority vested in me by the Emer- 
gency Relief Appropriation Act of 1935 (Act of April 8, 1935, c 48, 49 Stat. 
115), it is hereby ordered as follows: 

1. There is hereby created a Committee of Industrial Analysis to com- 
plete the summary of the results and accomplishments of the Nationa) 
Recovery Administration. The Secretary of Commerce shall be chairman 
of the committee, and the other members shall be the Secretary of Agri- 
culture, the Secretary of Labor, and such other persons, not now officers 
of the United States, as the President may hereafter specially appoint. 

2. The entire Committee of Industrial Analysis shall (a) assemble and 
analyze the statistical information and governmental records of experience 
of the operations of the various trades and industries heretofore subject 
to codes of fair competition formulated under the authority of Title I of 
the National Industrial Recovery Act (48 Stat. 195), and 

(b) Study the effects of such codes upon trade, industrial and labor 
conditions in general; and 

(c) Make generally available information with respect to industry, 
particularly hours, wages, child labor and other labor conditions. 

Provided that nothing in this order shall be construed to authorize 
the Committee of Industrial Analysis to collect from the general public 
current statistical information, or to duplicate the statistical work now 
being performed by an existing agency of government. 

3. Those members of the Committee of Industrial Analysis who are 
hereafter specially appointed shall prepare for the President an adequate 
and final review of the effects of the administration of Title I of the National 
Industrial Recovery Act upon particular industries or problems and as 
a whole. 

4. In order to aid the Committee of Industrial Analysis in carrying 
out it duties and to furnish employment for and assistance to educational, 
professional and clerical persons, there is hereby created in connection 
with the office of the Secretary of Commerce a division of industrial 
economics. This division of industrial economics shall be subject to the 
general supervision of the Committee of Industrial Analysis and shall 
assist such Committee in carrying out its functions. 

5. The Committee of Industrial Analysis shall have authority to: 

(a) Appoint and fix the compensation of a chief of the division of in- 
dustrial economics and other necessary officers and employees without 
regard to the civil service laws or the Classification Act of 1923 as amended: 
and 

(b) Supervise the expenditure of the $100,000 transferred by the President 
in March, 1936, from the funds available under the Emergency Relief 
Appropriation Act of 1935 to the Department of Commerce: and 

(c) Utilize, with the consent of the Secretary of Commerce, the adminis- 
trative services, accounting facilities, supplies and available space of the 
Department of Commerce. 

6. The files, records, equipment and property transferred to the De- 
partment of Commerce from the National Recovery Administration by 
the authority of Executive Order No. 7252, dated Dec. 21, 1935, shall 
be made available to the Committee of Industrial Analysis and the division 
of industrial economics. The employees transferred by said Executive 
Order shall be eligible for, but shall not be automatically entitled to, 
employment under the authority of Paragraph 4 (a) of this order. 

7. This order shall become effective April 1, 1936. 


FRANKLIN D. ROOSEVELT. 





The White House, March 21, 1936. 
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Congress Passes Bill Extending Until April 1, 1937 
Provisions of Title I of National Housing Act— 
Continued Federal Authority to Insure Private 
Loans for Home Modernization 


Approval by Congress was registered this week of the 
Administration bill to extend for one year, until April 1, 
1937, the authority of the Federal Housing Administrator to 
insure private loans for home and building repairs. As in- 
dicated in our issue of March 28, page 2085, the bill extends 
for one year the operation of Title I of the National Housing 
Act providing for renovation loans. The Senate passed the 
bill on March 24, and in amended form it passed the House 
March 26; Senate and House Conferees on March 30 ad- 

usted the differing provisions of the two bills; Associated 
ess advices March 30 from Washington as to this stating: 

The conferees eliminated a House provision permitting insurance of 
residence loans for new construction up to $2,000 on unimproved property. 
A Senate clause allowing insured loans on mechanical equipment was 
stricken out. 

Two House provisions accepted would permit loans to lessees whose 
leases run for six months or more beyond the loan maturity date and loans 
to church properties. 


The Senate agreed to the conference report on March 30, 
while the House adopted the report of the Conferees on 
March 31 by a vote of 112 to 50. Following the action of the 
House the bill was forwarded to Florida for President 
Roosevelt’s signature. 


- “= 
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Senate Banking Committee Favorably Reports Bill 
Sponsored by SEC, Permitting Unlisted Trading 
and Providing for Reports on Over-the-Counter 
Transactions 


The Senate Banking and Currency Committee on March 31 
favorably reported a bill, sponsored by the Securities and 
Exchange Commission, which would indefinitely continue 
unlisted departments of security exchanges, revise SEC over- 
the-counter broker and dealer regulations into permanent 
law, and use the Securities Act of 1933 to obtain from over- 
the-counter dealers periodic information on their fiscal 
affairs. Hearings on the bill were last described in the 
‘‘Chronicle’’ of March 14, page 1735. Senator Fletcher, 
Chairman of the Committee, in announcing the favorable 
report, said that only two major changes had been made in 
the measure. The first was the elimination of Provision 3 of 
the unlisted department section, which stipulated that ex- 
changes, with permission of the SEC, could extend unlisted 
trading privileges to any security of any issuer, if any other 
security of the issuer is listed and registered on a national 
securities exchange. A Washington dispatch of March 31 to 
the New York “‘Herald Tribune’’ added the following further 
details regarding this change and other portions of the bill: 

The deletion was made, the Senator said, because discretion in that re- 
spect was covered by the wide powers of Provision 4 of the same section 
which permits the exchange to add to unlisted departments securities, which 
have comprehensive information available of a scope similar to that required 
of a concern with a registered issue. 


Quotations Ordered 


The other change, Senator Fletcher said, involves the addition of a re- 
quirement that exchanges with unlisted departments keep separate lists of 
quotations on fully listed trading and on unlisted trading. Senator Fletcher 
pointed out that the newspapers carrying quotations of the stock market 
generally differentiate between listed and unlisted securities by use of a sym- 
bol. Exchanges are now to be required to furnish their quotations in com- 
pletely separate lists. 

James M. Landis, Chairman of the SEC, attended the Senate committee 
meeting. At its conclusion Mr. Landis characterized as ‘‘completely satis- 
factory’’ the reported bill, explaining that all of the recommendations of the 
commission had been accepted without important change. 
>» In effect the Senate committee action, it was admitted in committee 
circles, marked agreement with the contention of the SEC chairman that 
the standards for admitting new securities to unlisted departments, as ad- 
vanced by the commission, were as complete as could be devised. Over- 
the-counter broker and dealer representatives, headed by Oliver J. Troster, 
President of the New York Security Dealers’ Association, have advocated 
a tightening of the SEC discretionary power, but their contentions, including 
a suggestion that unlisted departments include only securities traded over 
a volume of 200 shares a day, were rejected. 


_ — 
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House Passes Bill Compelling Registration of Lobbyists 
Farm, Labor and Veteran Organizations Elimin- 
ated—-Senate Approves $12,500 Additional for 
Lobby Committee’s Inquiry——-Public Hearings to 
Continue 

A bill to compel the registration with the Clerk of the 
House of the name, the financial backing and the purposes 
of persons or organizations employed primarily to influence 
legislation in Congress was passed by the House on March 27 
without a record vote. Before passage of the bill the House 
had defeated efforts to bring under the terms of the measure 
‘lobbyists’? working on behalf of Administration legislation. 
The House also adopted an amendment intended to eliminate 
from the bill’s application those working for farm, labor 
and veterans’ organizations. 

On March 30 it was revealed that the Senate Lobby 
Committee had completed its field investigation, and that 
it will continue its public hearings after an examination of 
approximately 5,000,000 seized telegrams. Members of the 
Committee this week renewed in the Senate their attacks on 
William Randolph Hearst, who is fighting the Committee’s 
seizure of telegrams which he sent to editors of some of his 
newspapers. On March 27 the Senate Lobby Committee 
was granted another $12,500 for expenses. 
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A Washington dispatch of March 27 to the New York 
“Herald Tribune’”’ described passage of the lobby registration 
bill by the House as follows: 


The passage of the bill virtually insures legislation at this session com- 
pelling lobbyists to register, for the Senate has already acted favorably 
on a much stronger measure, requiring not only legislative lobbyists, but 
also all persons dealing similarly with the Government departments, to 
list themselves and their circumstances. 

Lobbyists in the departments were omitted from the House bill, an 
amendment proposing to include them being ruled out of order. The 
probability is, however, that they will be put into it once more in the 
Senate, and be included in the measure as it goes through in the end. 

The bill provoked almost no opposition on the House floor, especially 
after the adoption of the amendment designed to relieve farm, labor and 
veterans’ lobbyists from its requirements, which was sponsored by its 
author, Representative Howard W. Smith, Democrat, of Virginia. The 
general idea was, naturally, that none of the members had even been 
influenced by a lobbyist, but that the bill at least would diminish a nuisance 
as an act controlling mosquitoes in the District might. 

“I’ve never seen a lobbyist affect the result of a vote,’’ declared Repre- 
sentative John J. O’Connor, Democrat, of New York, Chairman of the 
Rules_Committee. ‘But they are a nuisance to the members."”” . . . 


Bill is Liberalized 


" The Smith amendment was advanced and adopted after questions had 
been raised as to the effect of the bill on legislative representatives of 
such organizations as the American Legion, the National Grange and the 
American Federation of Labor, whose support members of Congress seeking 
reelection are glad to have. It changed the language in the section defining 
those to whom the measure shall apply to include only persons or organ- 
izations who receive money or other considerations for use ‘‘principally’’— 
instead of “in whole or in part’’—to aid in the accomplishment of the 
specified lobbying objectives. No consideration, apparently, was given 
to the effect of this liberalization on such organizations as the Chamber of 
Commerce of the United States, the American Liberty League and the 
National Economy League, which are more or less disliked by New Dealers. 

The amendments designed to bring the Administration's ‘“‘lobbyists”’ 
under the bill’s requirements were sponsored by Representatives Francis D. 
Culkin and Daniel A. Reed, Republicans, of New York. The Culkin 
amendment, defeated 33 to 69, would have prohibited any public official 
to use or threaten to use the power or patronage of his office for the pur- 
pose of influencing legislation. The Reed amendment, voted down 36 to 
63, would have made the bill apply to any official who visits the capitol 
except by invitation of a committee. 

The bill will affect literally thousands of persons, groups, societies and 
organizations both in Washington and out, for every person or organiza- 
tion accepting money to be used primarily to put ideas into the heads of 
members of Congress must register with the Clerk. 


We also quote from Associated Press Washington advices 
of March 31 regarding legal action taken by counsel for 
Mr. Hearst in connection with seizure of his telegrams: 


Mr. Hanson, as lawyer for Mr. Hearst, argued late in the day in the 
Supreme Court of the District of Columbia against dismissing an injunction 
suit brought to restrain the lobby committee from making any use of 
Hearst telegrams subpoenaed from the telegraph companies and from 
attempting to obtain more such messages. 
le Mr. Hearst has alleged that the Committee’s actions constituted an 
invasion of the freedom of the press and violation of the constitutional 
guarantee against unreasonable search and seizure. The Committee has 
moved dismissal, contending that the Court was without jurisdiction over 
administrative acts of the Senate. 

“The fundamental issue in this case is whether the Committee can 
commit acts which the Constitution forbids and reserve to itself the sole 
power to pass upon the lawfulness of its acts,"’ Mr. Hanson's brief to- 
day said. 

“If the contention (of the Committee) is correct,’’ he said at another 
point, “then we have had our liberties destroyed and are back in the pre- 
revolutionary days of George III, Lord Halifax and other oppressors of 
liberty.’’ 

Mr. Hanson’s brief argued that the courts had jurisdiction in the Hearst 
injunction suit under Article III of the Constitution which provides that 
“the judicial power shall extend to all cases in law and equity, arising 
under this Constitution.’’ 

It also set up the contention that ‘‘a court of equity has the power to 
restrain unconstitutional acts of a committee of the Congress or an indi- 
vidual member thereof.’’ 

It asserted that the original Hearst bill of complaint did not challenge 
the right of Congress to exercise its duly delegated powers; it added: 

‘“‘What the bill of complaint does challenge, however, is the attempt of 
the Committee members, defendants herein, to traduce sacred provisions 
of the Constitution of the United States and set themselves up as sole 
judges of their acts.’’ 

The powers of Congress as enumerated in the Constitution, it maintained, 
are limited by the amendments guaranteeing free press and freedom from 
unreasonable search and seizure. 

“Liberties of the citizens as guaranteed by the Constitution depend 
on enforceable restraints against abuses of power,’’ said the brief. ‘“There- 
fore, an improper exercise of congressional investigatory powers, doing 
and threatening irreparable damage can be restrained by the courts in an 
equity proceeding where there is no adequate remedy at law. 

“Neither house of Congress is the final arbiter of its own powers where 
private rights and liberties of citizens are at stake. Otherwise, the domin- 
ance of the legislative branch of the Government over both the Executive 
and Judicial departments would be absolute. 

“And the citizens of this country would be subject to a Parliamentary 


. dictatorship from the excesses of which there could be no relief.’’ 


_ — 
—_ 





House Passes Bill Authorizing $25,000,000 in RFC Loans 
for Flood Rehabilitation—Senate Flood Control 
Bill Would Appropriate Millions of Dollars—Losses 
from Recent Floods Estimated at $500,000,000 


The House on April 1 without a record vote approved and 
sent to the Senate a bill authorizing the Reconstruction 
Finance Corporation to lend as much as $25,000,000 for re- 
habilitation of property destroyed by recent floods which in- 
undated Eastern States. Meanwhile Senator Copeland fore- 
cast the possibility of enlargement of the omnibus Flood 
Control Bill to include projects now excluded from the 
tentative draft now before the Senate Interstate Commerce 
Committee. He said that about 20 hydroelectric projects, 
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involving a possible expenditure: of $100,000,000, had been 
assigned for study to army engineers. The bill as tentatively 
considered by the Senate Committee carries items totaling 
$385 000,000. : 

The New York Credit Men’s Association estimated on 
March 31 that property and merchandise losses in the flood 
areas sewreanted $500 000,000, with retail department stores 
the heaviest losers. The latest ‘“Chronicle’’ reference to the 
floods appeared in the issue of March 28, page 2090. 

Senator Copeland’s remarks regarding hydroelectric proj- 
ects, and other details regarding the progress of legislation 
connected with the floods, were reported as follows in a 
Washington dispatch of April 1 to the New York ‘“Times’’: 

Mr. Copeland said that he feared any letting down of the bars to include 
such projects, not only on the ground of economy but also because he mis- 
trusted putting the Federal Government any further into the business of 
generating and selling electricity. He held that private utilities are already 
suffering from the threat of government competition from such undertak- 
ings as the Tennessee Valley Authority, the Grand Coulee Dam, Boulder 
Dam, and similar projects. 

$385,000,000 Taken From Bill 

The original purpose of the committee was to report out a bill to authorize 
emergency construction to protect areas which have been damaged or 
threatened recently. With this in view, projects involving about $385,- 
000,000 were taken from the much more generous bill which the House 
Passed at the last session. 

Even those which were chosen included some of dubious economic justifi- 
cation, Mr. Copeland said. He cited as examples some projects in Kansas, 
where the cost of building protection levees would amount to about $41 an 
acre of land protected. 

Regarding the bil] passed by the House on April 1 and sent 
to the Senate authorizing the RFC to extend its loans to a 
total amount of $25,000,000 to corporations, partnerships 
and individuals for repair, construction and rehabilitation of 
buildings and equipment, as well as for damaged gas, water, 
sewer, electric and transportation systems the April 1 dis- 
patch to the **Tmes’’ said: 

The bill also wvuld a‘ithorize the RFC to make loans out of the total for 
financing the acquisition o {buildings and real or personal property and for 
repairing bulkhead and similar coast structures and to lend to public 


agencies. 
The bill was an amendment to previous laws authorizing the RFC to 


make loans in cases of disaster, and applies to tornadoes, fires, hurricanes 
and other disasters, as well as floods, which occurred in 1933, 1934 and 1935, 
or which may occur in 1936 or 1937. The authorization of the two pre- 
ceding bills totaled $11,000,000, but existing law authorizes only loans to 
non-profit-making organizations. 


- — 
—_ 


Ways and Means Committee Opens Hearings on Tax 
Program—Commissioner Helvering Urges Adher- 
ence to President Roosevelt’s Formula—Business 
Interests Hold Tax Program Would Foster Monopo- 
lies—Mayor McNair of Pittsburgh Attacks Proposed 
Levies—President Warns Against New Appropria- 
tions 


Hearings on the revised tax program, including a plan to 
impose levies on undistributed corporate surpluses, were 
begun on March 30 by the House Ways and Means Com- 
mittee. Preliminary formulation of the program was noted 
in the “Chronicle” of March 28, pages 2085-86. On the pre- 
ceding day it has since been revealed that just before de- 
parting for a Southern vacation President Roosevelt wrote 
a letter to the fiscal authorities at Washington, warning 
that if Congress votes new appropriations not now included 
in the budget further taxes must also be enacted. 

Guy T. Helvering, Commissioner of Internal Revenue, who 
was the first witness before the Ways and Means Com- 
mittee, said on March 30 that the committee’s revised pro- 
gram is inadequate to meet President Roosevelt’s request 
for enough new revenues to restore the budget to the position 
it held before the Agricultural Adjustment Act was declared 
unconstitutional and the bonus payment bill was enacted. 
He said that the tax on undistributed corporate profits 
would produce only $591,000,000 in permanent additional 
annual revenue under the committee’s schedules, whereas 
the President sought $620,000,000 from this source. He also 
declared that the committee plan made incomplete provision 
for additional temporary revenues which would be required 
to fulfill the President’s purposes. 

In his testimony, Mr. Helvering said, in part: 

In my opinion, the President’s proposal can be incorporated in such 
form as to make ample provision for the practical requirements of corpo- 
rate business. There is no intention or desire whatever to interfere with 
the internal management of business enterprises. The object of the proposed 
revenue measure is not to tell corporate management what proportion of 
earnings they shall distribute and what proportion they shall retain. The 
object is, rather, to see that, whatever the decisions of corporate manage- 
ments, the Federal Government shall not be unreasonably and inequitably 
deprived of necessary revenues. Likewise, it is not the policy of the 
Administration to dictate whether business shall be carried on as indi- 
vidual enterprises or partnerships on the one hand, or as corporations on 
the other hand. The present laws go a long way toward doing so by 
making the use of the corporate form unduly expensive for the little 
fellow and by offering a source of tax avoidance for the big fellow. It is 
proposed to remove this inequality. 

There has been considerable discussion about the necessity for the accumu- 
lation of corporate reserves and surpluses, and a great deal of misappre- 
hension has arisen respecting the effects of the subcommittee’s proposal 
in this connection. Several things ought to be made emphatically clear: 


First, the proposal involves no new corporate taxation whatever with respect 
to existing surpluses. 

Second, the proposal does not at all affect the liberal provisions of present laws 
for the deduction of ordinary operating reserves, such as those for depreciation, 
depletion, obsolescence, bad debts, and the like, from taxable income. All such 





reserve allowances will be deductible as at present from the taxable incomes of 
corporations. 
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Warning by business interests, at the committee hearing 
on April 2, that the adoption of the proposed undistributed 
corporate income tax program would foster monopolies, 
that it is a direct assault upon the capitalistic system, and 
would force a drop in the ratings of every railroad security 
featured 12 hours of criticism by representatives of organ- 
ized and unorganized business, said a dispatch from Wash- 
ington, April 2, to the New York “Journal of Commerce,” 


which, in part, also stated: 

In testimony presented to the committee by representatives of the 
National Association of Manufacturers, it was held that the tax recom- 
mendations by the Hill subcommittee were a ‘“‘new share-the-wealth pro- 
posal in disguise’ formed on an “unsound” basis that would stimulate 
speculation, penalize thrift and cause many bankruptcies. 

Dr. Claudius T. Murchison, President Cotton-Textile Institute, at the 
same time advised the committee in a brief he submitted that the recom- 
mendations in connection with the collection of the so-called windfall taxes 
would result in administrative confusion and fail to secure the result 
desired. 

No Windfall to Mills 

He said that on the great mass of goods sold under refund contracts by 
the cotton industry, in accordance with which refunds of processing taxes 
have been or are being made to customers, there can be no windfall to 
the mills and such goods should, therefore, not be included within the 
scope of the law. 

Industry’s attack on the proposed legislation was opened today by Noel 
Sargent, economist and Secretary of the National Association of Manufac- 
turers, who urged that the committee defer action on the pending proposals 
and ask Congress to create a special commission to determine what changes 
are needed in present tax policies. . . . 

Charges that the program is antagonistic to the capitalistic system 
were made by Franklin Fort, President of the Lincoln National Bank of 
Newark, N. J. He added that the bill properly should be labeled ‘‘a bill 
to delay the payment of debts.’ 

The essence of thrift, he asserted, is the acquisition of reserves, and 
when the foundation of thrift is destroyed it is a direct attack upon the 
capitalistic system. 


William N. McNair, Mayor of Pittsburgh, testified before 
the committee on March 31, and severely criticized the Presi- 
dent’s tax proposals. His testimony was summarized, in 
part, as follows in a Washington dispatch of March 31 to 
the New York “Herald Tribune”: 

‘Well, I am the Mayor of Pittsburgh,” Mr. McNair said, in his opening 
remarks, “I’ve come down to discuss the tax bill as it affects our city. 
You’ve taken a lot of money out of Pittsburgh. This bill has a new 
name, but it means that more money is coming to Washington from 
Pittsburgh.” Corporation surpluses have come in “mighty handy” in 
Pittsburgh recently, he said, because of the need to repair flood damage. 


Begs to Retatn Shirt 

“T am here to plead with’you not to take the shirt off our backs,” he 
shouted. . . . 

Mayor McNair was not alone in his attack on the Administration. 
Another Democrat, Representative Arthur P. Lamneck, of Ohio, a member 
of the House committee, turned fiery comment on Guy T. Helvering, 
Commissioner of Internal Revenue, the Administration spokesman on the 
tax proposals. He accused the Treasury representative of being willing 
to furnish statistics favorable to the President’s plan but unwilling to give 
unfavorable figures. 

All in all, the committee passed a major part of the day on subjects 
remote from the report of its subcommittee. In the quieter afternoon ses- 
sion, it heard H. H. Smith, representing the Michigan Manufacturers 
Association, an organization consisting of 1,100 manufacturers and includ- 
ing General Motors and Henry Ford, give an “individual opinion” that 
corporations would prefer a straight increase in the Federal corporation 
income tax rates to the Administration plan to base taxes on corporations 
on the amount of their income not distributed to stockholders. 


President Roosevelt’s warning with regard to new appro- 
priations was described as follows in a Washington dispatch 
of March 27 to the New York “Times”: 

The letter was addressed to Representative Buchanan of Texas and 
Senator Glass, Chairman of the House and Senate Appropriations Com- 
mittees. Copies were sent to Chairman Doughton of the Ways and Means 
Committee, and Chairman Harrison of the Senate Finance Committee. 


Insists on Taz Yield Requested 

The President is understood to have complained about the trend of 
appropriations, particularly in the Senate, and to have intimated that if 
upward revisions continued taxes in addition to those already requested 
would be inevitable. 

The communication also was understood to have implied that the tax 
plan must produce the yield the President set for it in the first instance, 
namely, $792,000,000 annually for three years, and $620,000,000 a year 
thereafter, or further demands might be made. 


One of the principal witnesses before the House Ways 
and Means Committee, on April 1, was Dr. H. W. A. Been- 
houwer, a Netherlands tax expert, who presented a plan to 
curtail the rising trend of trading of American stocks in 
foreign markets at the expense of the security business of 
this country through enactment of more simple and more 
reasonable Federal taxes on foreigners. Members of the 
committee complimented Dr. Beenhouwer on his knowledge 
of taxation, despite his opposition to the committee’s recom- 
mendation for a 22.5% tax on American dividends of non- 
resident aliens. He proposed as a substitute that the Amer- 
ican taxing of foreigners be partially revised to the end of 
“increased revenue” and “satisfaction” to foreign holders 
of American securities, 

The testimony on April 1 was described, in part, as fol- 
lows, in a Washington dispatch of that date to the New 
York “Herald Tribune”: 

Warning that a “large and increasing volume of trading in American 
shares has recently developed in the Canadian, London, Amsterdam and 
other foreign markets,’”’ the foreign stockbroker advocated that the House 
committee recommend omission of the present tax on capital gains on 
non-resident aliens and foreign corporations and enactment of a tax on 
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dividend and interest income from American shares at a flat rate, not in 
excess of 10%. 

The result will be, he promised, that foreigners will return to American 
security markets, a reversal of a trend that cannot be “overestimated.” 
From the viewpoint of Treasury revenues, the Government will gain 
through increased collections from non-resident aliens and through increased 
domestic tax receipts, caused by the “return of a substantial amount of 
business to American security markets,’’ he said. 

With the hearings again closed before scheduled time because of a lack 
of witnesses, Clyde G. Conley, President of the Mount Vernon Bridge Co., 
Mount Vernon, Ohio, claimed that the proposed undistributed income tax 
would be in the interest of large companies and would jeopardize small 
company operation in depressions. Dean Alfange, general counsel of the 
Axton-Fisher Tobacco Co., said that the House plan would work hardship 
on companies desirous of liquidating bank indebtedness. He asked that 
“relief’’ provisions be enacted, similar to those now promised corporations 
under contract restriction from paying dividends. 


Otis & Co. of Cleveland Issue Statement Bearing on 
Action Brought by SEC Alleging Violation of 
Securities Act of 1933 and Securities and Ex- 
change Act of 1934 


On April 1 an equity suit was brought in the Federal Dis- 
trict Court of Cleveland by the Securities and Exchange 
Commission alleging violation by the brokerage firm of Otis 
& Co. of Cleveland of Sections of the Securities and Ex- 
change Act of 1934 and the Securities Act of 1933. Washing- 
ton advices to the ‘‘Wall Street Journal’”’ of April 2, reporting 
the filing of the action said: 


The sections cited in the suit are those forbidding use of methods to 
create an artificial activity in a security and denying use of facilities of 
interstate commerce to circulate ‘‘misrepresentations’’ concerning a security. 

An injunction was sought by SEC to restrain the bankers from violating 
provisions of the Securities Act of 1934 in dealing in the securities of Murray 
Ohio Manufacturing Co. or in those of any other listed corporation. . . . 

The Commission's bill of complaint charges Otis & Co. with violation of 
section 9 (a) (2) of the exchange act and section 17 (a) (2) of the Securities 
Act. 

Section 9 (a) (2) of the exchange act makes it unlawful for anyone to use 
any medns of interstate commerce: “‘to effect, alone or with one or more 
other persons, a series of transactions in any security registered on a national 
securities exchange creating actual or apparent active trading in such 
security or raising or depressing the price of such security. for the purpose of 
inducing the purchase or sale of such security by others.’’ 

Section 17 (a) (2) of the Securities Act makes it unlawful for anyone to 
use any means of interstate commerce: ‘‘To obtain money or property by 
means of any untrue statement of a materia] fact or any omission to state 
a material fact necessary in order to make the statements made, in the 
light of the circumstances under which they were made, not misleading.’’ 


A statement with reference to the action was issued as 
follows at Cleveland on April 1 by Otis & Co.: 


In June, 1935, Otis & Co. purchased a substantial block of shares of the 
Murray Ohio Manufacturing Company stock for distribution to its cus- 
tomers. The demand for additional shares made it necessary for Otis & Co. 
to go into the market and make additional purchases before the first block 
was entirely distributed. All of the stock was sold in about six weeks, but 
as evidence that the additional purchases did not affect the market, the 
stock continued to rise since that time from 16% to 26. 

The Murray Ohio Company has been a beneficiary of the general im- 
provement in business conditions, particularly in the automobile industry. 
Earnings of the company for the year 1935 amounted to $3.73 a share. 
The improvement of the company’s position during the last few months and 
the rise in the market price for its stock have been typical of similar auto- 
motive companies in Cleveland and other industrial centers since the 
beginning of the year. 

It is important to recognize: 

(1) The suit is concerned only with the manner in which a relatively small 
number of shares of the Murray Ohio Manufacturing Company was dis- 
tributed by Otis & Co. during July and August of 1935, the contention of 
the Commission being that the manner of distribution violated a section 
of the Securities and Exchange Act of 1934, which section has never been 
either judicially interpreted nor interpreted by a published ruling of counsel 
for the Commission. 

(2) The suit does not question either the intrinsic value of the stock of 
the Murray Ohio Manufacturing Company nor the fairness of the price at 
which the stock has been sold to the public. 

(3) The Commission does not assert that purchasers of the comparatively 
small block of stock involved did not acquire it at reasonable prices, the 
fact being that the stock has greatly increased in price since the distribution. 

The matter has been under discussion between the Commission and 
ourselves for some-time. We welcome the opportunity to obtain a judicial 
interpretation and shall co-operate with the Commission to that end. 
United States Supreme Court Agrees to Hear Argu- 

ments on Constitutionality of New York Minimum 
Wage Law—Review Opposed by New York State 
_.__ Hotel Association  —s_— aH ton 2 ey 

On March 30 the United States Supreme Court agreed to 
= on the constitutionality of the New York State Minimum 

age Law, and set April 28 as the date for the hearing of 
arguments. The New York State Court of Appeals on 
March 3, in a 4 to 3 decision declared the law invalid, the 
opinion being directed against the basic pay for women in 
laundries. The decision was referred to in these columns 
March 7, page 1570, and on page 1916 of our March 21 issue 
we stated that'an early ruling by the Supreme Court had 
been asked by New York State Attorney General John J. 
Bennett Jr. It was stated in press accounts from Washing- 
ton, March 30 that Ohio and Illinois, with similar laws, have 
joined with New York in asking the High Court for a review. 
A request that the Supreme Court grant a review was made 
by New York City in a brief filed March 26, as to which 
Associated Press advices from Washington reported: 

Paul Windels, Corporation Counsel, told the Court that the act was ‘‘the 
one outstanding publicly recognized and acknowledged development of the 
last decade."’ 

Unless the ruling of the highest New York State court which found the 
act invalid is reversed, Mr. Windels said there will be ‘‘an outrageous 
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burden upon public welfare agencies and a shocking subsidy to those 
employers who by reason of their selfishness and greed are the last persons 
in the world to be claimed the recipients of public aid.’’ 

Asserting the city spent more than $9,000,000 a month for public welfare, 
the brief said that ‘‘when non-subsistence wages are paid to any persons the 
burden of preventing the starvation of debilitation and susceptibility to 
disease, which would otherwise overtake such persons, falls upon the public 
welfare agencies.” 

The city said numerous surveys revealed public funds had been expended 
to support families in which there were women and children wage-earners. 

“Public funds were thus diverted from the relief of the unemployed and 
physically helpless to the relief of those whose employers neglected or 
refused to pay them a living wage,’’ the brief went on. 


On March 25 the New York State Hotel Association in a 


brief filed thatday opposed a review of the law by Supreme 
eye As to this a United Press dispatch from Washington 
Stated: 


Hotel men noted that 60,000 adult women are employed in the hotel and 
restaurant industry and that their rights as well as those of their employers 
should be safeguarded. 

Noting an argument in the brief of Attorney General John Bennett that 
changing conditions justified the New York law, the hotel men's brief said: 

“Inequalities of fortune have always existed under our Constitutional 
system, in good times and bad, but we submit that undue restrictions on the 
rights of individuals in the enjoyment of liberty and property guaranteed by 
the Constitution will not promote the common good or the general welfare."’ 


i 
—— 





Clause in Railway Labor Act Prohibiting Deduction 
of Wages for Dues Upheld by Federal District 
Judge at Topeka—Holds Act Proper Exercise of 
Congressional Power 


At Topeka, Kan. on March 26, Federal District Judge 
Richard J. Hopkins upheld the provision.of the Railway 
Labor Act prohibiting carriers from deducting from wages 
of employees “any dues, fees, assessments, or other con- 
tributions payable to labor organizations, or to collect or 
to assist in the collection of any such dues, fees, assessments, 
or other contributions.” 

In py Po conclusions of Judge Hopkins the Topeka 
“Capital’’ of March 27 had the following to say: 


Validity of the Act was attacked by the Association of Rock Island 
Mechanical and Power Plant Employees. The so-called company union 
asked the Court to enjoin S. S. Alexander, United States District Attorney, 
from enforcing the Act. It was contended that the law constituted a 
breach of contract between the Rock Island and the association and that 
the payroll deduction did not come within interstate commerce regulations. 

Judge Hopkins held that Act was a proper exercise of congressional power, 
that prohibition of payroll deductions bore a real and substantial relation 
to the purpose of the Act and that terms of the contract between the asso- 
ciation and the employer must yield. 

Attorneys for the association make formal exceptions to the opinion and 
asked that the present restraining order remain in effect until an appeal 
can be perfected. Judge Hopkins fixed April 13 for the expiration of the 
restraining order. 

This order has been in effect since July 12, 1934, shortly after the passage 
of the amended labor Act. Sixteen continuances were recorded before the 
case came to a hearing upon the Government's motion to dismiss last 
November. This motion was denied and a further hearing was had in 
December. 

Domination of the association by the employer was made possible through 
the payroll deduction or check-off, according to union labor men. For 
this reason the prohibition of payroll deductions was written into the 
Act of 1934. 

In a secret poll in the fall of 1934, the Rock Island employees voted 
against the association, however, many of them continue their membership 
since the company has direct knowledge of those who drop their mem- 
berships. , 

Z Findings of Fact 

In his findings of fact, Judge Hopkins states: 


‘*The acts of the railway in direct its officers to circulate petitions for 
the purpose of organizing the association and its declaration that the asso~- 
ciation would be the only or ization recognized for the purpose of col- 
lective bargain.'\g; its requir new employees to join t association, 
that employeer contract not to me members of other bar 
izations and that violation of this provision would constitute res tion 
from the railway; its acts in compil information respecting mem hip 
in the association, its inauguration of the system of deducting association 
dues from employees’ wages, its assigning a supervisor of welfare to keep 
in close contact with the affairs and activities of the association, and the 
acts of such supervisor and its acts in general are attended with the elements 
of influence , interference and coercion ultimately affecting freedom of action 
in collective bargaining and I so find."’ , 


_— 
ae 





United States Supreme Court in Suit of Burco, Inc., 
Refuses to Rule on Constitutionality of Holding 
Company Act—Government in Opposing Review 
Had Held this Action not Suitable for Decision— 
Validity of Law not to be Determined Before October 


The United States Supreme Court on March 30 rejected 
the petition of Bureo, Inc., to decide the constitutionality 
of the Utility Holding Company Act through a review of its 
suit against the American States Public Service Co. The 
decision, which was construed as a major victory for the 
Administration, means that no rung on the validity of the 
law will be handed down before the Supreme Court meets 
for its fall session in October. The Government had asked 
the Court to review the case, charging that it was a collusive 
action by lawyers for a large public utility to obtain a ruling 
on the constitutionality of the measure in a case to which 
the Government was not a party and which it considered 
unsuitable for that purpose. Government attorneys said 
after the Court’s ruling that the way is now clear for a test 
of the Holding Company Act in the maner of their on choice, 
through prosecution of the case against the Electric Bond & 
Share Co. and 21 of its holding company subsidiaries. 

A summary of the case which the Court refused to consider 
is given below, as contained in a Washington dispatch of 
March 30 to the New York “Herald Tribune’’: 
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The refusal of the Court even to hear argument on the Burco case was 
highly gratifying to the Securities and Exchange Commission and the 
Department of Justice. The Government was not a party to the suit. 
When the case first came before the District Court of Baltimore, John J. 
Burns, counsel for the SEC, appeared and cross-examined John W. Davis, 
counsel for an intervenor, and other participants and lawyers in an effort 
to prove that the case was collusive in character. He brought out the fact 
that Mr. Davis had never met his client, a dentist by the name of R. Lauten- 
bach. Mr. Davis obtained R. Lautenbach’s consent to represent him in 
open court after this was brought out. 

Federal Judge William C. Coleman rebuked the Government for charging 
collusion, and handed down a decree which was sweepingly adverse to the 
constitutionality of the Holding Company Act. 


Coleman Decree Modified 


Late in February the Circuit Court of Appeals in Charlotte modified 
Judge Coleman’s decree, chiefly by eliminating his ruling that the act is 
unconstitutional in its entirety, but left standing many portions adverse to 
the act. The Government was quite willing to let these adverse rulings 
stand, pending its own test of the act in the Electric Bond & Share case, 
which will be ready for argument in the Southern District of New York in 
a few weeks. SEC officials said they expected this act to come before the 
Supreme Court in the fall. 

In a petition submitted late last week, Solicitor General Stanley Reed 
urged the Supreme Court not to hear the Burco case. He cited the evidence 
of collaboration brought out before Judge Coleman and asserted that the 
form of the proceedings, the nature of the interests of the parties, and the in- 
adequacy of the record made the case unsuitable for a determination of the 
constitutionality of the Holding Company Act. He officially informed the 
Court that the Government had had in progress for four months the Electric 
Bond & Share case, which it considered suitable for a fair test of the basic 
constitutional questions. 

There are two other competitors for the Electric Bond & Share Company 
case as a Supreme Court test. They are the suits brought in the District 
ef Columbia Supreme Court by the American Water Works Co. and the 
North American Co. These proceedings were stayed at the request of 
Attorney General Homer S. Cummings. An appeal will be argued before 
the Court of Appeals here in a few days. If the utilities should reach the 
Supreme Court with this line of procedure, the most that they can expect, 
Government attorneys explain; is that the District Court will be ordered to 
hear arguments on the cases. These arguments could not be heard and the 
appeals taken before the Electric Bond & Share case is tried and appealed, 
they assert. 


Our most recent referenze to this case was contained in 
the “‘Chronicle” of March 21, page 1916. 
+ i 


Bill Extending for Another Year State Milk Control 
Signed by Governor Lehman of New York 


The signing on-Marech 31 by Governor Lehman of New 
York of the Dunn bill extending for another year State Milk 
control was made known on April 1. The old law expired 
at midnight March 31. United Press accounts from Albany 
April 1 said: 

Under the Dunn bill, State supervision of the vast dairy industry is con- 
tinued until April 1, 1937, in the same form as last year. Agriculture Com- 
missioner Ten Eyck said that he was ‘‘very pleased’’ at the extension of 
the law, adding: 

“I think a law that has helped the farmers the way this has should be 
continued.’’ 

Mr. Ten Eyck, it was understood, is considering launching an investiga- 
tion of the industry generally with a view of drafting a permanent milk 
control policy. Under the law he is empowered to conduct such an inquiry. 

Legislators who voiced opposition to some phases of milk control, but 
voted for its continuance, were expected to launch a vigorous campaign 
for approval of the McCall resolution creating a legislative committee to 
investigate cooperatives. 

Representatives from the metropolitan areas opposed price-fixing sections 
of the law as it applies to consumers. They contended in arguments in the 
Legislature that fixing prices to consumers placed an ‘“‘unfair burden’’ on 
needy families in New York City. 





- — 
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Validity of New York State Mortgage Moratorium Law 
of 1933 Attacked in United States Supreme Court 


The question of the validity of the New York State Mort- 
gage Moratorium Law of 1933 was brought before the United 
States Supreme Court on March 21, when attorneys for 
Joseph and Angelina Loporto, appealed from a State court 
ruling Feb. 3 dismissing the Loportos’ request for foreclosure 
of a $14,000 second mortgage which was held on a tenement 
house at 39 Henry St., New York City. Regarding the 
action, Washington advices March 21 to the New York 
“Times” said: 

Arguing that the New York law violates the due process, contract and 
equal protection clauses of the Constitution, the complainants oppose the 
verdict of the New York Court of Appeals upholding the statute, passed 
by the Legislature in view of a “‘serious public emergency,’’ and suspending 
foreclosure for defaults on principal of mortgages. 

The Loportos began action for foreclosure on Aug. 11, 1933, but 15 days 
later the Legislature passed the law. In September the Druiss Co., owners 
and operators of the building, paid defaults on taxes and some features of 
the first mortgage, but made no settlement of interest or principal on either 
the first or second mortgage. 

Protection of the Moratorium Law was asserted by the Druiss concern, 
but the State Supreme Court rejected this view and refused to dismiss the 
Loporto’s complaint. The Appellate Division reversed the Lower Court and 
dismissed the Loporto’s action, being later sustained by the Court of Appeals. 
Louis H. Pink Discusses ‘‘Waste Actions’? Against 

Officials of Former Mortgage Companies—New 
York Insurance Superintendent Says Cases Call 
for Exercise of Intelligent Judgment 


Principles involved in carrying on ‘‘waste actions’ against 
directors and officers of former title and mortgage companies 
were discussed on March 21 by Louis H. Pink, New York 
State Superintendent of Insurance, at the annul dinner 
of the Real Estate Board of the Bronx in New York City. 
Mr. Pink described the steps necessary to bring suit against 
those in control of companies who have failed properly to 
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protect their assets. Six of 17 waste actions, he said, have 
already been adjusted with the approve: of the Suprems 
Court Justices assigned to this work, while the Court ha- 
rejected proposed adjustments with a number of the remain 
ing defendants. In recommending adjustments, Mr. Pink 
continued, the Superintendent must exercise his best judg- 
ment, but the Court is the final authority. Major principles 
behind the recommendations he described as follows: 

In the consideration of the adjustment of these waste actions the Super~ 
intendent has two things constantly in mind. The first is not to permit any 
defendant to pay less than he should because he possesses great financial 
or political power. The second is not to compel any defendant to pay 
more than he should merely because he is a man of standing in the com- 
munity and cannot afford to risk his reputation by public trial. The 
Superintendent does not intend to let anyone off because of influence nor 
does he intend to penalize anyone because of his standing. So far as it is 
humanly possible, the Superintendent is seeking to do justice between the 
creditors who have lost so much and the men who were responsibile for the 
operation of these companies. 

Whether these actions are settled or tried they have a salutary effect. 
Hereafter men will hesitate before they lend or sell their name to any cor- 
poration concerned with the investment of public funds and the execution of 
a public trust. Hereafter directors who accept office will not lightly leave 
the direction of important public matter to others. They will know what 
is going on. They will take a real part in administration and control. 
These waste actions go a long way toassure the investors of the future that 
directors will direct. 


tt 
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Crucible Steel Company Denies Right of National 
Labor Relations Board to Hear Charges Against 
Company in Dispute with Employees—Ruling _by 
Board on Collective Bargaining in Action Affecting 
Atlantic Refining Co. 


The Crucible Steel Company of America declined on 
March 23 to recognize the right of the National Labor Rela- 
tions Board to hear charges against it under the National 
Labor Relations Act or any other Federal statute, according 
to the New York “Times” of March 24, which further re- 
ported : 


Raoul E. Desvernine, counsel for the company, appeared at a hearing in 
the old Federal Building long enough to inform the Board that the com- 
pany would regard any attempt by the Board to exercise jurisdiction over 
it or its employees as an invasion of its guarantees under Amendment 
Five of the Constitution. 

A complaint filed by Mrs. Elinore M. Herrick, regional director of the 
Board, charged the company had dismissed two employees on Dec. 6 1935 
for union activity and had refused to bargain collectively with Strip 
Steel and Wire Workers Union, Local 20084, in violation of the Labor 
Relations Act. The charge with reference to collective bargaining was 
voluntarily withdrawn by David A. Moscovitz, regional attorney for the 
Board, at the close of the hearing. 

The company withdrew from the hearing as soon as it had entered its 
challenge of the Board’s jurisdiction. In identical answers to the two 
complaints, signed by F. B. Hupnagel, President of the company, the 
contention was advanced that it did not engage in interstate commerce 
in conducting its manufacturing business at the Spaulding & Jennings 
Works in Jersey City, scene of the alleged violations. 

William David Gross, manager of the Jersey City plant, testified that a 
substantial part of the raw materials used there was brought from other 
States and that not more than 20% of the fabricated product was sold 
within New Jersey. 

Alva L. Kocher, formerly a roller at the plant, told the Board that he 
had been discharged one week after his election as President of the union. 
In the 30 months of his service with the company he had had pay increases 
and commendation from his superiors, he declared. He was informed, he 
said, that he was being “laid off, not discharged.’”’ It was the company’s 
‘invariable custom,’’ Mr. Kocher added, to demote rollers rather than dis- 
miss them when business was slack. 

A similar account was given by John Lutz, sergeant-at-arms in the 
union, who was dismissed from his post as helper. Benedict Wolf, Secretary 
of the Labor Relations Board, presided at the hearing. 


A ruling by the NLRB that employers who attempt to 
negotiate workers’ grievances on an individual basis do not 
comply with collective bargaining requirements of existing 
law, “no matter how happily grievances may be adjusted,” 
was reported in a dispatch from Washington, March 22, to 
the “Times,” from which we also quote: 

The ruling grew out of the refusal of the Brunswick, Ga., plant of the 
Atlantic Refining Co. to bargain collectively with local branches of the 
International Association of Oil Fields, Gas Well and Refinery Workers of 
America. A cease order was issued against the company’s further refusal 
to negotiate. 

The Atlantic Refining Co.’s Brunswick plant had refused to recognize 
two local unions as bargaining units for all its employees, although not 
challenging the statement that their membership comprised more than 100 
of the 123 employees. 

The plant manager rejected a draft of an agreement offered as a basis 
for negotiation, said the company would not enter into an agreement with 
the workers, that it intended to maintain the status quo, and that it would 
consider any grievances that the locals cared to submit, according to 
the Board. 

“Collective bargaining means more than a discussion of individual 
problems and grievances with employees or groups of employees,” the 
Board ruled. “It means that the employer is obligated to negotiate in good 
faith with his employees as a group, through their representatives, on 
matters of wages, hours and basic working conditions and to endeavor to 
reach an agreement for a fixed period of time. 

“It is evident that the grievances that the respondent discussed and was 
willing to discuss were the individual problems of its employees and matters 
of ordinary detail, and did not pertain to the employees as a group. 

“The recognized subjects of collective bargaining are wages, hours and 
basic working conditions; therefore, the duty of an employer to bargain 
collectively is not at all exhausted when he considers individual grievances.” 


The Washington dispatch, March 22, to the “Times” like- 
wise said: 

The Board also announced to-day an order that an election be held to 
determine the agency to represent production workers at the New Phila- 
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delphia, Ohio, plant of the Belmont Stamping & Enameling Co. The com- 
pany has refused to recognize the local stamping and enameling workers’ 
union, contending that many workers’ signatures authorizing the union to 
represent them had been obtained under compulsion. 

In another action the Board certified Branch 69 of the American Federa- 
tion of Hosiery Workers to act for production workers of the Boyertown, 
Pa., silk hosiery mill of John Blood & Co., Inc. A secret election had 
been held. 


In the New York “Sun” of March 19 it was stated that 
J. Warren Madden, Chairman of the NLRB, has announced 
a decision finding the Timken Silent Automatic Co., Long 
Island City, guilty of violating the National Labor Relations 
Act, according to Mrs. Elinore M. Herrick, Regional Director 
of the New York district. The “Sun” said: 

The NLRB decision orders the Timken company to bargain collectively 
upon request with the Oil Burner Mechanics Association and to offer re- 
employment on the basis of seniority to 18 members of the union who had 
been illegally discharged because of their membership in the Oil Burner 
Mechanics Association. 

——__.g—____. 


Proposed Federal Tax on Undistributed Corporate 
Surpluses Declared Unsound by First National 
Bank of Boston—Viewed as Threat to Business 
Solvency 

“The proposed tax on future undivided profits, as outlined 
by the press, would impose a levy up to 42.5% on undis- 
tributed corporate net income above $10,000 and up to 
29.7% below that amount,” says the First National Bank of 
Boston, in its “New England Letter.” According to the 
bank, the measure “is unsound in principle and unfair in 
practice. It favors strong corporations, penalizes the young 
and the weak concerns, and may seriously undermine our 
whole economic system.” In part, the bank also says: 

A few large corporations with ample accumulations of reserves may, 
under this proposal, be required to pay only a small tax or none at all. 
The majority~ of concerns, however, are not so fortunately situated. Many 
of them are under-capitalized because their business is rapidly expanding 
or because their capital has been seriously depleted after six years of 
depression. Many of these concerns have loans of long standing which are 
gradually being liquidated out of earnings. In some cases there is a 
definite commitment to the creditors that dividends will not be paid until 
the entire debt is retired. Some have a bonded debt where the indenture 
stipulates that specified payments for the gradual liquidation of the obliga- 
tion must be periodically set aside out of earnings. To inflict a heavy 
penalty upon a concern for the payment of its debts according to the 
terms of its contract or at the expense of needed capital is not only 
contrary to sound financial policies but imposes a harsh and unfair burden 
upon a firm that may be getting back on its feet. 

Such a tax measure as proposed would be a constant threat to the 
solvency of many corporations. Earnings of most companies fluctuate 
widely over a period and even from year to year. By being coerced through 
penalty into distributing the bulk of earnings in good times, many concerns 
would find themselves embarrassed in a period of depression and compelled 
to borrow in order to maintain their working capital. But then their 
credit might be seriously impaired because of their strained position. 

The proposed tax is unsound in principle in that it imposes a penalty on 
vital reserves. Over-tapping a maple tree results in sapping its strength, 
and if this process is continued, the tree eventually dies. This same 
principle applies to the taxing of surplus which is the reserve strength of 
the economic tree. . . . 

This proposed tax would be untimely, as it would retard recovery now 
under way. The corporations, because of the penalty involved, would be 
inclined to pay dividends out of surplus earnings instead of using them 
to buy equipment, make necessary repairs and expansions, which would 
contribute largely to the revival of the durable goods industries, and reduce 
unemployment in those important lines. 

A tax on surplus would penalize progress. Without the accumulated 
surpluses it would not have been possible to have mass production with 
the resultant lower costs passed on to the consumer. The relatively high 
standards of living in the United States were in a large measure made 
possible by the ploughing back of earnings into property. 

The question as to the amount of dividends that can be properly dis- 
tributed varies by companies as well as by industries, and is a matter that 
can only be determined by the board of directors of each concern based 
upon knowledge of local conditions and upon experience. No blanket rule 
can be laid down by governmental edict that could possibly be appropriate 
for all companies. 

—— 


Opposition by Railroad Heads to Wheeler-Crosser Bill 
to Restrict Reduction of Railroad Employment 
Incident to Consolidations and Coordination of 
Facilities—J. J. Pelley, Ralph Budd and Others 
See Handicaps to Railroad Operation—George M. 
Harrison in Behalf of Labor Supports Legislation 


Opposition by executives of railroads to the Wheeler-Crosser 
Bill to restrict the reduction of railroad employment incident 
to proposed consolidations and the coordination of facilities 
was voiced at hearings this week before the House Committee 
on Interstate and Foreign Commerce. On the other hand 
the proposed legislation was urged as a measure of protection 
for employees by George M. Harrison speaking in behalf of 
the Railway Labor Executives Association. 

The statement that the enactment of the bill would not be 
in the interest of the public, the employees or the railroads 
and that it will only succeed in tying the hands of the rail 
carriers of this country and preventing them from carrying 
out the mandate of Congress to operate efficiently and 
economically was made on March 31 by J. J. Pelley, 
President of the Association of American Railroads. On March 
31 Mr. Pelley appeared as the first witness for the railroads 
and opposed the passage of the bill, which introduced by 
Representative Crosser of Ohio, was sponsored by the 
Railway Union; it provides for dismissal compensation for 
employees displaced as a result of reduction in service or 
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facilities of an individual railroad or the coordination of 
facilities of two or more railroads. 
In his stand against the bill Mr. Pelley said in part: 


It is the desire of railroad management to avoid any undue hardship to 
the employees. We believe this question is one to be handled by agreement, 
rather than by legislation. Negotiations looking to the protection of men 
that may be displaced through the coordination or unification of facilities 
of two or more railroads are still under way and should be continued in an 
endeavor to reach an agreement. A law for that purpose is unnecessary. 
It can only prevent economies in cost of operation which are in the interest 
of the employees as well as the railroads. It should be possible to reach a 
fair and amicable adjustment of this question if the demands of the em- 
Ployees are within the bounds of reason. 


Mr. Pelley declared that under the bill an individual road 
could not close a station, discountinue a train, consolidate 
its mechanical facilities, or in any way curtail its operations 
except with the approval of the Interstate Commerce Com- 
mission. He went on to say: 

Should there be a considerable increase in traffic and as a consequence 
thereof, an increase in employment, later followed by a decrease in business, 
the railroads could not make the reductions in service or employment made 
necessary by reduced traffic. 

Certainly a railroad with its hands tied by a law of this kind could not 
comply with the mandate of Congress to operate efficiently and economically. 
The railroads should not be prevented by law from effecting such economies 
as will ultimately benefit labor by reason of the increased traffic that would 
follow decreased cost. 

The railroads, not only in the interest of their security holders but in the 
interest of their employees as well, are obliged to do everything possible 
and practicable to reduce costs of operation so as to retain the traffic they 
now have and to bring back to the rails some of the traffic that has been 
lost. Such an increase in traffic would increase employment of railroad men. 

Any policy or any law that prevents the accomplishment of this objective 
is decidedly against the best interests of the employees in the long run. 
Any unnecessary increase in expense adds to the difficulties of railroads in 
meeting the competition of other n.eans of transportation. 


Referring to statements made by a representative of the 
Railway Labor Unions before the committee on March 30 
that much money paid by railroads to stockholders should 
have been devoted to reducing the funded debt, Mr. Pelley 
said: 

The stockholder today is in the forgotten man class. When you con- 
sider that the railroads have nearly one million stockholders in this country, 
excluding insurance companies, savings banks, &c., this becomes a very 
human problem. 

In 1916, Class I railroads paid $306,106,937 in dividends. The property 
investment of the same railroads at that time was $17,637,000,000. In 
1935, $126,508,314 was paid to stockholders, a decrease of $179,668,623, 
or 59%. The property investment in 1935 was $25,775,000,000. Here 
we have an increase of $8,138,000,000 in the property investment, or 46% 
with a decrease of 59% in dividends. 

The average earnings per hour of railroad employees in 1916 were 28.3 
cents and in 1935, 68.6 cents, an increase of 142%. In other words, in 1935 
dividends to stockholders were less than half the dividends of 1916, while 
the average hourly earnings of employees were nearly two and one-half 
times greater. It is a fact that the average hourly earnings of employees 
today are at the peak of all time, not even excepting the war period. 

Ralph Budd of Chicago, President of the Chicago Burling- 
ton & Quincy RR. Co., on March 31 opposed the enactment 
of the bill on the grounds that it would severely handicap 
the railroads in furnishing service to the public, reduce 
efficiency and increase the cost of operation. In part Mr. 
Budd said 

The effect of this bill would be to prevent reduction in railway transporta- 
tion costs and to force an increase in such costs, by preventing economies 
being made and by requiring them to pay employees when their services 
are not needed. It would also handicap management in providing the best 
of service to the public. It would prevent prompt and desirable variation 
in service even such as is seasonable. An extra car or cars, or an extra 
section of a train could presumably be added, but once added could not be 
discountinued, without formal hearings and arguments. .. . 

Summer trains in the north and winter trains in the south could not im- 
mediately be taken off at the end of the season. The situation as regards 
freight service would be even more complicated and undeterminable con- 
troversies would arise. 

The bill would also prevent abandonment or consolidation of lines of 
railway even though they are not self-supporting if such action would 
eliminate competition either with other railways or with other types of 
competitors. 

From the standpoint of maximum employment it certainly is not best 
for the workers to force costs up so high that charges are held at a level 
that tends to restrict the volume of traffic. The pending bill, if enacted 
into law, would prevent seasonal fluctuations cf employment and fix the 
number of employees at the maximum required at the busiest time of the 
year. It also would prevent a carrier from abandoning and dismantling 
facilties no longer needed. 

So long as the present policy for obtaining railway transportation prevails, 
it is clearly in the public interest for railway officials and employees to 
exert every effort toward improving railway service and keeping the expenses 
down. It is likewise in the public interest for everyone else, whether 
shippers or not, to assist the railway managements to accomplish these ends. 
Likewise, it is against the public interest for anyone to do anything that 
will add, unnecessarily to the cost of producing transportation. Even 
though some persons are not shippers, the public is concerned with railroad 
freight and passenger charges because those charges enter into the cost of 
living of everyone. 


On the same day (March 31) J. L. Lancaster, of Dallas, 
Texas, President of the Texas & Pacific Railway, appeared 
before the committee in opposition to the measure. He 
spoke particularly from the standpoint of the railroads 
operating in the southwest, a section of the country, he said, 
which is far from complete development and where conditions 
in the way of new enterprises are constantly changing, with 
especial reference to the oil fields. In his presentments to 
the committee he said: 

We have been called upon frequently to provide transportation facilities 
with the striking of new oil wells. We have laid miles upon miles of track, 
set up terminals and yards, furnished loading and other facilities to take 








2250 


care of the first flush, and then when we have enabled them to move their 
product and have gone to considerable expense in assisting in their develop- 
ment, pipe lines have been constructed and the railroad facilities virtually 
abandoned. .. . 

We could not have dismantled any of these facilities of our own volition 
under this bill. We would have had to provide employment for the men 
who might be affected through this change, a condition over which we had 
no control, or paid them for their unemployment. And we could not have 
done that for any length of time and kept ahead of the sheriff. 

This bill places an unwarranted restriction on railway management in 
this country—a restriction which is not placed on those transportation 
agencies with which we are forced to compete. The railroads should have 
just as free a hand as possible in providing facilities to meet traffic conditions. 
®» The Texas & Pacific Railway has not spent money on new equipment or 
extending its plant simply for the sake of spending it. The money was 
spent because of the changing conditions and to provide service to meet 
the demands that were being made on us. 

Railroad employment is hazardous at the best. There are good times 
and bad times. We have our peak periods ang then depression. We have 
no control over such things, and it would be a most serious mistake to fix 
by law the number of employees who must be taken care of by the railroads 
regardless of what might develop. Railroad managements, as well as their 
own employees, should be permitted to exercise their own judgment and 
ingenuity in meeting these conditions. 


Speaking in support of the Wheeler-Crosser bill before the 
House Committee on March 30, George M. Harrison, 
Chairman of the Railway Labor Executives Association, 
pointed out the Emergency Transportation Act of 1933 will 
expire on June 16 and that this protection would no longer 
be available to employees, inasmuch as a voluntary agreement 
between the 21 standard railway unions and the carriers has 
not been arranged. 

From a Washington dispatch March 30 to the New York 
‘Times’’ we quote: 

Mr. Harrison described the Emergency Transportation Act, which will 
expire on June 16, and said that Section 7b was written into the law to 
protect the employees so that the number of employees should “not be 
reduced by reason of any action taken pursuant to the authority of this 
act below the number as shown by the payrolls of employees in serice 
during the month of May, 1933. 

By the emergency act, said Mr. Harrison, Congress realized the need 
for protection of labor against further employment losses. He described 
the results of unrestricted consolidations of railways, pointing out that 
employees displaced by the mergers lost their homes and life savings, while 
entire communities suffered through property and tax losses and impoverish- 
ment of merchants. 

Financial Effects Shown 

For the record, Mr. Harrison filed six exhibits which he said showed 
typical losses suffered by employees and also savings realized by the carriers 
in consolidations. 

In some cases, Mr. Harrison declared, consolidations of railway facilities 
meant that whole towns and communities were ‘‘completely wiped out.”’ 

Ample precedents exist for protection of employees in the case of mergers 
and consolidations, Mr. Harrison contended. In this connection he cited 
the British Railway Act of 1921, which guaranteed to railway workers 
affected by amalgamations ‘‘a degree of protection which goes far beyond 
anything thus far done in the United States.’’ 


A further extract from the same dispatch to the ““Times”’ 
follows: 


Explaining that railway jobs in 1935 were down to 970,000, compared 
with 2,000,000 in 1920, with employee compensation down to $1,400.000,000 
compared with $3,682,000,000, Mr. Harrison said that beginning with 
1920 railway traffic practically remained stationary. Nevertheless, begin- 
ning in 1922, railway investment was increased and Class I roads, with a 
total investment of more than $20,000,000,000 in 1920, had an investment 
of more than $25,000,000,000 in 1930, while they had dropped 362,000 
employees in the decade ending with 1930. 


Capital Structure **Top-Heavy”’ 

Mr. Harrison critized the ‘top-heavy capital structure’’ of the roads 
for the condition the carriers find themselves in at this time. He spoke of 
the “‘suicidal’’ effect of railway financial methods resulting from the steadily 
increasing interest burden over a period when heavy dividends were being 
paid out to railway stockholders. 

The compensation of 2,000,000 railway employees in 1920, according to 
Mr. Harrison, was $3,682,000.000, and the number of railway employees 
in 1933 was 971,000, a decline of more than 50%, with the compensation 
in 1933 placed at $1,404,000,000, a decline of more than 60% from 1920. 


Sethe le A fas SS ey peneed ae 
References to the proposed legislation appeared in these 
columns March 14, pages 1732 and 1740, and March 21, 
page 1910. 

Testimony in opposition to the bill was concluded before 
the House Committee on April 1, when those heard were 
L. A. Downs of Chicago, President of the Illinois Central; 
Carl R. Gray of Omaha, Nebraska, President of the Union 
Pacific System; and R. V. Fletcher, General Counsel of the 
Association of American Railroads. Mr. Fletcher declared 
that ‘in the enactment of this bill you are handicapping and 
straightjacketing the railroads and not placing any such 
restrictions on their competitors.’’ He further said: 


This bill not only regulates the reduction of employment on the railroads, 
but it also concerns the question of facilities and equipment, none of which 
could be disturbed or dismantled without approval by the Interstate Com- 
merce Commission. 

If you enact this law stating that the number of railroad employees cannot 
be reduced you might as well be consistent and enact legislation then which 
would prohibit the discharge of government employees whether they are 
needed or not. 


Mr. Gray in stating before the committee that the bill 
is not a proper subject for legislation but is one which should 
be left to the formulation of an agreement between employees 
and managements; added in part: 

The bill does not have the same reason back of it that brought about 
restrictions on the railroad managements in respect to labor found in the 
Emergency Transportation Act. It introduces into the railroad situation a 





new situation that is fixed and arbitrary. If enacted into law it would 
mean that no detail of management is left. 
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The relationship between railroad management and their employees 
is not a proper subject for law. It removes the last vestige of initiative and 
enterprise on the part of management to meet situations and conditions 
constantly arising with the changing swings in traffic. There will be no 
flexibility left if this bill is enacted into law. We could not even make any 
change in our equipment or facilities, if those changes affected or distrubed 
the employees, without first getting permission for the ICC. 


Mr. Gray said that the bill seeks to ‘freeze employment”’ 
on the railroads of this country and if enacted into law will 
have percussions beyond anything that can now be foreseen. 
Collective bargainig between employees and railroad man- 
agements has been in effect for many years, Mr. Gray said, 
and has been satisfactory. He referred to an agreement which 
became effective on Jan. 1, 1936, between the management 
of the Union Pacific System and certain employees in account- 
ing departments effected by the consolidation of various 
subsidiaries. This agreement was mutually satisfactory to 
both sides, according to Mr. Gray. nape 

Mr. Downs told the committee that the bill, if enacted into 
law, would tend to strangle the railroad industry of this 
country. From his testimony we quote: 

The railroads should be given a chance to earn enough to rehabilitate 
and modernize their plant to the point where they can compete with other 
forms of transportation on fair terms. The present bill tends to strangu- 
lation. It substitutes a bureaucracy where managerial discretion should 
control. It is an unreasonable and arbitrary invasion of the property rights 
of the railroad owners. It is of the nature of class legislation and it is an 
unwarranted interference with the rights of the railroad employers to make 
contracts of employment with their employees. 

This bill, if enacted, would react against the employees as well as the 
public in that it would inevitably result in managements refraining from 
engaging in any activity which would necessitate temporary increased 
forces because of the difficulty of reducing such forces when the cause for 
such temporary activity ceased. 

Mr. Downs also said that the bill ‘“‘would produce undesirable contro- 
versies between municipalities and the railroads where the political factor 
would be predominant, and would result in long delays, if not the actual 
prevention of needed ecanomies.’’ 


—_— 
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Disadvantages to Employees by Reason of Proposed 
Federal Tax on Undistributed Corporation Profits 
Seen by Guaranty Trust Co. of New York—Declares 
Accumulation of Surpluses Tends Not Only to Pro- 
vide for Industrial Expansion, but for Maintaining 
Employment in Periods of Depression 


“The plan for Federal tax revision recently submitted to 
Congress by President Roosevelt emphasizes once more the 
increasing gravity of the present and prospective tax burden 
on the people of the United States,” says the Guaranty Trust 
Co. of New York in the current issue of “The Guaranty 
Survey,” its monthly review of business and financial con- 
ditions in this country and abroad, published March 30. 
The “Survey” points out that because the average industrial, 
commercial or agricultural employee pays little or nothing 
in direct taxes, it is too often assumed that he is not a 
substantial contributor to the cost of government. It adds 
that “if workers in general realized how far this assump- 
tion is from the truth, they would be less complacent in 
the face of the rising tide of taxation and public debt.” In 
part, the “Survey” also says: 

‘“‘Like most other taxes on business, the proposed levy on undistributed 
corporation profits would eventually have unfortunate consequences for 
employees. A heavy tax on undistributed earnings would certainly tend to 
discourage the accumulation of surpluses, which serve not only to provide 
capital for industrial expansion but also to strengthen the resistance of 
corporations to the destructive effects of depression and thus to enhance 
their ability to maintain dividends and provide employment during such 
periods. 

It is well known that many companies have kept employees on their 
payrolls during the recent years of depression when it would not have 
been possible if immediate profit had been the only consideration or if the 
financial position of the companies had not been strong enough to bear the 
burden. It is equally clear that, without the aid of accumulated surpluses, 
many other companies would have been forced out of business, and their 
workers, consequently, would have been without employment. 

The greater stability of dividends that is made possible by accumulated 
surpluses benefits the workers indirectly by sustaining the purchasing power 
of stockholders, thus cushioning the effects of depression on the demand 
for goods and services and, hence, on the demand for labor. Estimates 
recently published by the Department of Commerce indicate that, during 
the five years from 1930 to 1934, inclusive, business enterprises drew upon 
their existing resources to the extent of more than $26,600,000,000 to 
maintain payments to workers, creditors and owners. It goes without 
saying that these payments constituted a stabilizing influence of tremendous 
importance, and that they would have been impossible if surpluses had not 
been built up in earlier years. 

Finally, the swift industrial expansion that is permitted over long 
periods by the process of “plowing back”? earnings not only creates new 
opportunities for employment but raises the productivity of labor and 
increases wage rates. « 

The economic welfare of the employee depends primarily on the earning 
position of the business that employs him and on its ability to return a 
high rate of real wages—that is, of wages expressed in terms of food, 
clothing, shelter, and the other elements in the cost of living. Even if 
excessive costs of government do not reduce the level of money wages, their 
effects on the employee’s standard of living are exactly the same when they 
raise the prices of the commodities and services that he must buy. Students 
of the subject realize that the low standards of living in some countries 
result partly from the costs of government and are endeavoring to deter- 
mine whether the rising costs in this country constitute a threat to the 
relatively high standard of living that has prevailed here in the past. 

If the workers of the United States, who constitute the great mass of 
the consuming public, as well as of the voting public, could be made fully 
aware of their true interest in governmental economy, a great force would 
be set in motion to correct the tendency toward fiscal irresponsibility that 
has developed in recent years. After all that has been and can be done 
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to increase the relative share of the total burden borne by the well-to-do, 
it is the great mass of the people who, in the nature of things, must 
continue to pay the bill. The burden is too great to be borne by a few, 
whatever their financial position may be. If every commodity purchased 
and every bill received by a worker could bear upon its face a note stating 
the amount of the total charge representing taxes paid at one point or 
another in the process of production and distribution, public opinion would 
quickly force a reversal of present fiscal tendencies. 


—'.* 


Employers in All Fields of Enterprise Adopting Pro- 
grams of Economic Security for Workers—Report 
of National Industrial Conference Board 


Group life insurance, medical care and some form of pen- 
sion plan are included in the typical personnel program of 
American business establishments, according to a report on 
voluntary activities for improvement of working conditions 
in American business concerns recently issued by the Na- 
tional Industrial Conference Board. This survey of the 
policies of 2,452 companies with over 4,500,000 employees 
indicates that company activities for promoting the eco- 
nomic security of employees and contributing to their well- 
being are prevalent in all fields of business enterprise, the 
Conference Board said in an announcement issued March 26. 
It added: 

To depict the prevalence of various personnel policies, the Board has 
constructed a “‘composite” or “average’’ industrial relations program, which 
includes activities in effect in companies employing 50% or more of the 
total number of employees covered by the investigation. This typical 
program includes: 

A policy of centralized hiring, transfer and discharge which eliminates 
favoritism and permits employees to be moved about when not needed in 
their regular departments, thereby prolonging their employment. 

Assignment to an individual or department of special responsibility for 
proper personnel administration. 

Negotiation with the management by part or all of the employees through 
a plan of employee representation. 

A medical program, including organized first aid work, a company dis- 
pensary or hospital, a full- or part-time physician, a company nuree, and 
physical examinations. 

An organized safety program. 

An organized training program for the systematic training of one or more 
types of employees. 

Some form of sports program, which may be simple or elaborate, depend- 
ing on the local situation. 

A publication for employees to keep them informed about company and 
local affairs. 

Food service of some kind, such as a cafeteria, lunch counter, or trucks 
which go through the plant and from which employees may purchase food. 

A mutual benefit association—an organization sponsored by the employees 
but often aided by management, which provides weekly benefit for members 
incapacitated by sickness. 

A loan plan which permits employees to borrow money from the company 
to meet emergencies, the loans usually being repaid through small payroll 
deductions. 

A group life insurance policy for dependents of employees to help them 
through the difficult period of readjustment made necessary by the em- 
ployee’s death. 

And, finally, some form of pension plan. This plan may be informal 
and limited in its application to a few long-service employees who are 
completely without other means of support, or it may be a comprehensive, 
actuarially sound pension plan whereby, through joint contributions, em- 
ployees, with the assistance of management, are building up annuities which 
will be payable when they reach retirement age. 


tt 
_ 








George L. Harrison of New York Federal Reserve Bank 
Urges Leading Countries to Stabilize Currencies— 
Says This Is Best Way of Achieving International 
Stabilization—Declares Sound Domestic Banking 
Structure Depends on Strong Commercial Banking 
System as Well as Strong Central Bank 


The specific responsibility for international monetary sta- 
bility rests primarily with Governments, George L. Harrison, 
President of the Federal Reserve Bank of New York, said at 
the semi-annual dinner meeting of the Academy of Political 
Science in New York City on April 2. Speaking on “Some 
Essentials of Monetary Stability,’”’ Mr. Harrison warned 
that with present world-wide political uncertainties, un- 
balanced budgets and spending for relief and armaments, 
definite world currency stabilization by international agree- 
ment is unlikely. Nevertheless, he said, the progress of re- 
covery since the middle of 1932 is creating underlying 
economic conditions which make international monetary 
stability more feasible. 

This was the first speech made by Mr. Harrison in several 
years. While admitting that world-wide currency stabiliza- 
tion is improbable in the near future, he said that best re- 
sults could be attained by stabilizing the currencies of a 
few leading countries, rather than seeking the same goal for 
all Nations. With regard to domestic conditions, he said that 
a sound banking structure depends on a strong commercial 
banking system as well as a strong central bank. He advo- 
cated the segregation of saving and commercial banking. 

_ With regard to the need for stabilizing currencies of lead- 
ing countries, Mr. Harrison said in part: 

We are apt to think of the world as an abstraction, as something apart 
from the countries that make it up. If we get beyond this, we are apt to 
think of it as consisting of some 60 countries, all mutually and more or less 
equally interacting upon each other. It is perhaps nearer to reality to think 


of the world as consisting of a few pivotal countries and their economic 
spheres. What happens to the world depends primarily upon what hap- 
pens to these pivotal countries. From this point of view is it not reasonable 
to conclude that the money question is mainly one of the impact of internal 
monetary conditions in these few countries upon the remainder of the world ? 
If these countries could preserve monetary stability at home, coupled per- 
haps with some safeguards against excesses of international capital move- 
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ments, then fixed exchanges and gold flow would provide a means of im- 
parting to the rest of the world the stabilizing influences developed and 


maintained in the pivotal countries. 


No central banking system can be made a substitute for a 
sound commercial banking system, Mr. Harrison asserted. 
Summarizing changes in the banking structure of the United 


States in recent years, he said: 

In certain particulars we have amended and, I believe, strengthened our 
central banking mechanism by giving the Federal Reserve System additional 
powers of credit control, such as the powers to fix margin requirements and 
to change reserve requirements. The exercise of these powers will call for 
wise judgment and courage. It must be admitted, however, that even 
though the powers of the Reserve System for dealing with credit problems 
have been increased, they are not complete in themselves partly because 
other governmental agencies also have increased powers. The System, 
therefore, cannot of itself assume final or full responsibility, at least not 
until some of the emergency laws dealing with monetary and credit matters 
have expired or have been modified or repealed. 

So, also, our commercial banking system which collapsed under the strain 
of 1931, 1932 and 1933, has been safeguarded in various respects. After the 
banking holiday of 1933, only those banks believed to be sound were per- 
mitted to reopen, so that many weak banks were eliminated from the bank- 
ing structure. Furthermore, a large number of banks have since joined the 
Federal Reserve System and are now under some form of national super- 
vision through the Federal Reserve System or the Federal Deposit Insurance 
Corporation. The capital structure of under-capitalized banks has been 
restored through private subscriptions and through the Reconstruction 
Finance Corporation. 


This country will not have an entirely adequate banking 
structure, Mr. Harrison said, until there can be developed a 
more unified commercial banking system with greater con- 
centration of authority and responsibility. He added: 

This implies a°greater uniformity of banking laws between the different 
states, on the one hand, and between the states and the Federal govern- 
ment, on the other. It implies greater consistency and effectiveness of 
banking supervision, responsibility for which is now divided among too 
many agencies. It implies the necessity of improving the general character 
of bank management through the development of some more liberal system 
of branch banking within appropriate areas. It implies some satisfactory 
disposition of the knotty problem of separating the commercial banking 
function from the savings banking function. The combination of these two 
functions in the same institution has been one of the apparent causes of our 
banking troubles of the past. Lastly, it implies the ultimate necessity of 
bringing all the commercial banks of the country into the Federal Reserve 


System. 


Leon Fraser Sees Necessity of More Supple Organ Than 

_ . League of Nations—Former President of Bank for 

».; International Settlements Declares Italy Had 
Tried Other Solutions Before Invading Ethiopia 


F Declaring that Italy had persistently tried other solutions 
of “her acute unemployment problem” before invading 
Ethiopia, Leon Fraser, former sident of the Bank for 
International Settlements, in an address delivered in Schenec- 
tady, N. Y. on March 28, asserted that “if we are to have an 
international community of nations, we must have an organ 
more supple than the League of Nations in times of peace. 

Mr. Fraser, who is now Vice-President of the First National 
Bank of New York, spoke before the students and faculty 
of Union College, of which he is a trustee. A Schnectady 
dispatch to the New York “Times” quoted the speaker as 


follows: 

® Mr. Fraser said Italy defied the League because she believed the League 
to be standing ‘‘on the false promise of maintaining the status quo among 
nationas rather than recognizing the need for progressive action whenever 
conditions critically altered the internal affairs of these nations.’’ Italy, 
he said, is convinced that the League is dominated by the “‘haves.’’ who 
always say “‘no’’ to the “have-nots.” .. . 

Although he emphasized he was not defending Italy’s action, Mr. 
Fraser urged “those who cherish the liberal spirit’’ to recognize the facts 
that led Italy to go into Ethiopia ‘‘and thus understand what has happened.”’ 

The facts, he said, are these: Italy has not enough land for her population. 
Her solution has been to send out annually about 500,000 Italians to settle 
in North or South America. When suddenly the United States and her 
southern neighbors drastically reduced their quotas of Italian immigrants, 
Italy had no other place to which to send her surplus population. 


Italy’s Exporis Blocked 
F Italy then tried to increase her export trade. After three years of in- 
creasing business, the nations in which her markets were located developed 
a system of limiting imports, placing Italy in an even worse economic plight. 

In the meantime Italy’s Ministers were trying to obtain colonial recog- 
nition at every international conference, but in each instance Great Britain, 
or sometimes another great power, blocked the petition. 

Finally, Italy ‘‘resorted to a historical precedent and found a legal basis 
in an old treaty with England, published in London,’’ which granted her a 
part of Ethiopia. Italy believed that her self-preservation lay in finding 
such an outlet for her excess population and exports. She therefore felt 
compelled to “legally seize her part of Ethiopia, the same as other nations 
had done elsewhere before her.’’ é 

Mr. Fraser addressed the class in banking and finance on ‘‘Stabilization 
of Foreign Exchange,”’ following his public address at Memorial Chapel. 

— 


Economic Recovery and Monetary Stabilization Dis- 
cussed Before Academy of Political Science—Re- 
marks of Leon Fraser, E. A. Goldenweiser, W. W. 
Aldrich, George B. Roberts, Etc. 

Important discussions on the subject of ‘““Economic Re- 
covery and Monetary Stabilization,’’ came before the 
Academy of Political Science at its semi-annual meeting held 
at the Hotel Astor in New York City on Apri] 2. In the case 
of some of the speakers, viz, Adolph C. Miller, George L. 
Harrison and Russell C. Leffingwell, we give elsewhere in 
this issue, extended remarks from their addresses. To _ 
quote from the New York “Journal of Commerce”’ of April 3, 
Winthrop W. Aldrich, Chairman of the Board of the Chase 
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National Bank, who presided and introduced the speakers, 
in commenting on one of the addresses delivered, said that 
he personally believed, and he believed it to be the view of 
other bankers, that the Federal Reserve Board would have 
the courage to raise the excess reserve requirements at the 
time when a real boom in business arrives. In part the same 
account said: 


Ralph Robey, writer on economics, who replaced on the program Prof. 
Neil Carothers of Lehigh University, who was absent through illness, took 
the opposite view and said he did not believe that the Reserve Board would 
act in the way that Mr. Aldrich had indicated. 

Emanuel A. Goldenweiser, Director of Research and Statistics for the 
Federal Reserve Board, told the meeting that the only safeguard against 
depressions in the future lies in the prevention of inflation. 

“The powers that the Central Banking Authority has, are not sufficient 
to control expansion unless they are completely co-ordinated with the powers 
of the fiscal authorities,’’ he said. 


Hits Silver Policy 


George H. Roberts, Vice-President of the National City Bank, sounded 
@ warning against a continuation of the Government's silver purchasing 
policy, which he said will increase the instability of the value of the metal. 

“The silver buying by the Government by forcing abnormal price ad- 
vances,’’ Mr. Roberts said, ‘‘converted India and China into exporters of 
the white metal, whereas their imports had been the chief support of the 
silver market.’’ 


Mr. Roberts’ remarks were further referred to as follows 
in the ‘‘Wall Street Journal’’: 


“The silver purchase program must be acknowledged a failure,’’ said 
George B. Roberts. It has given silver neither stability nor permanent en- 
hancement of value. It has discouraged rather than encouraged its use.’’ 

Treasury purchases of the metal under the Silver Purchase Act have de- 
moralized world silver markets, he continued, and, with the price back about 
where it was when the program started, we still do not have the required 
amount of the metal. 

Summarizing the effects of the program Mr. Roberts said: The arbitrary 
advance in the price had completely upset normal supply and demand 
balance; and had increased production; the demonetization of silver resulting 
from high prices had been responsible for accumulation of new stocks of 
silver in the hands of governments, the eventual disposal of which is a mat- 
ter of concern. Among the effects of the policy on the United States, he 
said, was the weakening of the monetary base by adding a stock of metal 
which in time of stress is likely to be an unavailable asset. At $1.29 an 
ounce silver, he pointed out, is itself a credit currency and therefore cannot 
properly constitute reserve. In the final analysis stability of our currency 
rests upon gold stocks alone. 


Leon Fraser, former President of the Bank for Interna- 
tional Settlements, and now Vice-President of the First 
National Bank of New York according to the New York 
‘“‘Times’’ declared economic world recovery depends on a 
“return to a reformed gold standard.’’ In this connection 
the ‘“‘Times’’ added, he maintained that return to a world 
economic stability requires deliberate direction and con- 
tinuous cooperation between monetary authorities of the 
principal countries, “‘especially our own.’’ In the ‘Times’’ 
it was likewise stated: 


Mr. Fraser reminded his hearers that last March Secretary of State Hull 
announced when the world is ready to seek foreign exchange stabilization 
Washington will not be an obstacle. He said the crux of the whole problem 
resolves itself to arrangements between Great Britain and its principal 
partners in the sterling area, ‘‘ourselves and the gold bloc.”’ 

He cited various reasons why Great Britain has been slow in the inter- 
national stabilization movement. He said the United States will be called 
on to make contributions to the restoration of confidence and toward the 
effective working ‘‘of the new gold standard.’’ He said this country will be 
asked to join the Bank for International Settlements “in order to co- 
operate most efficiently and easily with the other monetary authorities in 
the joint task of operating and preserving the reformed gold standard, and 
of continuously studying changing developments so that the application of 
that standard may be modified as experience shall prove desirable.”’ 

“The difficult goal of monetary stabilization is not an end in itself,’’ Mr. 
Fraser said. ‘It is but an instrumentality to complete that economic recov- 
ery which is on the march. The experiment of floating currencies, whatever 
its passing justification and temporary advantages, has reached the point 
of diminishing returns. If we wish to see unemployment reduced, business 
more prosperous, happiness more general, opportunity more widespread, 
world trade revived and nationalism less rampant, then we wish to see the 
restoration of a stable monetary mechanism, the existence of which was so 
determining a factor in the expanding prosperity of the nineteenth century. 


In the ‘‘Times’’ it was also stated: 

Robert Warren, economist for Case Pomeroy & Co., said thought about 
world money is in a ‘‘muddle’’ because there are three schools of thought, 
each representing a different objective, with a general indecision as to which 
of the three objectives is preferable. He said the objectives were—stability 
of the price level, stability of the interest rate and stability of international 
exchanges. It should be recognized, he said, that stability of money in 
terms of one of these objectives presupposes instability in terms of the othe 
two. 

———— 

Return to Gold Standard Depends upon British Atti- 
tude, Adolph C. Miller Declares—Tells Academy of 
Political Science Economic Restoration Is First 
Necessary—But Says Time Has Come to End 
Monetary Experimentation 


The way to monetary restoration and stability depends 
upon a return to the gold standard, Adolph C. Miller, mem- 
ber o: the Federal Reserve Board from 1914 to 1936, declared 
in an address before the Academy of Political Science in New 
York City on April2. Mr. Miller reviewed the gold standard 
as it was developed during the 19th Century and discussed 
what he termed its premature re-establishment during the 
years 1925 to,1928. He declared that the ‘“‘mistake’”’ of the 
premature restoration of the gold standard which was made 
10 years ago must not be repeated, since this night easily 
prove a tragic economic disaster for the whole world. 

The mistake in the premature restoration of the gold 
standard after the war, Mr. Miller said, was in thinking that 


April 4 1936 


monetary restoration through the Id standard could 
accomplish economic restoration. conomie restoration 
must precede monetary restoration, he declared, or at least 
they must proceed coincidentally. The attitude of Great 
Britain will be most important in judging when conditions 
> propitious for the return to gold, he continued. He 
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Considerable progress has already been made toward the stabilization 
of the world’s two principal currencies and has brought us appreciably 
nearer the day when de facto stabilization may end and a complete and as- 
sured stabilization of the currencies of the world’s leading countries be con- 
templated and prepared for and eventually attained through the return to 
gold in some form suited to the circumstances of the world today. 

The problem is now mainly one of bringing the two great countries of 
the English-speaking world into an accord in a determination and an en- 
deavor to further monetary stabilization by preparing and testing the ground 
so that when the moment for restoration will have arrived gold parities, 
not only for their own currencies but for at least those of all the larger coun- 
tries, may be ascertained and established, which the course of subsequent. 
events will show to be truly adjusted to economic conditions and circum- 
stances. 


The gold standard of the future, Mr. Miller said, will 
have much less of ‘‘an automatic, self-regulating character 
about it than that of the last century, because the economic 
world in which it will operate will also have very much less 
¢ h | i and self-adjusting character.’”’ He con- 
cluded: 


That the gold standard can be recreated into an institution of both 
national and international monetary and economic service; that the gold 
standard of the 20th Century, when it finally takes shape and is given the 
support both of the peoples and the governments of the world, will again 
become a great institution not only of monetary certainty and safety but 
also of financial order and economic stability, and again give to the world 
a much-needed spirit of community of interest and responsibility I do not 
doubt. That is why I am for the return to gold as the only secure founda- 
tion on which to rebuild the monetary systems of the future. 

The time has come to end the period of monetary experimentation and 
hesitation and to begin the work of monetary reconstruction. Our own 
Government has recently spoken; we are ready to proceed. The world 
now awaits a sign from Great Britain. When she has spoken the way will 
be open for the rebuilding of the old gold standard system into a 20th 
Century institution. 


- 
— 


Russell Leffingwell Warns of Abuse of Government 
Credit—Tells Academy of Political Science that 
Lavish Spending Is Only Justified by Emergency— 
Urges Establishment of Civil Service 


Government policies during the last three years have ended 
deflation, brought about partial recovery, achieved monetary 
stabilization and provided necessary relief, Russell Leffing- 
well of J. P. Morgan & Co. said on April 2, in his introduc- 
tory remarks before the semi-annual meeting of the Academy 
of Political Science in New York City. Mr. Leffingwell 
warned, however, that while the use of Government credit 
is justified in an emergency, its abuse constitutes a grave 
danger. “The great peril which confronts us today as a 
people,’ he said, “is that we may learn to abuse the Govern- 
ment credit after the emergency need has passed.”’ 

Mr. Leffingwell pointed out that the public debt has al- 
most doubled since the beginning of the depression. He 
continued: 

The credit of the United States and the resources of the American people 
are so great that the financial risks involved seem even now after five years 
of mounting public debt quite remote. And the easy money policy, which 
is still so necessary for economic recovery, gives an artificial facility to 
public borrowing. But cheap money and a mounting public debt are habit- 
forming drugs to be used sparingly and in an emergency only. The use of 
them must be discontinued as promptly as possible or, first, they lose their 
stimulating effect and, then, become severely depressant. Emergency use 
of the public debt in a crisis is to be applauded. Its abuse becomes a menace. 
Once let the impression arise that a Government has become addicted to 
these drugs and its credit goes, and along with it the value of its money. 
Then inflation setsin. And thereis no deflation so complete and devastating 
as that which comes when government credit is vanishing, and with it the 
buying power of money. That is another paradox—that the most de- 
flationary thing that can happen to a people is a paper money inflation. 


Mr. Leffingwell in his address described sound and stable 
money as “the handmaid of recovery, not the master,” 
adding: 

*‘If weare to have sound and stable money we must have peace in the world 
—between nations and within nations. We must have freer trade in the 
world—between nations and within nations. And we must have budgetary 
equilibrium.’’ 


Mr. Leffingwell pointed out that ‘‘a Government cannot 
balance its budget by increasing the tax rates to be imposed 
upon declining incomes.’ He went on to say: 


No more than can a railroad balance its budget by increasing the rates it 
charges for transportation against a declining volume of business. De- 
flationary fiscal and monetary policies reduce incomes and increase the bur- 
dens thrown upon the State for relief and public welfare. Thus the State 
that seek’s to balance its budget by deflationary policies defeats its object, 
burns the candle at both ends, increases its expenditures and reduces its 
income. If there be any among us inclined to oversimplify the problem, to 
find a happy solution by simply saying ‘‘balance the budget,’’ let him bear 
in mind this paradox. A government cannot balance its budget by edict. 
It cannot extract blood from a stone nor gain revenues by deflating the 
national economy. 





Danger of Dear Money Policy 

Low rates of interest must be maintained by Treasury policy and Federal 
Reserve policy if there is to be recovery and a balanced budget. Any prema- 
ture effort to make money dear, in apprehension and in anticipation of an 
inflation which does not exist, will defeat its own purpose by retarding re- 
covery, increasing unemployment, reducing income and increasing the need 
of government relief. A private business man may, if unrestrained by 
motives of kindliness and good-will and social obligation, hire and fire as he 
pleases, raise prices and reduce expenses, curtail his business, or wind it 
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up if it runs at a loss. Government cannot do that. Government is the 
residuary legatee of all the successes and all the failures of all of us. Govern- 
ment must keep itself going and keep its people going too. Government 
can balance its budget only by enriching its people, not by impoverishing 
them. 


One of the greatest perils which faces the United States, 
aside from the disturbance of world affairs and the curtail- 
ment of world trade, Mr. Leffingwell said, is ‘“‘the threat that 
the long established and ever growing habit of treating Uncle 
Sam as a sugar daddy will undervrine the independence and 
self-respect of the American people and will corrupt the 
electorate and their chosen representatives.”’ 


Mr. Leffingwell advocated the establishment of a civil — 


service which would offer a permanent career to men of high 
caliber. He added: 


The American is too often a jack of all trades and master of none. We 
are too prone to think of the public service as an honor or a reward for the 
individual, too little as an opportunity to serve the public. The American 
people are entitled to something better in the field of public service than the 
spoils system or the laboratory system. Public service ought not any longer 
to be regarded as a reward for political service, for car.paign contributions, 
as a field to teach ignoramuses the public business nor for theorists to experi- 
ment in. We do not wish to be guinea pigs for laboratory experiments by 
freshr.en students of Government and political science. 

The increasing power of Government and its enlarged functions call out 
above everything else for the abolition of the spoils system and the labora- 
tory system and the substitution of a trained permanent civil service of r.en 
immune from political attack, immune from political removal, devoting 
their lives to the public welfare. The upper levels of the civil service of the 
United States should be made to appeal to the very best of the graduates 
of our colleges and law schools and business schools. Our Government is 
political and should be. That is the nature of de.ocratic institutions. The 
Presicent and his cabinet and one political undersecretary should rule eacn 
department. The remaining officers and en ployees should be permanent 
civil servants trained to their tasks from the highest to the lowest and 
honored in accordance with their co™ netence. 


ce 


Opposition by Chamber of Commerce to Healey Bill 
Permitting Federal Government to Fix Wage and 
Hour Conditions on Its Contracts 

Opposition to the Healey bill, now pending in Congress, 
which would impose arbitrary wage and hour codes upon 
those having contracts to supply the Govern:y ent with goods, 
is offered by the Chamber of Commerce of the United States. 

Presenting the viewpoint of the Charrber’s rembership 

before the subsecommittee of the House Judiciary Committee 

on the proposed legislation, Harper Sibley, President of the 

Chamber, said: 


The Supreme Court on several important occasions has declared invalid 
delegations of legislative power less pronounced than the delegation to the 
Secretary of Labor contained in this bill. Moreover, the language used in 
the prevailing opinion invalidating the Agricultural Adjustr.ent Act would 
seem to apply to the proposal in this bill to use Federal contracts to obtain 
in the processes of production compliance with Federal rezulations. In 
that opinion, the AAA was called a sche're for purchasing with Federal funds 
submission to Federal regulation of a subject reserved to the States. 

Aside from legal considerations, there are many practical objections to 
the legislation. ‘The processes of production of materials and articles are 
such that a plant cannot, under the conditions of modern industry, follow 
one set of hours and one set of wages in turning out articles for delivery 
under a Governn ent contract and another set of hours and wages for pro- 
duction of like articles in the same plants. Bringing under Federal regula- 
tion plants with contracts would place such plants at a disadvantage in 
their conm.petition in the market with plants that do not have contracts and 
do not come under this regulation. 

These consequences would be produced, it should be enphasized, not only 
for contractors but for their sub-contractors and suppliers. 

No Governr ent agency, however large and however competent its staff, 
could adequately perform the function of fixing equitable wage scales and 
proper hours of work for plants in different parts of the country and in 
communities of different size, with varying conditions. Years ago, the 
Suprer.e Court, in a unanimous decision, declared that: 

“Any movement toward the establishment of rules of production in this 
vast country, with its many different climates and opportunities, could 
only be at the sacrifice of the peculiar advantages of a large part of the 
localities in it, if not of every one of them."’ 

Every abuse which all of the elaborate machinery in this bill might 
reach, if the machinery ever proved workable, would be directly and eisily 
removed if contracts were limited to concerns which accept broad responsibil- 
ity. This would n-ean that contracts would be limited to concerns which are 
found to be using standards not less than those standards which are the aver- 
age standards of good practice in the industry. 


Shipbuilding and industrial interests opposed the bill at a 
hearing on March 20 before the House Judiciary sub-com- 
mittee. United Press advices on that date from Washington 
said: 

H. G. Smith, representing the National Council of Shipbuilders, asserted 
a slump in employment had been caused by National Recovery Administra- 
tion code provisions for a 36-hour week during 1933-1934. He said that 
private shipyards were willing to observe the 44-hour week on Navy con- 
tracts. 

Sidney E. Cornelius, Hartford, Conn., representing a manufacturers 
association comprising 100 factories employing 53,000 persons. charged 
that the bill was attempting ‘‘by indirection what can not be done con- 
stitutionally.’’ 


Representative Healey’s bill is based on a revised version 
of the measure by Senator David Walsh, Democrat, of 
Massachusetts, passed by the Senate last year, according to 
United Press accounts from Washington March 2, which 
also reported: 


The Healey measure would make the restriction permanent instead of 
for two years as provided in the Walsh bill, and eliminates a provision of 
the Senate bill which would require that all persons borrowing money from 
Federal lending agencies for purposes of construction work agree to fix 
maximum hours and minimum wages for laborers. 

Under the revised bill no firm could receive a Government contract if it 
employed child or convict labor, if its hours of work exceeded that specified 
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by the Government in invitation for bids, or its minimum wages were less 
than those fixed by the Government. Administration of the act would be 
placed in the Department of Labor. 


_ — 
_ 





Government Activities in Cotton and Effect on In- 
dustry Discussed by Alston H. Garside, Economist 
of New York Cotton Exchange—Regards Soil Con- 
servation Act of 1936 as Holding “‘Wonderful Pos- 
sibilities’ of Building Up South 


According to Alston H. Garside, Econorrist of the New 
York Cotton Exchange, if the governrent adopts a scientific 
soil-building program under the new Soil Conservation Law 
and applies it boldly to cotton growing, leaving it to growers 
to produce crops approaching in size those forn erly grown, 
and if it does not retard the flow of American cotton to world 
markets by price-supporting loans, the cotton-growing in- 
industry of this country, and the South generally, will head 
for unprececented prosperity. 

These views were expressed by Mr. Garside in an address 
before the Atlantic Cotton Association at Greenville, S. C. 
on April 3. Reviewing governn ent activities in cotton since 
the organization of the Farm Board seven years ago, Mr. 
Garside declared that the developments in the cotton trade 
and the course of cotton prices since that tin.e have demon- 
strated that governn ent price-supporting loans and drastic 
curtailrent of production uncer governn ent leadership 
ultin ately hurt rather than benefit the cotton growers, 
besides bringing heavy losses to the governn ent. Pointing 
out many adverse changes in the An-erican cotton trade in 
the last seven years, he conceded that these should not be 
attributed entirely to the cotton policies and cotton programs 
pursued by the government, but he said that, nevertheless, 
those policies and programs have been a najor factor in 
bringing about such changes. 

Mr. Garside quoted finaings by the Brookings Institution 
of Washington, D. C., and cata contained in reports issued 
by the Department of Agriculture to confirm the statement 
that the income of many cotton growers, exclusive of govern- 
ment benefit payments, has not been any larger under the 
production curtail ent programs of the Agricultural Adjust- 
ment Administration than it would have been without such 
prograrrs. He cited data in reports by the Departrrent of 
Agriculture to support the assertion that the pesraeeeg Conde 
policies of this country have been a major factor in bringing 
about the large increase in cotton acreage and cotton pro- 
duction abroad. After giving extensive statistical data to 
indicate the changes that have taken place in the cotton trade 
in the last seven years, he said in part: 


These changes may be summarized in a few sentences. Lending operations 
by the Farm Board and Commodity Credit Corporation have resulted in 
huge accumulations of cotton by the government. Curtaily.ent of pro- 
duction of cotton in this country under the AAA has been followed im- 
mediately by a large increase in cotton production abroad. As supplies 
of An-erican cotton n-.erchandising channels have been reduced, partly by 
curtailment of production and partly by the withholding of supplies in 
governn.ent-financed stocks, and as supplies of foreign cottons have in- 
creased, world spinners have switched from An-erican to foreign cottons so 
heavily that they are completely absorbing the enlarged supplies of the 
foreign staples. 

After two years of drastic curtailment of production, designed to eliminate 
surplus supplies, the world carryover of Ar-erjican cotton at the beginning 
of this season was twice as large in terms of weeks’ consumption by the 
world at the current rate as it was in 1928. The carryover at the end of this 
season will show a sharp reduction, but it will still be far in e cess of normal. 
The price of cotton is far lower relative to prices of other commodities today 
than it was seven years ago. Although the incon-.e of the cotton growers 
has increased considerably from the low point of the middle of the depression, 
it is still far below that in the 1928-29 season. 

Now, what are the conclusions to be drawn from all these changes that 
have taken place in the cotton industry and cotton trade, as to the ability 
of the United States government to control the world price for cotton, and 
as to the effects of efforts by the governnr.ent to that end? 

First of all, these government activities have demonstrated that it is 
utterly beyond the power of the United States Government to raise the world 
price of cotton, either by assisting growers in withholding supplies from 
market or by curtailing production of cotton in this country, e: cept to the 
extent of a few cents a pound for a very brief period, pending the inevitable 
increase of foreign acreage and foreign production. . . . 

Secondly, government activities in cotton in recent years have shown that 
the only way by which the United States can raise the world price even 
temporarily is by cutting down the American cotton-growing industry and 
surrendering a portion of the market for American cotton to foreign pro- 
ducers. — 

Thirdly, the movement of the price of cotton during the last three years, 
while the government has been bringing about curtailment of production, 
demonstrates—especially if allowance is made for the effect of devaluation 
of the dollar—that such temporary increase in the price per pound as may 
be brought about by such drastic decrease of production as this country 
has effected in these three years is not enough to increase materially, if at 
all, the growers’ net income, since most or all of what the growers gain in 
added price per pound, they lose by reduction of the number of pounds which 
they have for sale. .. . 

Fourthly, cotton trade developments which have followed lending opera- 
tions by our government demonstrate that, when a substantial portion of 
the American cotton crop is withheld from market, even for a few months, 
by such methods as government loans at or near current price levels, a 
large portion of the market for such withheld cotton is lost to foreign growths, 
and the impounded cotton subsequently acts as a depressant to prices. In 
other words, government loans on the American cotton crop, so near 
current price levels that they affect the price, inevitably transfer world 
consumption from American to foreign cottons, with resultant loss to 
American cotton growers of a portion of their market. . .. . 


With reference to the new soil conservation program of 
the government, Mr. Garside said: 


I personally believe that the Soil Conservation Act of 1936 holds wonder- 
ful possibilities of building up the South from every standpoint, for it is 
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based on the sound principle of creating the most invaluable of all assets 
in such a country as this—a fertile, highly productive soil. If, in the ad- 
ministration of this law, the principle of soil-conserving and soil-building 
is applied scientifically and boldly, and the law is not made merely a means 
of effecting continued restriction of the output of cotton; if growers are left 
reasonably free, in the next few years, to plant acreages which will produce 
crops more nearly approaching the former average of production by this 
country; if the cotton so produced is permitted to flow freely into world 
markets and to sell competitively with foreign growths, instead of being 
impounded under government loans; and if, with all of this, cotton growers 
are given benefit payments to assist them in building their industry on a 
sounder basis, which payments, incidentally, will serve as offsets to the 
handicap under, which they work because of our tariff system—then, I 
believe, the South will head for a greater and more enduring prosperity 
than it has ever experienced. I see no hope for such progress in any other 
direction. ue a a a ee 


—_ 





Dr.j Nicholas Murray Butler Warns Republicans of 
Need of Strong Candidate to Win Presidency— 
Columbia President, Returning from Tour of 13 
States, Views Election of Senator Borah or 
Governor Landon as Improbable 

If the Republican Party hopes to elect a President this 
year it must produce a candidate of much higher intellectual 
and statesmanlike character than any already mentioned, 
Nicholas Murray Butler, President of Columbia University, 
said in a statement issued March 29, following his return 
from a five-weeks’ vacation, during which he visited 13 
States. Dr. Butler said the only aspirants for the Republican 
Presidential nomination who he had heard much discussed 
were Senator Borah and Governor Alf H. Landon of Kan- 
sas. He declared that Senator Borah’s support of unsound 
monetary policies and his opposition to the World Court 
made him unacceptable to older Republicans, while the 
support of William Randolph Hearst is an obstacle to the 
nomination of Governor Landon. He added that he found 
a general liking for the personality of President Roosevelt 
and a belief that “he is trying to do the best he can in the 
public interest,’’ despite opposition to many of his policies. 

Dr. Butler’s statement, in part, is given below: 

There is a very general liking for the personality of President Franklin 
Roosevelt and a very general belief that he is trying to do the best he can 
in the public interest, but at the same time there is the most vigorous opposi- 
tion to many of the public policies with which his name has become iden- 
tified and most pronounced criticism of many of those who are advising 
him in official life at Washington. Of Secretary Hull I heard only good 
spoken, but the same cannot be said of his associates in the Cabinet or 
among the President’s other advisers. 

When I asked concerning the outlook for the Presidential election of 
1936, I was quickly made aware of the widespread lack of confidence in 
the present-day Republican Party, due to its fallure to produce constructive 
and courageous leadership or to formulate and present a constructive and 
courageous policy, national and international, to lay before the people. 

Almost every one with whom I spoke—Republicans, Democrats and 
Socialists alike—sharply criticized the Republican Party of today as 
having nothing to say beyond vigorous and emphatic criticism of the 
Policies of the present Administration. Everywhere I was told that this 
was good as far as it went but that the people, particularly the young people, 
are demanding something more. ‘They wish to know specifically and defin- 
itely how the Republican Party of 1936 proposes to deal with the great 
national and international problems which are facing the world. 

The only two present candidates for the Republican Presidential nomina- 
tion of whom I heard much mention were Senator Borah of Idaho, and 
Governor Landon of Kansas. The older Republicans say generally that 
under no circumstances would they vote for Senator Borah even if he were 
nominated. They told me that he had bolted McKinley in 1896 and 
had supported Bryan on the Free Silver issue, and pointed to the fact 
that he had uniformly supported every unsound monetary policy which 
had been brought forward from that day to this. ; 

They also pointed to the fact that he had endorsed the new racket known 
as the Townsend Plan, which is about the most stupendous economic 
fallacy that has yet been brought forward. ‘They also pointed to the fact 
that Mr. Borah had uniformly opposed, despite the platform delcarations 
of the Republican Party, to which he professes to belong, those inter- 
national policies by which alone war can be prevented. 

Governor Landon’s strength rests, I am told, upon the fact that he 
is largely unknown. Nevertheless, there has developed, particularly -in 
California, very strong opposition to his candidacy, because of the fact 
that he is the whole-hearted choice of William Randolph Hearst. 

At least a dozen different men and women expressed the hope that it 
might still be possible to draft former Governor Frank O. Lowden of Lilinois 
and make him the Republican nominee. They pointed to his years of ex- 
perience, to his well-established reputation and statesmanlike qualities, 
and in particular to his knowledge of the agricultural problem which is, 
of all our domestic problems, the most pressing and perhaps the most 


difficult. 
a 
Early Conclusive Evidence That Unemployment Is on 
Wane Forecast by President Gay of New York 
Stock Exchange—Finds Indications That Durable 


Goods Market Is Already Picking Up—As Employ- 
ment Rises, Sees Panaceas Vanishing 


Confidence from “the evidence at hand that we are well 
on our way to filling industry’s pent up requirements after 
six years of deferred replacement demand” was voiced by 
Charles R. Gay, President of the New York Stock Exchange, 
in an address delivered at a luncheon in Philadelphia, on 
March 27, sponsored by the Philadelphia Bond Club. “All 
economic comment upon the causes of our tremendous unem- 
ployment during the most unfavorable stretch of the depres- 
sion,” Mr. Gay observed, “had stressed the laggard situation 
of the heavy industries.” “The promise is bright that this 
year,” he said, “will see a marked improvement in this 
condition.” 

The end of panaceas for correcting problems growing out 
of depression is looked for by Mr. Gay as unemployment 
From his address we quote: 





wanes. 
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Unemployment has been far more acute in the heavy industries than 
elsewhere, and it is known that improvement here automatically improves 
conditions in the service industries. I think the answer to this paradox 
will be found in inaccurate unemployment statistics and that the estimates 
of unemployment exaggerate the true condition. Let us hope so at any 
TAU «© « « 

Out of the pressure of unemployment and scarcity, out of restricted 
opportunity come the followers of panaceas for correcting depression. As 
we all know, there are plenty of these proposed short-cuts to longed-for 
security, and each has many adherents. These are always the products of 
hard times, and the more intense the hard times, the greater the number 
of people who turn to them for comfort. Sooner or later the exercise of 
common sense has heretofore brought about their end. We do not, I 
believe, need to concern ourselves greatly about unsound and visionary 
programs as affecting the ultimate solution of problems grown out of 
depression. Through a thousand years, certain economic laws have 
governed the progress of the race, and modern experience fails to show 
that these laws are other than immutable. They may be twisted and bent 
for a time, but they do not break. . . . 

We do not need to go so far as to consider the economic tenets of 
Communism and Fascism as offering specific appeals to any great masse 
of Americans. Any examination of the spread of such doctrines reveals 
that, whatever the surface may show, the supporting power behind them is 
either force or a kind of impracticable idealism that is foreign to the 
American System. I have not the slightest belief that the American System 
is undergoing any fundamental change, despite the fact that the move- 
ment of the country back to normal conditions has been dishearteningly 
tedious. 

While the endurance and patience of millions of our people are being 
strained, underneath the evidence of stress and suspense one finds the 
same rugged, optimistic and individualistic qualities that have brought 
the Nation through all other periods of economic disturbance. I do not 
attempt to speak as an authority upon a subject which belongs to 
psychology, but I do express the viewpoint of one who has traveled fairly 
widely throughout the United States in recent months and in so doing has 
come into close contact with many people in a wide variety of vocations. 
I am convinced, through these contacts, that the eelf-reliant spirit of 
Americans has not changed. 

In the not distant future, I believe, we will begin to see conclusive 
evidence that unemployment is on the wane. I have referred to the upturn 
of the steel industry. The character of the products coming into greater 
production indicates that, finally, the durable goods market is picking up; 
much steel is moving into construction lines, beginning with the railroads. 
The stronghold of unemployment right along through the last six years 
has been in the durable goods field, and once the deadlock is broken the 
pent-up requirements of very many industries for replacements and mod- 
ernization may make themselves felt more rapidly than we believe possible 
at this time. 

As employment rises, panaceas will flutter away and the “isms’’ will be 
given the cold-shoulder by many people who like to contemplate them 
when conditions are adverse. Someone has said: “The best way to cure a 
Communist is to give him a damned good job.’’ That might not be 
said with truth in some countries I could mention, but it is true in the 
United States, for, with us, individualism—the ambition to have and to 
hold, to provide for the future, to equip our children for a better life than 
we have been able to carve out for ourselves—remains the keystone of 
the national life. 

Well, I have gone far afield from matters which immediately involve 
us of the security markets. And yet the problems which I have touched 
upon do concern all of us vitally. Everyone who is engaged in the 
important task of drawing capital together will, as I see it, have a 
great deal to do with the reduction of unemployment and the enlargement 
of the American spirit of enterprise in the period of recovery which lies 
before us. And, in this connection, I feel impelled to repeat something 
that I have mentioned in several meetings of business men of late, when I 
was discussing the work of the New York Stock Exchange. 

The investment opportunities of greatest current significance and with 
best prospects for the early future are, I suspect, to be found in the 
expansion of established enterprises rather than in speculative undertakings. 
We may long for another epochal scientific discovery or some revolutionary 
invention to rise on the industrial horizon and offer a special opportunity. 
But there is no necessity for us to assume a Micawber-like attitude and 
await the event before resuming our march to prosperity. 

As I have said before, all the elements and factors of vigorous recovery 
are present. The powers of recuperation, inherent in our own free 
economy, have lifted us out of the valleys of depression in the past. ° 

You, with your function of directing new capital into useful, con- 
structive work, have an honorable and inspiring role to play in America’s 


manifest destiny. 
ei 


Charles R. Gay Sees ‘‘American Heritage” as Bar to 
Acceptance of Radical Tenets—New York Stock 
Exchange Head Tells Syracuse Chamber of Com- 
merce Depression Has Not Conquered Historic 
deals 

There is little danger of the acceptance of radical ideas 
by the great mass of the American people, despite increasing 
unemployment since 1933, Charles R. Gay, President of the 
New York Stock Exchange, told the Chamber of Commerce 
at Syracuse, N, Y., at its annual dinner on March 31. Speak- 
ing on “The American Spirit,’ Mr. Gay said that any com- 
prehensive survey of American thought and aspirations must 
be governed and colored by economic influences. This con- 
ception of economics, he added, must be highly individual- 
istic, and must also be regarded both from the standpoint 
of the wage earning group and the employer group. The 
American heritage, Mr. Gay said, does not permit surrender 
of ambition to look after one’s family and one’s self, nor 
does it ever stop planning for achievement and education 
of one’s children. He added, in part: 

Six years of depression of the scope and intensity of the one from which 
we are emerging have unquestionably brought with them some serious 
questions about the solidity of old individualistic standards. It is not 
enough to examine history and then to lean upon a belief that the spirit 
which enabled our forefathers to carve out a nation from raw earth and 
wilderness has come down in full ruggedness to the living generations. 

One needs to weigh the multiform factors which differentiate a machine 
age from a hand-labor age; an age of softening conveniences and luxuries 
from an age of wood fires and spinning wheels; an age of curious economic 
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theories from an age when a man’s own economy was vested in muscle and 
brain and he did not use the word economics at all. No, complacent 
recourse to the belief that what our forefathers did we can do again is 
not, by itself, enough. But what lends confidence to me through the 
impressions I have gathered in many places, by first-hand contact, is that 
the American spirit remains as much alive as ever; the individualism of 
our people is unimpaired. , 

So long as the determination to possess things, to move freely from place 
to place, to exercise and train individual talents by higher education, to 
demand the right to select one’s vocation and avocation—while these forces 
prevail there is slight chance of Americans surrendering either in mass 
or in groups to any social movement providing bare security. 


it 
Ee 


Efforts of Industry to Provide Work for Unemployed 
Defended by National Association of Manufac- 
turers—C. M. Chester, President, Declares That if 
Government Will Cease from Irksome Experiments, 

‘Unsound Taxes and Competition with Private 
Industry, Reemployment Can Be Accomplished 


The efforts of the manufacturing industry to provide 
work for the jobless have been defended upon two occasions 
within a week by the National Association of Manufacturers 
and its President, C. M. Chester, who is also Chairman of 
the Board of the General Foods Corp. In a statement 
adopted on March 25 by the board of directors of the 
N. A. M., in session at the Biltmore Hotel, in New York 
City, it was declared that expanding Government compe- 
tition with private industry is “a deterrent to expansion 
of private employment.” It was further contended that “ex- 
pansion of private industry would be encouraged by the 
curtailment of governmental extravagance” and that “the 
importation of foreign and rejected ideas affect injuriously 
American employment.” Discussing “Industry and Re- 
covery,” in a radio address broadcast from New York City 
on March 30, Mr. Chester, President of the Association, re- 
viewed “the great accomplishments of American industry 
over a period of 150 years,” and depicted “a continent upon 
which industry has produced so high a standard of life 
that the luxuries of two decades ago are the common necessi- 
ties of almost everyone today.” From his remarks we also 
quote: 

Today we etand at the threshold of new industrial accomplishment—air- 
conditioning, television, transportations by rail or through the air, twentieth- 
century housing—what vistas are before us—what a future we behold! 
We have not ceased to develop and to grow. We are only being held back 
by a theory that we, who have for 150 years: managed to produce so much, 
have during the past few years lost our ability to serve the public well. 
We are asked to subject ourselves and our workers and our processes to 
the ideas of men who have never produced anything and who cannot point 
to a single enterprise under their control competently and productively 
managed. 


In part, Mr. Chester went on to say: 


Industry is now being called upon to solve the national problem of 
unemployment by absorbing the man out of work. That is exactly what 
industry has been doing. 

But we are not unhampered in our efforts to achieve full reemployment. 
We are still harassed by political threats which frighten long-term capital 
away from investments in durable goods industries and therefore interfere 
with one of the principal agencies of reemployment. We are hampered 
by labor legislation which is likely to increase labor disputes and to 
lessen competence in plant management. We are troubled by a wide- 
spread political publicity campaign which weakens the confidence of 
investors, workers and consumers in management. 

We are facing current and potential taxes and restrictions which make 
expansion, or even replacement, and therefore reemployment risky. We 
are subject to costly and futile investigations and inquisitions which absorb 
the time and energy that should go into the task of reemployment. 

To those who now turn the fask of reemployment over to industry, we 
reply: 

“We accept your challenge. Not by arbitrary methods, not by threats, not by 
government competition, not by excessive and unsound taxes can reemployment 
be accomplished. If government will be truly sympathetic with business, it will 
aid the return to healthy, normal, economic conditions, and there will be further 
reemployment in this country. If government will desist from irksome and costly 
experiments, and cease pursuing policies which keep private capital out of the 
durable goods industries, there will be reemployment. 

“Industry is sure that we are on the verge of prosperity, and industry can be 
counted upon to do its part.” . .. . 


We business men do not often state what might be called a political 
and economic program. Yet, in these times, when we are being asked 
constantly to produce a constructive program, how can we refrain from 
expressing ourselves with definiteness, particularly when we sense that the 
American people want business men today to state their case? 

Therefore, I will suggest to you this evening a program which we 
industrialists could endorse, and which I believe every thoughtful worker 
and farmer and “white collar worker” can endorse. It is: 


1. American industry believes in the Government acting as a regulatory organ, 
and safeguarding against monopolies, but it wants to be assured that regulation 
is not a disguise for confiscation ,for the control and operation of industry. 

2. Progressive industry firmly believes in cooperation between the employer 
and the employee in the interest of each industry and of both groups, but we cannot 
accept class conflict as a basis for employer-employee relations. 

3. Industry expects to contribute its share of the cost of government in the 
form of taxes, but taxes must not be used to compete with, and possibly eliminate 
growth and expansion of industries. 

4. Industry supports a constantly rising standard of living, but it insiste that 
wages, salaries, dividends, and taxes come out of productivity. 

5. Industry welcomes development and improvement in government, but it 
insists that sound management and the best interest of all factors in industry, the 
worker as well as management, require a strict adherence to law and to orderly 
processes of administration. It does not wish to control government nor does it 
wish to be wholly controlled by it. 


The statement adopted by the directors of the Association 
on March 25, in part, said: 

The President in his recent message to Congress proposed “That we ask 
private industry to extend its operations so as to absorb an increasing 
number of the unemployed.” 

The manufacturing industry in the two years between January, 1934 and 
1936, has in comparison with all other forms of private enterprise pro- 
vided 80% of the total new employment. It has, and is, carrying more 
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than its proportionate share, and on the whole has lifted average hourly 
rates to the level or beyond those of 1929. Less than two million additional 
workers will bring manufacturing employment up to the 1929 maximum, 
and it is thus obvious that manufacturers cannot provide work for the nine 
million or more jobless. 

Taken as a whole, manufacturers have throughout the depression carried 
employment in continuous excess of ability to market their product and 
have privately incurred debts and deficits to do so. Corporate surpluses 
have been decreased more than $7,000,000,000, much of which went into 
maintenance of employment. : 

American industry desires reemployment and has constantly urged that 
recovery be placed ahead of social reforms not specifically aimed at this 
objective and which have thwarted the objective. 

There are billions of dollars—estimated at from $50,000,000,000 to 
$80,000,000,000—of stored up expansion in this country today if the forces 
of recovery are unleashed. These forces will be encouraged by recognition 
of the following principles: 

1. That an accurate knowledge of the extent and character of unemployment 
is essential as a basis to practical discussion, and the manufacturing industry would 
gladiy cooperate in obtaining such an authoritative census. 

2. That the chief pools of unemployment lie in the durable goods and particularly 
the construction industries, and the service industries depend upon them, and that 
the —e of efforts herein requires long term investment based upon confidence 
in the future. 

3. That prosperous industry is the cause of expanding employment and the 
source of reliable and enlarged public revenue. 

4. That neither an individual nor a business can employ at continuing loss nor 
unduly increase operating cost without jeopardizing through bankruptcy the em- 
ployment of those now employed. 

5. That expanding government competition with private industry is not only 
a deterrent to expansion of private employment, but is accompanied by methods 
of competition which government itself prohibits as between private competitors. 

6. That expansion of private enterprise would be encouraged by the 
of governmental extravagance, which clouds the future wivh burdensome taxes. 

7. That the importation of foreign goods and rejected ideas affect injuriously 
American employment and adulterate American concepts of social and political life. 


—_ 


Report to President Roosevelt Urges Withdrawal of 
Government from Competition with Private In- 
dustry 


While brief reference was made in these columns 
March 28 (page 2087) to the report made by the Committee 
on Government Competition with Private Enterprise, we are 
giving herewith the report as contained in a dispatch from 
Washington, March 26, to the New York “Times,” which 
credited its announcement to George L. Berry, Coordinator 
of Industrial Cooperation: 

Your committee has completed a preliminary study of the subject assigned 
to it and has reviewed such reports of public and private agencies as 
have been available in the short time since its formation. It is anticipated 
that additional data in the nature of reports, statistics, &c., may later be 
made available to this committee, in which event the committee may 
desire to submit a later report. 

At the outset of our studies and deliberations the committee unani- 
mously adopted the following resolution: 

“That Government competition with private industry for the purpose 
of this committee’s report shall be construed to mean direct competition 
by the Federal Government with private enterprise.” 

Your committee recognizes that there are distinct types of Government 
participation in business which should be continued and encouraged, for 
example: 





A. Certain governmental activities aimed toward the advancement of science 
and scientific knowledge, the acquisition and distribution of information to com- 
merce, agriculture and business. Such functions are normal governmental opera- 
tions, normally planned and executed by Federal departments and not economically 
feasible by private business. 

B. Such governmental functions as the national defense program, the main- 
tenance, control and improvement of navigable waters, flood control, irrigation 
and prevention of soil erosion which are normally governmental functions but 
which in these facilities of private enterprise should be utilized in the interest of 
economy and efficiency. 


Conditions Where Justified 


Stated conversely, your committee unanimously agrees that only under 
the following conditions is the Government justified in entering into com- 
petition with private enterprise: 

1. When required to assure adequate preparation for, and creation of, the 
facilities for national defense. 

2. For the conservation of natural resources. 

3. When for any reason private enterprise fails to conduct needed scientific 
research and exploratory activities to advance industrial development or in the 
interest of public health and safety. 

4. When for any reason private enterprise fails to render a service necessary 
for the general welfare. 

Government competition with private enterprise is not normally justified 
to preclude the possibility of the exploitation of the public by private 
industry, since the anti-trust laws may be relied upon to control and 
correct this situation. 

The intrusion of Government into competition with private enterprise, 
except in situations where the public welfare can only thus be served, is 
wholly destructive. It invites and cultivates a growth of bureaucracy. 
It necessarily increases Government expenditures whilg decreasing tax 
revenues, and it operates to dry up the sources of Government income. 

Once embarked upon this course, the Government is placed in the diffi- 
cult position of having either to absorb the functions of private enterprise 
which its competition has destroyed or of withdrawing completely from 
the devitalized fields of private activity. 

Withdrawal is always difficult because of the human equation operating 
through the entirely natural desire of Government employees to continue 
to hold their jobs. Any activity once introduced into the Government 
inevitably tends to expand to larger and more formidable proportions. 

The Government’s true function is to protect and promote the economic 
activities of its citizens, not to supplant them. 

Government competition is felt to such an extent that an enumeration of 
examples is beyond the scope and ability of this report, but an example 
is found in present Government competition with the construction industry, 
not only because of the size and controlling importance of this industry 
but because of its influence on all branches of heavy industry which, 
through construction, provide the foundation and framework for the pros- 
perity of consumable-goods industries. 

Second only to agriculture in value of production and employment, this 
industry normally is of primary importance as a stabilizer of labor con- 
ditions through its widely diversified employment, ranging from the pro- 
fessions of design and supervision, through the various skilled trades and 
construction arts, to the unskilled labor on the work, and from there to the 
factory, mill, forest and mine for the procurement of materials of con- 
struction. 
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Construction materials reach into all branches of industry, and their 
production and incorporation in construction constitute the most important 
normal field of employment for all classes of labor. 

A revival of private industry will permit the return of labor to its 
normal occupations, will hasten the return to American standards of 
efficiency and maintain the dignity of labor which has made the American 
working man the Nation’s greatest single influence for the advancement 
of democratic ideals. 

Conclusions of the Report 

In conclusion, except as set out in the opening paragraphs of this 

report, your committee finds: 


1. The expansion of government function into fields of private competitive 
enterprise, for many years, has been a disturbing element in the Nation's business. 

2. That the government expenditures will be reduced and revenue increased 
if the Federal Government withdraws from competition with private enterprise 
except under the conditions hereinbefore specified. 

3. That the Government's function is to protect and promote the economic 
activities of its citizens, not to supplant them. Under normal economic conditions, 
government competition with private enterprise is conducive to the destruction 
of the Nation's established profit system and contributes to the development of a 
socialized industry. 

And finally your committee recommends that the Federal Government pursue 
the sound pllicy of using to the maximum the facilities of private enterprise. 


_ — 
—_—_ 





L. McCampbell Disputes Secretary Wallace’s Con- 
tentions on Cotton Processing Taxes—Letter to 
Senator Norris Says Over 75% of Impounded AAA 
Levies Have Been Passed on to Customers 


The cotton textile industry has absorbed the wajor part 
of the processing taxes paid under the invalidated Agricul- 
tural Adjustn.ent Act, Leavelle McCampbell, cotton textile 
merchant and n anufacturer, said in a letter to Senator Norris 
of Nebraska, race public on March 30. Mr. McCampbell 
said that cotton processors have passed on to their cusotmers 
more than three-fourths of the benefit of the impounded and 
unpaid AAA taxes which the Suprerre Court ruled belong 
to the mills. He denied the contention of Secretary of 
Agriculture Wallace that $97,000,000 in unpaid taxes is still 
held by the processors, and said that the arrount is only 
$19,976,172. He declared, therefore, that instead of re- 
ceiving ‘‘an outright gift of public rroney,”’ as charged by 
Mr. Wallace, the processors are still heavy losers. 

Other extracts from Mr. MecCampbell’s letter are given 
below, as sum:rarized by him on March 30: 

*“On the basis of late and corrected figures,’’ Mr. McCampbell wrote to 
the Senator, ‘‘it is obvious that you have been misinformed by the Secretary 
of Agriculture concerning processing taxes, so far as the cotton textile in- 
dustry for which I speak, is concerned. Both the letter of Mr. Wallace and 
the report of Mr. Bean are replete with loose accusations and misleading 
statex.ents about this industry. Simple justice requires correction. Good 
sportmanship requires complete retraction.’’ 

With his letter, Mr. McCampbell inclosed an analysis of the processing 
tax situation, which concludes with a general indictn.ent of the treatment 
accorded the Cotton Te<tile Industry by this Administration. 

According to Mr. McCampbell, the Wallace-Bean figure of $97,000,000 
for impounded and unpaid cotton processing taxes should be reduced at the 
outset to $80.321.310. He sets the total tax at $272,000,000 on a basis 
of $20.076 a bale on 13,548,500 bales, total American consumption of cotton 
while the tax was in effect. From this he subtracts $182,913,000 as already 
paid, 1% as uncollectable, and $6,045,690 which would not have been col- 
lected in any event because of tax exemptions on certain bag gooas, on ex- 
ports, sales for charitable purposes, &c. 

He points out that the processors have delivered to their customers tax- 
free, those goods which were on hand or in process when the tax was in- 
validated; the abated taxes on these amounted to $19,826,495. Further, 
he explains that last July, when it appeared likely that the AAA would be 
ruled unconstitutional, the processors protected their customers by in- 
serting in sales contracts clauses providing for refunds in event of a decision 
against the tax. Under these, he says, $37,359,075 has been paid. Sub- 
tracting from the re nainder the costs of making adjustments and of litiga- 
tion, he arrives at $19,976,072 as all the cotton processors actually got back 
and now retain. 

——————EE 


Payments to FFMC by Farmers on Land Bank 
Commissioner Loans Increase 


Up to March 1 more than $61,000,000 was received by the 
Federal Farm Mortgage Corporation in interest and prin- 
cipal payments on Land Bank Commissioner loans made to 
indebted farmers on first and second mortgage security 
during the past three years, it was announced March 31 
by W. I. Myers, Farm Credit Administration Governor. 
Mr. Myers added: 

As of Feb. 29, total interest payments by farmers on Commissioner’s 
loans amounted to $41,821,000, or approximately 86.7% of the $48,221,000 
that matured on loans to that date. This compares with a collection 
ratio of 82.8% at the end of February, 1935. 

Although under provision of the Emergency Farm Mortgage Act of 1933 
no principal on Commissioner loans has matured to date, farmers have 
made principal payments and payments in full aggregating nearly 
$20,000,000. 

Total interest payments received by the Corporation on Commissioner’s 
loans in February amounted to $1,914,000, and principal payments and 
loans paid in full, $1,493,000. 

Land Bank Commissioner’s loans are now being made at the rate of 
about $10,000,000 a month. 


- — 
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Over $2,000,000,000 in Real Estate Mortgage Loans 
Advanced to Farmers Since Organization of FCA 


in May 1933 


Real estate mortgage loans to farmers by the Farm Credit 
Administration since its organization in May 1933 passed 
the $2,000,000,000 mark March 28, according to a statement 
by W. I. Myers, Governor of the FCA. Farmers borrowed 
$1,155,000,000 on first mortgage security from the Federal 
Land banks and $845,000,000 from the Land Bank Com- 
missioner, who makes loans on second as well as first 





mortgage security. An announcement issued March 28 by 
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the FCA, from which the foregoing is taken, also contained 
the following: 

“Lending operations for emergency refinancing to alleviate depression 
conditions passed the peak nearly two years ago,’’ Governor Myers eaid. 
“Since then a gradually increasing percentage of Land bank and Commis- 
sicner loans have been made for normal refinancing of farm mortgages, 
for new loans to purchase farms, and for other purposes. Recently, first 
mortgage loans have constituted a larger percentage of the total than 
formerly, indicating that the need for second mortgage financing is 
diminishing with the passing of the emergency.” 

Farmers borrowed $1,800,000.000, or about 90% of the total loaned, 
for the specific purpose of refinancing old debts. The original debt owed 
to other creditors before refinancing was about $2,0v0,000,000, but 
creditors wrote off approximately $191,000,000, which about offsets the 
$200,000,000 which farmers borrowed from the Land banks and Commis- 
sioner for new financing and other purposes. 

“The tremendous refinancing operations of the Land banks and the 
Commissioner have not caused much increase, if any, in the total farm 
mortgage debt,” Governor Myers said. “The carrying charges have been 
greatly reduced. Interest rates on the old debts averaged 6.3% a year. 
These have been refinanced with long-term mortgage loans carrying interest 
rates of 4 to 5% a year, resulting in an annual interest saving of $38,- 
000,000. In addition, Congress has temporarily reduced the interest rates 
on all outstanding Federa) Land Bank loans, amounting to a reduction of 
approximately $20,000,000 for the calendar year 1936. Altogether, 850,000 
farmers are saving $58,000,000 on interest alone this year.” 

Nearly half a million farmers have been refinanced since the FCA was 
organized less than three years ago, he explained. The Federal Land banks 
male first mortgage loans to 295,000 farmers and the Land Bank Com- 
missioner made 455,000 first and second mortgage loans. Many of the 
Commissioner loans were made on second mortgage security to farmers who 
also obtained first mortgage loans. 

The total outstanding amount of Federal Land bank and Commissioner 
loans aggregates $2,870,000,000. Life insurance companies, the next 
largest class of farm mortgage lenders, held slightly less than $1,000,000,000 
of iarm mortgage loans at the end of 1935, and commercial banks about 
$500,000,000. The total outstanding farm mortgage debt to all classes of 
creditors is estimated at $7,770,000,000. 

en 


A. F. of L. Urged by John L. Lewis to Poll Membership 
Question of Industrial Union—Believes Result 
Would Favor Latter as Opposed to Craft Labor 
Union Favored by Federation 


A eall has been made by John L. Lewis upon the American 
Federation of Labor to conduct a nation-wide poll of its 
members, through the Department of Labor, to decide their 
attitude on the question of the industrial type of union, 
rather than the craft labor union favored by the Federation. 
Mr. Lewis, who is President of the United Mine Workers of 
America, resigned last November as Vice-President of the 
Federation to further the movement undertaken by him to 
organize industrial unions. Reference thereto appeared in 
these columns Nov. 30, page 3476, and Dee. 21, page 3956. 
In Washington, on March 29, Mr. Lewis, speaking at a com- 
munity forum, in favor of industrial unions, had the follow- 
ing to say, according to the Washington “Post”: 

At this time I issue a challenge to the American Federation of Labor 
to stop this carolling. Let the majority of organized workers in this 
country decide the points at issue. 

I propose in behalf of the Committee on Industrial Organization, repre- 
senting one-third of the membership of the A. F. of L., that the A. F. of L. 
permit the United States Department of Labor conduct a national poll 
under the Australian ballot system on this question: 


** ‘Shall the American Federation of Labor issue complete industrial union charters 
to national unions in the mass production industries and encourage organization 
of the workers on that basis?’ ”’ 

The “Post” continued: 

He said the answer to this simple question would lay this ghost. He 
promised the cooperation of the Committee on Industrial Organization, of 
which he is the leader. 


Then he paused, awaiting silence for his finale. 
his voice as he concluded: 

I bespeak the attention of the A. F. of L. to that offer, knowing as I 
stand here that it will be so overwhelming in favor of this modern, 
efficient form of labor organization that the officers of the A. F. of L. 
will be compelled to make it effective or resign their positions. 


In an account from Washington, March 29, to the New 
York “Times” it was stated that Mr. Lewis was especially 
critical of the United States Steel Corp. and the American 
Telephone & Telegraph companies for what he described as 
their refusal to permit collective bargaining, and laid the 
same charge against the rubber, automobile, cement, alumi- 
num and commercial shipbuilding industries. From that 
account we also quote: 

“If there are still men in the American labor movement who believe that 
craft organization is possible in the 200 subsidiaries of the United States 
Steel, I am not one of them, and I refuse longer to dwell in this fools’ 
paradise,’”’ Mr. Lewis said. 

“I do not even guarantee that organization can be achieved even along 
industrial lines. But if the workers have just an even chance against 
the vast aggregations of capital that now control industry, industrial 
unionization must be accomplished.” 


- = 
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Two Building Trade Factions in A. F. of L. Agree 
to Unite 


Agreement to unite into one group was reached at Wash- 
ington on March 26 by two rival factions of building trades 
unions in the American Federation of Labor. Under date 
of March 24 it was reported in a dispatch from Washington 
to the New York “Times” that the two groups were the 
officially recognized building trades department, with J. W. 
Williams as President, and the independent group, headed 
by M. J. McDonough. In its further advices from Wash- 
ington, March 25, the same paper, stating that the 19 build- 
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ing trades unions in the Federation, divided into rival 
camps for 19 months, formed one building trades depart- 
ment, elected officers and announced the creation of ma- 
chinery to handle jurisdictional disputes without interrup- 
tion of building operations, also said: 

Two of the 19 unions, composed of plumbers and elevator constructors, 
dissented from that part of the negotiating committee’s report which dealt 
with the machinery for handling jurisdictional disputes. 


As to the agreement, Associated Press accounts from 
Washington, March 25, stated: 


This plan provides for the selection of an impartial referee to decide 
which of two unions should do a piece of work when a dispute arose. 

A convention of the 19 unions elected J. W. Williams, of the carpenters’ 
union, as Department President, and M. J. McDonough, of the plasterers, 
as Secretary-Treasurer. . . . William Green, A. F. of L. President, called the 
peace plan ‘“‘a great achievement,” and predicted that building workers 
would benefit greatly during a building boom which, he said, was near. 


~The preliminary settlement reached by representatives of 
the building trades unions last December was noted in these 
columns Dec. 21, page 3956. 


- 
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United States Supreme Court Holds Sugar Institute 
Violates Anti-Trust Law—Unanimous Ruling Sus- 
tains Injunction Against Many Practices Limiting 
Price Competition—Modifies Some Restrictions 


The United States Supreme Court, in a unanimous de- 
cision, on March 30 ruled that the Sugar Institute, Inc., and 
its members, through its “code of ethics,’ had violated the 
Sherman anti-trust law and engaged in an unreasonable 
restraint of trade. The Court admitted that the sugar 
industry before the formation of its code was in a demoral- 
ized condition, but nevertheless declared that the Institute 
in limiting price competition had gone too far in its effort 
to correct evils. The opinion, which was read by Chief 
Justice Hughes, sustained, with some modifications, the 
decree of Judge Julian W. Mack of New York enjoining 
many of the Institute’s practices as violating the anti-trust 
law. Judge Mack had granted an injunction against the 
Institute’s 1928 agreement intended to halt “cut-throat” 
competition and other damaging practices, and the Institute 
had appealed to the Supreme Court. 

The decision was outlined, in part, as follows, in a Wash- 
ington dispatch of March 30 to the New York “Herald 
Tribune”: 


The Court agreed that ‘“‘voluntary action to end abuses and to foster fair 
competitive opportunities in the public interests’’ is not necessarily illegal, 
but said that ‘teach case demands a close scrutiny of its own facts.’’ 

It struck out three and modified one of 45 restrictions on the activities 
of the Sugar Institute enjoined by Federal Judge Mack in New York, and 
sustained him in his refusal to dissolve the Institute. On account of the 
extraordinary complexity of the case, lawyers here were not in agreement 
on the import of the decision. Walter L. Rice, special assistant to the 
Attorney General, who prosecuted the case, said the decision was a “sweep- 
ing victory’’ for the Government. 


Authorizes Future Price Reporting 


The chief change made in the lower court’s decree was to authorize the 
systematic reporting of future prices. It left standing the order prohibiting 
efforts by the Institute to enforce compliance to a uniform future price 
system. The Supreme Court also modified the decree of the lower court 
concerning the availability of information gathered by the Institute to the 
purchasing and distributing trade. It held that certain types of informa- 
tion, not specified, might be kept confidential among the refiners by the 
Sugar Institute. 

The gist of the Supreme Court’s decision seemed to be that the elimination 
of destructive trade practices by voluntary action did not contravene the 
Sherman anti-trust act, but that price controls of a monopolistic character 
did. 

‘Designed to frustrate unreasonable restraints,” the anti-trust laws, 
Chief Justice Hughes said, “do not prevent the adoption of reasonable means 
to protect interstate commerce from destructive or injurious practices 
and to promote competition upon a sound basis. Voluntary action to end 
abuses and to foster fair competitive opportunities in the public interest 
may be more effective legal processes. And co-operative endeavor may ap- 
propriately have wider objectives than merely the removal of evils which are 
infractions of positive law. Nor -does the fact that the correction of abuses 
may tend to stabilize a business, or to produce fairer price levels, require 
that abuses should go uncorrected or that an effort to correct them should 
for that reason alone be stamped as an unreasonable restraint of trade. 


Information Held Trade Aid 


“Accordingly we have held that a co-operative enterprise otherwise free 
from objection, which carries with it no monopolistic menace, is not to be 
condemned as an undue restraint merely because it may effect a change 
in market conditions where the change would be in mitigation of recog- 
nized evils and would not impair but rather foster fair competitive oppor- 
tunities. Appalachan Coals vs. United States. . .. Further, the dissemina- 
tion of information is normally an aid to commerce. As free competition 
means a free and open market among both buyers and sellers, competition 
does not become less free merely because of the distribution of knowledge 
of the essential factors entering into commercial transactions. The natural 
effect of the acquisition of the wider and more scientific knowledge of the 
business conditions on the minds of those engaged in commerce, and the 
consequent stabilizing of production and price cannot be said to be an un- 
reasonable restraint or in any respect unlawful. .. . 

“The freedom of concerted action to improve conditions has an obvious 
limitation. The end does not justify illegal means. The endeavor to put a 
stop to illicit practices must now itself become illicit. As the statute draws 
the line at unreasonable restraints, a co-operative endeavor which trans- 
gresses that line cannot justify itself by pointing to evils afflicting the in- 
dustry or to a laudable purpose to remove them.” 

After reviewing various decisions of the court and the charter of the 
sugar refining industry, Chief Justice Hughes said: 

“In their competition, price, rather than brand, is generally the vital 
consideration. The question of unreasonable restraint of competition thus 
relates in the main to competition in. prices, terms and conditions of sale. 
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The fact that, because sugar is a standardized commodity, there is a strong 
tendency to uniformity of price, makes it the more important that such 
opportunities as may exist for fair competition should not be impaired.” 

In striking out one of the provisions of the lower court, Chief Justice 
Hughes said: “The trial court left defendants free to provide for imme- 
diate publicity as to prices and terms in all closed transactions. We think 
that a limitation to that sort of publicity fails to take proper account of 
the practice of the trade in selling on ‘moves,’ as already described, a 
practice in accordance with which the Court found that ‘the great bulk 


- of sugar always was and is purchased.’ That custom involves advance an- 


nouncements, and it does not appear that arrangements merely to circulate 
or relay such announcements threaten competitive opportunities. On the 
other hand, such provision for publicity may be helpful in promoting fair 
competition. If the requirement that there must be adherence to prices and 
terms openly announced in advance is abrogated and the restraints which 
followed that requirement are removed, the just interests of competition 
will be safeguarded and the trade will still be left with whatever advantage 
may be incidental to its established practice.’ 

The Sugar Institute had withdrawn its objections to seventeen of Judge 
Mack’s rulings. Among the other portions of his decree which the court 
left standing were those against divorcing the functions of brokers and 
warehousemen and regulating transportation rates. 


The “Chronicle’s” most recent reference to this case was 
contained in the issue of Feb. 8, page 884. 


—_ 





National Industrial Conference Board Reports Decline 
in Industrial Activity During February 


Industrial activity again declined in February, according 
to the regular monthly survey of the National Industrial 
Conference Board. Output remained higher, however, than 
during the first half of 1935, and some further improve- 
ment was noted during the first two weeks of March. Re- 
garding its survey, the Conference Board also had the 
following to say on March 27: 

Greater-than-seasonal declines took place in the construction, automobile, 
steel, and textile industries. Bituminous coal output advanced 5%, com- 
pared with a usual seasonal decline of about 8% at this time of year. 
Electric power output remained about the same as in January. Domestic 
orders for machine tool equipment again reached a new high level for the 
recovery period. 

Despite abnormally cold weather, retail trade was well suhtained during 
the month. The physical volume of department store sales was about 3.5% 
higher than in January, contrasted with a usual seasonal rise of only 1%. 
The value of rural sales advanced about 5.5% compared with a usual 
seasonal rise of about 9.3%. Wholesale prices and prices of farm products 
remained substantially unchanged. 

Retail prices declined about 1%, and the cost of living fell 0.5%. The 
number of commercial failures was 15% lower than in February 1935, while 
the liabilities of the failing companies were 25% lower than a year ago. 

a 


February Employment and Payrolls in Illinois In- 
dustries Above January and February 1935, Accord- 
ing to Illinois Department of Labor 


According to the statistical summary of the data contained 
in reports of 4,459 manufacturing and non-manufacturing 
enterprises, states Peter T. Swanish, Chief of the Division 
of Statistics and Research of the Illinois Department of 
Labor, in his review of the industrial situation in Illinois, 
increases of 0.3 of 1% in employment and 0.5 of 1% in pay- 
rolis occurred during February as compared with January. 
Mr. Swanish pointed out: 

For the 13-year period, 1923-35, inclusive, the records of the Division 
of Statistics and Research show that the average January-February changes 
were increases of 0.9 of 1% in the number employed and 2.3% in total 


wage payments. As given, these per cent. changes represent a less-than- 
seasonal increase in both employment and payrolls. ee’ onl, 


“Compared with February 1935,” Mr. Swanish continued, 
“the February 1936 indexes exhibit an increase of 3.3% in 
the number employed and 85% in total wage payments. : 
The index of employment for all reporting industries rose 
from 72.5 in February 1935 to 74.9 in February 1936, while 
the index of payrolls advanced from 56.7 to 61.5, respec- 
tively.”” Mr. Swanish further said: 


Changes in Employment and Wages Paid, According to Sex 

Reports from 3,713 industrial enterprises, which designated the sex of 
their working forces, showed an increase of 1.5% in the number of male, 
but a decrease of 0.4 of 1% in the number of female workers during the 
January-February period. Total wage payments to males and females in- 
creased 1.7% and 0.4 of 1%, respectively, during the same period. 

Within the manufacturing classification of industries, 2,011 reporting 
enterprises, the number of male workers increased 1.7%, while the number 
of female workers declined less than 0.1 of 1%. Total wage payments 
to males and females employed in manufacturing industries increased 
1.4% and:3.2%, respectively, during February in comparison with January. 

The non-manufacturing industries taken as a group, representing 1,702 
reporting enterprises, showed an increase of 0.8 of 1% in the number of 
male, but a decrease of 1.0% in the number of female workers employed 
during the January-February period. Total wage payments to male 
workers increased 2.5%, while total wages paid female workers declined 
3.5% during the same interval. 


Changes in Man-Hours During February in Comparison with January 


For male and female workers combined, in all reporting establishments, 
the total number of hours increased 1.7%. Total hours worked by male 
and female workers during February increased 2.8% and 3.4%, respectively. 

In the manufacturing group of industries, 1,781 enterprises reported 
man-hours for male and female workers combined, and in these establish- 
ments the total hours worked were 3.4% greater in February than in 
January. 


Hours worked in 1,724 manufacturing establishments, reporting man- 


hours for male and female workers, separately, increased 3.2% for male 
workers and 4.9% for female workers. 

In the non-manufacturing group, 1,367 enterprises reported a decrease 
of 2.0% in total man-hours worked by male and female workers com- 
Within this classification of industries, 1,216 concerns showed an 
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increase of 1.2% and a decrease of 2.1% in the total number of man-hours 
worked by male and female workers, respectively. 

Average actual hours worked by 363,481 wage earners in the 3,148 
industrial enterprises reporting man-hours increased from 39.6 in January 
to 40.0 in February, or 1.0%. In the manufacturing plants, man-hours 
increased from 38.8 in January to 389.5 in February, or 1.8%. In the 
non-manufacturing enterpjrises, the average number of hours worked per 
week during February was 41.5, or 0.2 of 1% less than in January. 

———__$_$_<g>——_—_—_— 


Federal Plan to Tax Undistributed Corporation Sur- 
pluses “‘Uneconomic and Against All American 
Business Principles,’’ According to William H. 
Pouch—New York State Chamber of Commerce 
Registers Opposition to Tax ee 

The Chamber of Commerce of the State of New York at a 
meeting on April 2 voiced strong condemnation of the Federal 
plan to tax undistributed corporation surpluses. After adop- 
ting an interim report issued March 17 which discussed prob- 
lems raised by the proposed tax, a resolution was introduced 
by William H. Pouch placing the Chamber on record against 
the tax without waiting for further recommendations from 
the committee on taxation. ‘“‘The proposed tax is undoubt- 
edly uneconomic and is against all American business prin- 
ciples,’’ Mr. Pouch said, in urging the Chamber v.o make its 
position known without delay. ‘It would force a spend- 
thrift policy on our companies. I move that the Chamber 
condemn this tax without further study.’’ Mr. Pouch’s 
motion was overwhelmingly carried. 

James T. Lee, Chairman of the committee on taxation, 
said the committee believed the tax plan, as set forth in the 
report of the House Ways and Means Committee, was funda- 
mentally wrong. In part he said: 

It will foster monopoly and stifle the development of new concerns. All 
companies which are growing will suffer; while those which for various 
reasons have become stationary, will be favored. Youth will be handicapped; 
and the small man with a business to build up will be discouraged. 

There appears to be no escape from the conclusion that the working man 
will be injured. Because of surpluses laid aside, corporations have been 
better able to maintain their activities and continue employment, even in 
periods when business was carried on at a loss. Corporations of course 
are by far the greatest employers of labor. They are also the largest con- 
sumers of capital goods, which is the division of industry in which unem- 
ployment today is the largest. A large part of the expansion of the capital 
goods industry has always been due to the utilization of surpluses of cor- 
porations. The operation of the proposed change in taxation would cer- 
tainly tend to hamper expansion of plants and facilities. wo al 
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Death of Stephen A. Rudd, Congressman from Brooklyn 

Stephen A. Rudd, United States Representative from the 
9th New York District, died at his home in Brooklyn on 
Marck 31, following a heart attack. Mr. Rudd, who was 
61 years old, was elected to Congress on the Democratic 
ticket in February, 1921, to fill the vacancy caused by the 
death of David J. O’Connell. The House of Representatives 
adjourned early on March 31 in respect to Mr. Rudd’s mem- 
ory, and flags at the Capitol were flown at half staff. A 
brief biography of Mr. Rudd follows, as contained in the 
New York “Herald Tribune’’ of April 1: " 

Mr. Rudd was born in Brooklyn, a son of Robert James Rudd and Mary 
Ann Rudd. He attended New York Preparatory School, Brooklyn Law 
School and St. Lawrence University. After his admission to the bar in 1914 
Mr. Rudd became attached to the office of the District Attorney of Kings 
County. In 1917 he becamesecretary to the Police Department. and during 
the World War he was in charge of the sale of Liberty Loan bonds within 


the department. 
In 1922 Mr. Rudd was elected to the Board of Aldermen from the 54th 


Aldermanic District, Brooklyn. This office he held until 1931, when he 
_ ran for Congress and was elected by a plurality of nearly 10,000 votes out 
of 21,000 votes cast. He had a law office at 44 Court Street, Brooklyn. 


- — 
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Stock Exchange Suspends J. T. Meighan of McCaffray 
& Co. from Membership for Three Years—Curb 
Exchange Suspends Three Other Members of Firm 
for Like Period 

Jerome T. Meighan, floor member of the New York Stock 
Exchange firm of Walter P. McCaffray & Co., was sus- 
pended from membership in the Exchange on March 31, for 
a period of three years by the Board of Governors of the 
Exchange. The action of the Board followed the issuance 
the previous day of an order signed by Supreme Court Jus- 
tice William H. Black temporarily enjoining the brokerage 
house from dealing in securities, together with the German 
American Securities Co. Announcement of Mr. Meighan’s 
suspension was made from the rostrum of the Exchange 
shortly after the opening on March 31 by E. H. H. Simmons, 
Vice-President of the Exchange, and read as follows: 

A charge and specifications having been preferred against Jerome T. 
Meighan, a member of the Exchange and a general partner in the firm 
of Walter P. McCaffray & Co., under Sec. 7 of Article XVII of the 
Constitution, said charge and specifications were considered by the Govern- 
ing Committee at a meeting held on March 380. 

The substance of the charge and specifications was that Jerome T. 
Meighan had been guilty of conduct or proceeding inconsistent with just 
and equitable principles of trade in that his firm of Walter P. McCaffray 
& Co. had engaged in reckless and unbusinesslike dealing and had made 
improper use of customers’ securities by pledging more of said securities 
than was fair and reasonable in view of the indebtedness of said customers 
to said firm. 

Said Jerome T. Meighan, having been found guilty by the Governing 
Committee of said charge and specifications, was suspended for three years. 


The following further information regarding Mr. 








Meighan’s suspension from the New York Stock Exchange 
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and the enjoining of his firm is quoted from the New York 


“Times” of April 1: 

It was said at the Stock Exchange that the business conduct committee 
believed from its investigation that Mr. Meighan had no guilty knowledge 
of the acts of his partners and that, upon learning about March 10, of 
certain questionable transactions, immediately reported them to the com- 
mittee. Inasmuch as Mr. Meighan was the firm’s only member of the 
Exchange, he was suspended. 

Following Mr. Meighan’s suspension it was announced that McCaffray 
& Co. had withdrawn from the Stock Clearing Corporation and that its 
contracts would be assumed by Rhoades & Co. The firm also retired as 
members of the New York Curb Exchange Securities Clearing Corporation. 

Action by the Exchange followed the granting on Monday [March 30] 
of a temporary injunction, at the instance of Attorney General John J. 
Bennett Jr., against McCaffray & Co., the German-American Securities Co., 
Inc., of 29 Broadway, and members and employees of the two firms indi- 
vidually. The Attorney General’s complaint charged that the securities 
company had been insolvent since August, 1935, since which time $40,000 
of customers’ securities had been hypothecated. 

The complaint alleged that William H. Hosford, senior partner in McCaf- 
fray & Co. until March 3, took over the management of the German-Ameri- 
can Securities Co. last August and that by Feb. 29 it was indebted to 
McCaffray & Co., which cleared its security transactions, to the extent of 
$100,574. 

The securities of 70 customers, the complaint continued, were deposited 
with McCaffray & Co., which, between March 5 and 10, disposed of $33,280 
of them to recover part of its losses in the account. Mr. Hosford and Alfred 
R. Risse, President of the securities company, contended that the securities 
were held only for safekeeping, but members of McCaffray & Co. testified 
that they were pledged as collateral. 


On the day after his suspension from the Exchange, Mr. 
Meighan sold his membership in the Exchange for $150,000. 
It is learned that the seat was sold to Robert M. Shields. 
The price, it was said, was $24,000 less than that of the 
last previous transaction in a membership. At the same 
time Hugo Wintner of Fox & Wintner, attorneys for McCaf- 
fray & Co., issued the following statement (as contained in 
the New York “Times” of April 2) on behalf of Mr. Meighan 
and other members of the firm: 

The condition of affairs complained of by the Stock Exchange was not 
known to any member of the firm, excepting William H. Hosford, who had 
become the senior and managing partner after the death of Walter P. Mc- 
Caffray. As soon as it became known, just prior to Mr. Hosford’s resignation 
from the firm on March 3, 1936, the remaining members of the firm re- 
ported the matter immediately to the Stock Exchange and the evil situation 
was at once remedied and corrected and no customer had any loss what- 
soever by reason of the overhypothecation. 

That Mr. Hosford had entered into such deep relationship with the 
German-American Securities Co. was also unknown to the surviving partners. 
It was done under his direction and without their knowledge and cooperation. 
These matters will all be set forth in circumstantial detail and by verified 
records and documents at the trial of the pending proceedings brought by 
the Attorney General against the German-American Securities Co. and 
against the firm of McCaffray & Co. 

We realize that there must be rigid discipline maintained by the Stock 
Exchange. We are grateful for the report of the Stock Exchange’s business 
conduct committee, which heard such charges, that it believed that the 
surviving partners had no knowledge of the matters complained of and had 
voluntarily submitted the situation to the Stock Exchange for immediate 
rectification.’’ 


Subsequently (April 2) the New York Curb Exchange 
made the following announcement: 

Charges preferred against Frank E. Snow, William J. Heaney and Eugene 
J. Mitchell, regular members of the Exchange and general partners in 
the firm of Walter P. McCaffray & Co., under Section 7 of Article XVII of 
the Constitution were considered by the Board of Governors at a meeting 
held on April 1, 1936. 

The substance of the charges was that Frank E. Snow, William J. Heaney 
and Eugene J. Mitchell had been guilty of conduct or proceedings incon- 
sistent with just and equitable principles of trade in that their firm of 
Walter P. McCaffray & Co. engaged in reckless and unbusinesslike dealings 
and had made improper use of customers’ securities by pledging more of 
said securities than was fair and reasonable in view of the indebtedness 
of such customers to said firm. 

Said Frank E. Snow, William J. Heaney and Eugene J. Mitchell were 
found guilty by the Board of Governors of said charges and were suspended 
for three years. 

The Board of Governors was satisfied from its investigation that none 
of the members accused had taken any part in the transactions complained 
of or had personal knowledge thereof prior to a recent date. As soon as 
they learned of the transactions, they notified this Exchange. 


- 
— 





Senate Confirms by 57 to 9 Nomination of Lamar 
Hardy as United States District Attorney for 
Southern District of New York *™ > . y 


~ The nomination of Lamar Hardy to the office of United 
States District Attorney for the Soothers District of Mee 
York was confirmed by the Senate on April 1 by a vote of 
07 to 9. Mr. Hardy was nominated for the post on Nov. 15 
by President Roosevelt. His nomination was favorably 
reported to the Senate on March 23 by the Senate Judiciary 
Committee, as noted in our issue of March 28, page 2086. 
Regarding the Senate’s action on April 1, Washington ad- 
vices, that day, to the New York “‘Times’’ of April 2, had 
the following to say: 


Mr. Hardy was appointed by President Roosevelt last November and 
the nomination has been pending before the Senate ever since this session 
of Congress convened. The opposition to his confirmation sprang from his 
a. terminated five years ago, with the State Title and Mortgage 

. a oa 

Senator Harrison and Senator Bilbo asked the Senate to confirm the 
nomination and spoke of the distinguished career in Mississippi of Mr. 
Hardy’s father. Mr. Hardy himself was born in that State. 

The Senators who voted against the confirmation were Borah, Bulow 
Capper, Frazier, LaFollette, Murphy, Norris, Shipstead and Wheeler. 
Senators King, Nye and Pope announced that, had they not been paired 
they would have voted against it. 
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Eugene M. Stevens Resigns as Chairman of Board of 
Chicago Federal Reserve Bank and Federal Reserve 
— Blyth & Co. as Vice-Chairman of 

oar 


The resignation of Eugene M. Stevens as a Class C director 
and as Chairman of the Board of the Federal Reserve Bank 
of Chicago and Federal Reserve Agent was announced on 
March 31 at which time it was also made known that Mr. 
Stevens has been elected Vice-Chairman of the Board of 
Directors of the investment banking firm of Blyth & Co., 
Inc. His headquarters will be in the Chicago office of the 
firm, which also has principal offices in New York and San 
Francisco, with branch offices in 20 other leading cities 
throughout the country. Mr. Stevens whose resignation 
was tendered as of April 1 was one of the six Chairmen of 
the various Reserve banks slated (as noted in our issue of 
March 7, page 1558), to lose their posts on April 30. The 
Directors of the Chicago Reserve Bank have adopted a 
resolution in which in commending the services of Mr. 
Stevens, it is stated in part: 

WHEREAS, Mr. Stevens has served as Chairman of the Board of 
Directors of this Bank and Federal Reserve Agent with unflagging devotion 
to duty, administrative ability of the highest degree, and great distinction, 
bringing to these offices the marked prestige of a successful career; and 

WHEREAS, it is with a feeling of deep personal regret on the part of 
every member of this Board and with full realization of the great loss to this 
Bank and to the Federal Reserve System, that the Directors contemplate 
his resignation from these offices: 

NOW, THEREFORE, BE IT RESOLVED that the Board of Directors 
of this Bank extend to Mr. Stevens their sincere appreciation of his loyal 
service and personal friendship, and express the hope that the future will 
bring to him continuing success and happiness in all of his endeavors. 


From an announcement issued regarding the election of 
Mr. Stevens as Vice-Chairman of the Board of Blyth & Co., 
the following is taken: 


As one of the principal executive officers of Blyth & Co., Inc., Mr. 
Stevens will be associated with Charles E. Mitchell, Chairman of the 
Board, and Charles R. Blyth, President. 

Mr. Stevens brings to his new connection an experience of many years 
in investment and commercial banking in the mid-west. Before becoming 
chairn.an of the Federal Reserve Bank of Chicago and Federal Reserve 
Agent in that city on Jan. 1, 1931, he was President of Chicago's largest 
banking institution, the Continental Illinois National Bank & Trust. Co. 
He came to that position from the Presidency of the Illinois Merchants 
Trust Co. which was merged with Continental National Bank & Trust 
Co. in 1929. 

During the period 1917-1927, Mr. Stevens served as Vice-President of 
the Illinois Merchants Trust Co. and was instrumental in building up its 
bond department into one of the largest security underwriting and dis- 
tributing organizations in the mid-west. 

Born in Preston, Minn. in 1871, Mr. Stevens began his business career 
with the Winona (Minn.) Wagon Co. in 1887 and later was associated with 
F. H. Peavey & Co., grain merchants of Minneapolis. In 1901 he established 
his own investment banking firm in Minneapolis under the name of Eugene 
M. Stevens & Co., which later became Stevens, Chapman & Co. He 
withdrew from this firm to join the Illinois Merchants Trust Co. ef Chicago 
in 1917. 

——_<——__—__ 


Seven Elected to Membership in Chamber of Commerce 
of State of New York 


At the monthly meeting of the Chamber of Commerce 
of the State of New York, held April 2, the following were 
elected to membership: 

Charles H. C. Pearsall, President, Columbian Steamship Corp. 

Paul Nortz, of Paul Nortz & Co. 

Walter Henry Bennett, Executive Secretary, National Association of 
Insurance Agents. 

Howard C. Forbes, real estate. 

Walter B. McCormick, of Schlater, Noyes & Gardiner. 

Robert Schey, artist. 

Louis H. Newkirk, of Leigh, Chandler & Co. 

——_$_$—_—$<—__—_ 


Twenty-fifth Annual Convention of Investment 
Bankers Association to Be Held in Augusta, Ga., 
December 2 to 6 


The Investment Bankers Association of America will hold 
its 25th annual convention in Augusta, Ga., that city having 
recently been selected by the Board of Governors of the 
Association which acted upon the recommendation of a 
special Place of Convention Committee. This year’s con- 
vention will be held in December—December 2 to 6, in- 
clusive—instead of in the customary month of October. 
The change was made by the Board so that the convention 
will take place subsequent to the Presidential election on 
> 3. Convention headquarters will be at the Bon Air 
Hotel. 


ITEMS ABOUT BANKS, TRUST COMPANIES, &c. 


Arrangements were made April 1 for the transfer of the 
New York Stock Exchange membership of Jerome T. 
Meighan to Robert M. Shields at $150,000. The previous 
transaction was at $174,000, on Feb. 19. 











A membership on the Chicago Board of Trade sold March 
30 at $5,400 off $100 from previous transfer. 





The Cotton Exchange membership of Max Bloom was sold 
March 31 to W. Leland Anderson, for another, at $11,000, 
off $1,500 from the last previous sale. 





The Bank of New York & Trust Co., New York, re oorted 
in its statement as of March 31 an increase in undivided 
profits from $1,758,087 on Dec. 31, 1935, to $1,941,408 on 
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March 31, after reserve for quarterly dividend (which was 
payable April 1) amounting to $210,000. Deposits and total 
resources of the institution stood at $176,646,630 and 
$200 ,058,672, respectively, against $180,600,321 and $204,- 
501,094, respectively, at the year’s end, while United States 
Government securities were $65,016,610, as compared with 
$69,699 ,626 on Dee. 31. 
——_@——_ 

The statement of condition of Manufacturers Trust Co., 
New York, as of March 31, 1936, shows'surplus and un- 
divided profits at $12,865,095, an increase of $1,316,280 
over Dee. 31, 1935. Adding the dividend for the quarter 
of $411,687 brings the net operating earnings for the period 
to $1,727,967, equal to $1.05 a share. Deposits are $595,- 
793,050, the highest, it is stated, in the history of the bank, 
and represent an increase of $30,000,000 over the last quarter. 
Resources too are reported at a new high with $703,1389,060. 
Cash is given at $12U,841,084 as compared with $128,577 ,860 
three months ago, and United States Government securities 
stand at $243,046,417 as against $229,997,961 at the end of 
last year. Loans and bills purchased show an increase 
from $168,008,640 to $192,358,264. 

—_@——_- 

The statement of condition of the Continental Bank & 
Trust Co. of New York, as of the close of business March 31, 
showed total resources of $75,902,355 as compared with the 
year and figure $74,594,727. Secured loans at $7,539,336 
also showed an increase over the Dec. 31 figure of $6,506,402, 
as did loans and discounts which amounted to $8,314,630 
in the first quarterly statement and stood at $5,602,811 at 
the end of 1935. Holdings of United States Governiient 
bonds at $8,211,343 compared with $7,126,343 on the last 
day of last year. Undivided profits, it is reported, increased 
to $831,329 trom the $791,210 reported three months previ- 
ously. Slight decreases were shown in cash and due from 
banks, and eall loans to brokers. 

viacasdeiniaeti 


The Public National Bank & Trust Co. of New York in 
its condition report as at the close of business March 31, 
shows total resources of $155,776,001, as compared with 
total resources of $134,553,469 at the close of business 
March 30 last year, and total deposits of $137,099,995 as 
compared with total deposits of $117,119,767 on March 30, 
1935. Cash on hand and due from banks in the current 
statement is given as $27,390,667 against $15,448,543 a 
year ago, and United States Government securities as 
$35,158,570 up from $33,993,662 on March 30 last year. 
Capital and surplus now stand at $5,775,000 and $6,225,000, 
respectively, as against $8,250,000 and $3,000,000, respec- 
tively, and undivided profits are down to $2,053,062 from 
$2,229,280 a year ago. 


, 
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The New York Stock Exchange announced on March 31 
that it will be closed on Good Friday, April 10. Similar 
action has been taken by the Chicago Board of Trade. 
The New York Curb Exchange has not made known its 
intention to close, but it usually follows the action of the 
Stock Exchange. Several of the New York commodity mar- 
kets have announced that they will be closed on Good Fri- 
day and also on Saturday, April 11. ‘They include the 
Cotton Exchange, Wool Top Exchange, Commodity Ex- 
change, Coffee and Sugar Exchange, Cocoa Exchange, and 
the cottonseed oil, tobacco, tallow and frozen-egg futures 
markets on the New York Produce Exchange. 








The following regarding the Lawyers Mortgage Safe De- 
posit Co., New York, is from the March 27 “Weekly Bulletin” 
of the New York State Banking Department: 

Certified copy of final order granted at a special term, Part I, of the 
Supreme Court of the State of New York, held in and for the County of 
New York, at the County Court House, Centre and Pearl Streets, Borough 
of Manhattan, City of New York, on the 23rd day of March, 1936, declar- 
ing the subject dissolved and its corporate existence terminated, filed. 

——_@-——__- 

The East River Savings Bank, New York, has elected 
Harry C. Hagerty to the board of trustees. Mr. Hagerty is 
Treasurer of the Metropolitan Life Insurance Co. 





At a regular meeting en April 2 of the Board of Directors 
of the Chemical Bank & Trust Co. of New York, Mur- 
ray Olyphant, formerly Assistant Treasurer, was elected 
an Assistant Vice-President. 





In its condition statement as of March 31, the Empire 
Trust Co. of New York reports total assets of $79,359,249 
(as compared with total assets of $74,071,134 on Dec. 31, 
1935) of which the principal items are: Cash in vault and 
banks, $25,807,909; street and demand collateral loans, 
$16,072,392, and United States Government securities, $15,- 
455,248. On the debit side of the statement total deposits 
are shown at $71,666,512, up from $66,470,564 on Dec. 31, 
but surplus and undivided profits are given as $2,567,879, as 
against $2,487,540 at the end of the year. 





In the statement of condition of The First National Bank 
of the City of New York as at the close of business March 31, 
it is revealed that total deposits on that date aggregated 
$514,551,986 as compared with $479,351,272 at the close of 
business Dec. 31, 1935. Surplus and undivided profits on 
March 31 amounted to $87,536,258, against $90,572,171 on 
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Dec. 31. Total resources are at present $619,022,432, as com- 
pared with $584,176,898 at the end of last year, and holdings 
of United States Government securities show an increase 
to $209,432,738 from $196,489,394. 

——_e—_—_- 


Total resources of the United States Trust Co. of New 
York aggregated $98,159,271 on March 31, 1936, according to 
the institution’s statement of condition as of that date, as 
compared with total resources of $104,918,962 on Jan. 1 last. 
Cash in banks was shown to be $25,905,572 on March 31 as 
against $37,228,712 at the first of the year. Capital stock 
and surplus remained unchanged at $2,000,000 and $24,000,- 
000, respectively, but undivided profits increased from 
$4,005,479 on Jan. 1 to $4,106,692 on March 31, Deposits, on 
the other hand, fell from $73,267,394 on Jan. 1 to $66,366,475 
on March 31. 

——_@e——_- 


Plans to reduce the capital stock of the People’s Bank of 
Hamburgh, Hamburg, N. Y., from $150,000 at a par value 
of $50 a share, to $15,000 at a par value of $5 a share, were 
approved by the New York State Banking Department on 
March 20, which subsequently, on the same date, approved 
an increase in the bank’s capital from $15,000 to $75,000. 





At a meeting of the directors of the Merchants’ National 
Bank of Boston, Mass., March 26, William F. Burdett, 
Cashier of the institution, was made a Vice-President, while 
Edward W. Supple, formerly manager of the foreign de- 
- partment of the institution, and more recently Assistant 
Cashier, was advanced to the Cashiership. The Boston 
“Transcript” of March 26, from which this is learned, con- 
tinuing, said: 

Mr. Burdett (who was to take over his new duties April 1) has been 
associated with the State National Bank and the Merchants’ National Bank 
for nearly 45 years. 

Directors declared a dividend of $3 a share on the capital stock, payable 
April 15 to holders of record March 31. A distribution of the same amount 
was made three months ago. 


th 


The Granite Trust Co. of Quincy, Mass., celebrated the 
one-hundredth anniversary of its establishment on March 28, 
when the institution kept “open house” for its patrons and 
friends. -The trust company began business in 1836 with 
a capital of $100,000, which has been twice increased—in 
1857 to $150,000, and in 1934 to $500,000. Aggregate re- 
sources of the institution under the March 4 “call” were 
$10,016,178. The chief officers are: Delcevare King, 
President; William J. Martin, Executive Vice-President; 
Irving L. Shaw and Matthew Cushing, Vice-Presidents; 
William W. Grieves, Treasurer; Henry P. Hayward, Secre- 
tary, and George F. Moulton, Trust Officer. 








With reference to the affairs of the defunct First National 
Bank of Monticello, Ill, the following appeared in the 
Chicago “Tribune” of March 18: 

The First National Bank of Monticello also announced a payment to 
depositors yesterday (March 17). J. R. Drake, receiver, said checks aggre- 
gating $157,603, or 28% of depositor claims, are ready for distribution. 
The bank previously had returned 50% through sale of prime assets to a 
new bank, the National Bank of Monticello, in December, 1933. It also 
has paid $35,000 in secured claims. 


za 


Repayment of $81,895, or 10%, to the 4,200 depositors of 
the defunct Joliet Trust & Savings Bank of Joliet, Ill., was 
made last week, we learn from the Chicago “Tribune” of 
March 28, which added: 

Checks are in the mails. This is the second repayment since the bank 
closed in 1932. Another 10% was returned in 1933. Funds for the 
current distribution were obtained in ordinary liquidation of assets. 
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From the Chicago “Journal of Commerce’’ of March 30, 
it is learned that the directors of the Halsted Exchange 
National Bank of Chicago, Ill., recently decided to transfer 
$50,000 from undistributed profits to surplus account, rais- 
ing the same to $100,000. The paper added: 

According to the management this is the third transfer to surplus from 
undivded profits within eight months. Carl F. Kuehnle Jr., President of 
the bank, reports that earnings in 1936 are above the like period of 1935. 


©urrent deposits are reported as $6,000,000 compared with $3,611,000 a 
year ago. 





———EE 


The Detroit Bank, Detroit, Mich., last month observed 
the 87th anniversary of its founding. Opening on March 5, 
1849 as The Detroit Savings Institution with $3,287 in 
deposits, it has grown to a point where today it has deposits 
aggregating $111,000,000 and operates in addition to its main 
office 28 branch offices throughout the city. For years the 
institution was known as The Detroit Savings Bank. Last 
January, however, the word “Savings” was dropped from 
the title (in order to remove the implied limitations of the 
word and to reflect more accurately the general nature of 
the institution’s activities) and it became the Detroit Bank. 
Joseph M. Dodge is President. 








Effective March 9, the First National Bank & Trust Co. 
of Ann Arbor, Mich., was placed in voluntary liquidation. 
The institution, which was capitalized at $250,000, was suc- 
ceeded by the Ann Arbor Savings & Commercial Bank. 





From the St. Louis “Globe-Democrat” of March 26 it is 
learned that Circuit Judge Joynt the previous day authorized 
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Ralph D. Griffin, Special Deputy Finance Commissioner for 
Missouri, in charge of the liquidation of the closed Scruggs- 
Vandervoort-Barney Bank of St. Louis, to borrow $125,000 
from the Reconstruction Finance Corporation for a 10% 
dividend to depositors with approved claims. The paper 


continued : 

Mailing of the dividend checks probably will take place within a few 
days, Mr. Griffin announced yesterday. The bank had $1,300,000 in 
depositors’ claims when it closed in January, 1933, of which 50% has 
been paid. 


—__@—_——_- 

Letters were mailed on March 12 to stockholders of the 
old Central State Bank of Memphis, Tenn., which was merged 
into the First National Bank of that city on July 6 1926, 
announcing completion of the liquidation of $406,510 of the 
questionable assets, which did not go into the consolidation. 
With the letter went announcement of final distribution of 
$7 a share, or $42,000, making a total of $522,000 paid to 
the shareholders. The Memphis “Appeal” of March 12, from 
which we quote, continued : 

In making the announcement, President S. E. Ragland says total cost 
of the liquidation has been but $929.09, as there were no salaries and 
fees to be met. | 

Besides the $87 a share to those who held stock in the Central State, 
their holdings in the First National have proven a very satisfactory invest- 
ment, having received share for share in the merger. 


With reference to the affairs of the defunct Page Trust 
Co. of Aberdeen, N. C., advices from Sanford, on March 11, 
appearing in the Raleigh “News and Observer,” had the 
following to say: 

Judge F. Don Phillips, of Rockingham, has signed an order authorizing 
Gurney P. Hood, Commissioner of Banks, to settle in full the claim of 
Lee County against the defunct Page Trust Co., which closed its doors 
March 6 1938. 

At the time of the closing of the institution the county had the sum of 
$42,848.49 on deposit there, for which was held the city of Sanford bonds 
in the amount of $25,000 as collateral security. It was shown that the 
late J. Melvin Clark, County Auditor, had asked for additional security 
to cover the deposit, but before this was delivered to the county the Page 
Trust Co. closed. 








That the San Francisco Bank, San Francisco, Calif., was 
to open a branch in Burlingame was announced on March 25, 
it is learned from the San Francisco “Chronicle” of 
March 25,, which further stated: 


Approval has been received from the California State Superintendent of - 
Banks and the Federal Deposit Insurance Corporation. Temporary offices 
will be opened in Burlingame pending construction of a new building. 
The bank now operates six offices in San Francisco. Regarding the new 
branch, Parker S. Maddux, President, said: 

“We are taking a leading part in financing building in that area and 
plan to take an increasingly important part in future financing, as we 
believe this area has a large future growth in prospect.” 








FOREIGN EXCHANGE RATES 


Pursuant to the requirements of Section 522 of the Tariff 
Act of 1922, the Federal Reserve Bank is now certifying 
daily to the Secretary of the Treasury the buying rate for 
cable transfers in the different countries of the world. We 
give below a record for the week just passed: 

FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922 
MARCH 28, 1936, TO APRIL 3, 1936, INCLUSIVE 





























Noon Ruytng Rate for Cable Transfers in New York 
Country ~ Monetary Value tn United States Money 
nit 
Mar. 28 ; Mar. 30| Mar.31; Apr.l Apr.2 | Apr.3 
Euro $3 $ c $ x | $s 
Austria, schilling ~~... .187116*| .187366*| .187383*| .187466*| .187533* .187183* 
Belgium, belga-..-.--- .168896 | .169080 | .169123 | .169388 | .169307 .169111 
Bulgaria, lev....-.-.-- .012625*| .012625*| .012625*| .012750*| .012750* .012750* 
Czechoslo’kia, koruna! .041314 | .041342 | .041353 | .041432 | .041410 | .041346 
Denmark, krone- -.-- 220679 | .220945 | .221025 | .221187 | .221304 .221227 
England, pound sterl’g'4.943166 }4.948750 |4.951583 |4.954250 4.957750 4.956583 
d, markka-..-- 021756 | .021831 | .021856 | .021887 | .021862 | .021856 
France, franc. .-.-.-.--- 065821 | .065879 | .065874 | .065990 | .065957 | .065866 
Germany, reichsmark) .400507 530 | .401491 | .402976 | .402985 | .402307 
Greece, hma-...-- 009487 | .009400  .009406 | .009418 | .009409 | .009390 
Holland, guilder----- | .676291 | .676850 | .678007 | .679775 , .679738 | .678571 
Hungary, pengo--..-- 294625*| .295625* .294500*| .294875*)| .294925* .294775* 
I a | ,079216*| .079244*| .079222* .079222*| 079235  .079166 
Norway, krone-.-.-.-.-- | .248370 | .248608 | .248745 | .248937 | .249075 | .248995 
Poland, sloty.......- | .188125 | .188250 | .188475 188675 | .188650 188333 
Portugal, escudo- -.-- | .044865 | .044935 | .044975 | .045040 | .044992 | .045005 
Rumania, leu-...--.-- | 007356 | .007368 | .007316 | .007362 | .007316 | .007316 
Spain, peseta......--  .136417 | .136503 | .136521 136717 | .136635 | 136471 
Sweden, krona--_.-.--- 254858 | .255152 | .255256 | .255450 | .255587 | 255545 
Switzerland, franc...| .325646 | .325096 | .325371 | .325978 | .326150 | .825778 
bay ~~ dinar....| .022837 | .022850 | .022858 | .022908 | .022900  .022883 
sia— | 
China— | 
Chefoo (yuan) dol’r, .297291 | .297291 | .297708 | .297708 | .297916 | .297916 
Hankow(yuan) dol’r .297708 | .297708 | .298125 | .298175 | .298333  .298333 
Shanghai(yuan)dol.| .297291 | .297708 | .297708 | .297708 | .298333 | .298333 
Tientsin(yuan) dol’r| .297708 | .297708 | .298125 | .298175 | .298333 | .298333 
Hong Kong, dollar.) .325000 | .325312 | .325625 | .325781 | .325937 | .326093 
IRGIA, FUNSS. oncccccs _ 873270 | .373570 | .373900 | .374040 | .374225 | .374060 
Japan, yen.....-.---| .288025 | .288310 | .288720 | .289000 | .289320 | .289020 
Singapore (S. 8.) dol’r: .579687 | .£80000 | .580312 | .580937 | .581250 | .581312 
Australasia— 
Australia, pound. ..-- 3.936500 * 3.942625* 3 .944250*'3.947000* 4.949000* 3.947375* 
— soma, pound. 3.967750* 3.973500*|3.974625* 3.977250*|3.979937* 3.977937 * 
rica— | 
South Africa, pound... 4.887083 +/4.890208* 4.896041*4.899166* 4.901666 *'4.900625* 
North America— | 
Canada, dollar....-- | .993750 | .995182 | .994713 | .993880 | .996015 | .995885 
SR .999000 | .999000 | .999000 | .999000 | .999000 | .999000 
Mexico, peso....--.-- | .277675 | .277675 | .277675 | .277675 | .277675 | .277675 
Newfoundland, dollar .991250 | .992562 | .992250 | .991312 | .993500 | .993437 
South America— | 
Argentina, peso...-.-. _ .829543*| .330000*| .330075*| .330325*| .330475*| .330375* 
Brazil, milreis.....-.| .085550*| .085600*| .085600*| .085700*) .085700*) .085700* 
a | .050950*| .050950*| .050950*| .050950* '050950*| .050950* 
Uruguay, peso....-.-- | .797500*| .797500*| .797500*| .797500*| .797500*| .797500* 
Colombia, peso. .--.-- | .671500*) .571500*) .571500*) .571500*' .571500*| .571500* 




















* Nomina) rates, firm rates not available. 
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THE PARIS BOURSE 


Quotations of representative stocks as received by cable 


each day of the past week: 
Mar.28 Mar.30 Mar.31 Apr.1 Apr.2 Apr.3 
Francs Francs Francs Francs Francs Francs 
Bank of France............... 7,300 7,800 7,800 7,900 7,900 7,800 


Banque de Paris et Des Pays Bas 965 946 962 970 969 aoe 
: 431 425 431 435 437 dimen 





Pacific eccce 201 196 197 201 201 207 
SERB. oscoccccccccece 19,000 18,900 19,000 18,800 18,800 19,000 
Cie Distr. d'Electricitie........ 943 930 947 960 984 eons 
Cie Generale d'Electricitie..... 1,290 1,280 1,320 1,340 1,360 1,350 


Cie Generale Transatlantique... .... 20 19 17 17 oewe 
| Ee 85 85 hed 


B 
Comptoir Nationale d'Escompte 916 914 917 918 920 nese 








Gla © Ginctcnavcecuccceccece nae aan 112 112 120 120 
0 RSS 226 . 227 234 238 235 ait 
Credit Commercial de France... 590 586 589 591 588 ian 
Credit Lyonnaise............. 1,630 1,610 1,620 1,630 1,640 1,620 
Eaux Lyonnaise.............. 1,590 1,570 1,570 1,590 1,660 1,610 
Energie Electrique du Nord... 473 468 474 475 483 oaae 
Energie Electrique du Littoral... 710 710 715 715 735 astin 
aa a ie 622 619 626 649 643 adine 

May Din. ececasenmecsoe 990 980 1,010 1,030 1,120 1,020 
gon (P & BM) cccccccccccccce Sil 814 815 831 840 nian 
| ie Ee 922 987 1,017 1,035 1,078 oni 
ES 376 373 2 378 374 372 

Pathe Capital................ 16 17 18 18 17 <a 
hin emaneneeeend 1,365 1,350 1,376 1,400 1,390 oan 

| een 65.30 65.90 66.30 6680 6675 #£4265.90 

Rentes 4%, 1917.............. 67.50 6790 6840 6890 6890 68.40 
Rentes 4%, 1918_............. 67 80 6800 6860 6820 6810 67.40 
Rentes 44%, 1932 A........ . 7260 73.20 73.40 74.10 73.90 #73.30 
Rentes 4% %, 1932 B.......... 73.60 74.10 74.30 75.10 74.90 74.30 
Rentes 5%, 1920.............. 97.50 97.75 98.10 98.60 98.90 98.10 
gg ERM 2, 2,550 2,570 2,570 2,560 #$ 2,580 
Saint Gobain C & C........... 1.670 1,655 1,662 1,675 1,675 ones 
_. eo ereeeae 1,605 1,585 1,602 1,634 1,637 _— 

Francaise Ford........ 57 56 55 56 55 54 
Generale Fonciere..... 40 40 41 41 42 ee 
Societe Lyonnaise............ 1,566 1,570 1,575 1,595 1,610 ict 
Marseillaise........... 534 2 532 532 533 sbee 

Tubize Artificial Silk pref...... 71 70 72 71 edhdions 
Union d’Electricitie........... 472 471 479 480 501 hi iiate 
Welles bocdietuadebnoedcée 54 54 53 55 55 sete 











THE BERLIN STOCK EXCHANGE 


Closing prices of representative stocks as received by cable 


each day of the past week: 
Mar. Mar. Mar. Apr. Apr. Apr. 
28 30 31 1 2 3 
Per Cent of Par-————_—_ 


Allgemeine Elektrizitaets-Geselischaft_._. 37 36 36 35 35 35 
Berliner Handels-Geselischaft (6%)......-. 1110 6118S ssa11—i‘zawdesi=é«dd&«dARB'STC#ESALL 
Berliner Kraft u. Licht (8%)............. 144 144 144 144 144 144 
Commers-und Privat-Bank A G.......... 92 91 91 91 91 90 
|, | a ee 132 132 133 132 132 £131 
Deutsche Bank und Disconto-Gesellschaft.. 92 91 91 91 91 91 
Deutsche Erdoel (4%)...............-..- 117 117 117 118 119 117 
Deutache Reichsbahn (German Rys) pf 7%. 123 123 124 124 124 124 

a a, GE igs 92 91 91 91 91 91 
Farbenindustrie I G (7%)-_.......-.-_-... 160 161 163 163 165 164 
ES PR AC rai 135 134 134 134 135 133 
Hamburg Electric Werke (8%).-.........- 140 139 139 138 137 +# 136 
pO Re I EE oo REE Ie 15 15 15 15 15 15 
Mannesmann Roehren.............._.-.- 85 84 85 85 86 86 
Norddeutecher Lioyd.................__. 16 16 15 15 16 16 
a a 179 180 181 182 183 182 
Rheinische Braunkohle (8%)............. ee a ee 
eS ee" nk. } AS iis 181 
Seimens & Halske (7%)............._._.. 177 180 182 182 183 179 








ENGLISH FINANCIAL MARKET—PER CABLE 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Mar.28 Mar.30 Mar. 31 Apr.1 Apr. 2 Apr.3 
Silver, peroz.. 197%<d. 19 15-16d. 19 13-16d. 19 13-16d. 20d. 20d. 
Gold, p.fineoz. 141s.4d. 140s.9%d. 140s.8d. 
Consols, 24% Holiday 8434 843% 85% 85 3-16 85 3-16 


British 34% %— 
» Eseacence Holiday 106% 10634 107% 107% 107% 
British 4%— 
960-90. .... Holiday 116% 116% 116% 117% 117% 


The price of silver per ounce (in cents) in the United 


States on the same days has been: 
Bar N. Y. (for- 

ee 4434 443{ 4434 44 443 44 
U.S. Treasury 5001 50.01 50.01 «50.01.5001 50.01 


U. 8. Treasury 
(newly mined) 77.57 77.57 77.57 77.57 77.57 77.57 








THE CURB EXCHANGE 


Irregular price movements with a slight upward tendency 
were apparent during most of the trading this week. The 
market has been comparatively quiet and price changes were 
generally within a narrow range. Considerable activity was 
apparent in the low priced oil stocks and there was some 
interest manifested in the miscellaneous specialties and 
public utilities. Mining and metal shares and alcohol issues 
have been quiet and made little progress either way. 


Financial Chronicle 


140s.8d. 140s.9d. 140s.74d, 
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Increased activity in the low priced oil stocks was the out- 
standing feature of the trading on the New York Curb 
Exchange during the short session on Saturday. Red Bank 
Oil led the upward swing and closed with a net gain of 6% 
points. At its top for the day it broke into new high ground 
with an advance of 734 points. Smaller gains were recorded 
by a number of other stocks in the group. Specialty issues 


were fairly active, and while the trend was upward, the 


changes were generally fractional. This was also true of 
the public utility shares, particularly the common stocks, 
which attracted some attention during the morning dealings. 
The transfers were approximately 234,400 shares. 

Trading was fairly steady on Monday, but most of the 
activity centered around the specialties, oils and metals. 
Dubilier Condenser attracted some buying following the 
favorable ruling of the Supreme Court in connection with a 
patent suit. Aluminum Co. of America scored an overnight 
gain of 214 points to 141 and American Hard Rubber ad- 
vanced 2% points to 3334. Consolidated Gas of Baltimore 
also attracted some buying and forged ahead 24% points to 
8914 and American Meter Co. improved over a point. There 
were numerous other small gains, but most of them were in 
minor fractions. 

Price movements were irregular on Tuesday and the volume 
of business continued to dwindle. Low priced oil shares 
again moved forward following the decline on the preceding 
day, but the public utilities, mining and metal shares and 
specialties showed little activity and closed the session with 
very small changes. The transfers for the day were approxi- 
mately 389,750 shares. 

The tone of the market was moderately firm on Wednesday, 
but trading continued comparatively quiet. Public utilities 
attracted some buying and specialties were slightly higher, 
but there was a sizeable number of fractional declines 
scattered through the list. The most active stocks of the 
day included among others Aluminum Co. of America, 3 
points to 143; American Hard Rubber, 144 points to 35; 
Empire Gas & Fuel, 7% pref., 2 points to 60; Jones _& 
Laguhlin Steel, 114 points to 3814; Pan American Airways, 
11% points to "COLE? Quaker Oats, 3 points to 132; Royal 
Typewriter, 214 points to 62; Square D Co. (B stock) , 2 points 
to 85; Todd Shipyard, 234 points to 4314 and Wayne Pump, 
21% points to 30. 

Transactions on the Curb Exchange showed a moderate 
increase on Thursday, and while prices were somewhat 
irregular, the tendency continued upward. Public utilities 
were easier with advances and declines about evenly divided. 
Oil stocks were irregular with most of the closing prices on 
the side of the advance. Miscellaneous specialties were in 


moderate demand, but mining and metal issues and alcohol 
stocks were quiet. The transfers for the day were approxi-: 
mately 473,995 against 401,245 on the preceding day. 

The tone of the market was stronger on Friday, and while 
the transfers showed a substantial increase over the preceding 
day, price changes were generally small and without special 
significance. Aluminum Limited was fairly active and forged 
ahead 314 points to 671%, Square D Co. (B stock) added 2 
points to its previous gain and closed at 87, Singer Manu- 
facturing Co. (6A) moved up 5 points to 340 and Pittsburgh 
Plate Glass (2A) improved 51% points to 136%. As compared 
with Friday of last week, prices were slightly higher, Alumi- 
num Co. of America closing last night at 143 against 140 on 
Friday a week ago, American Cyanamid B at 37 agains® 36, 
Creole Petroleum at 2914 against 28%, Ford of Canada A at 
2514 against 2454, Hollinger Consolidated Gold Mines at 
1434 against 143%, Hudson Bay Mining & Smelting at 26% 
against 2534, International Petroleum at 38% against 36%, 
Niagara Hudson Power at 10% against 95%, South Penn Oil 
Co. (1.60) at 40% against 38%, and United Shoe Machinery 
at 885 against 87 %%. 


‘ RANSACTIONS AT THE NEW YORK CURB EXCHANGE 



































Stocks | Bonds (Par Value) 
Week Ended (Number 
Apr. 3 1936 of | Foreign Foretgn 
Shares) Domestic |Government| Corporate Total 
Saturday. ....----- 234,440] $1,261,000] $76,000] $13,000] $1,350,000 
coe ee 369,425} 2,059,000 33,000 33,000 125,000 
Re Seema 389,785] 2,117,000 83.000 29'000] 2°229'000 
Wednesday.....--- ; , ,000 64,000 53,000] 2,497,000 
Themis... ce 463.445] 2,164,000 80.000 55.000] 2,299'000 
px eg 528,875] 2,725,000 32.000 32,000] 2.789.000 
SIR Ra 2,386,875'$12,706,000! $368,000! $215,000'$13,289,000 
at Week Ended Apr. 3 Jan, 1to Apr. 3 
New York Curd a 
Exchange 1986 1) 1985 1936 ' 1935 
Stocks—No. of shares.| 2,386,875, 726,941 56,158,962 10,451,340 
B 
Pe a pre $12,706,000] $24,071,000] $306,369,000] $309,066,000 
Foreign government. . 368,000 254,000 6,005,000 5,932,000 
Foreign corporate. - .-- 215,000 269 ,000 3,605,000 3,448,000 
GE ERNE $13,289,000' $24,594,000' $315,979,000' $318,446,000 
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Course of Bank Clearings 


Bank clearings this week will again show an increase com- 
pared with a year ago. Preliminary figures compiled by us 
based upon telegraphic advices from the chief cities of the 
country indicate that for the week ended today (Saturday) 
April 4) bank exchanges for all cities of the United States 
from which it is possible to obtain weekly returns will be 
18.1% above those for the corresponding week last year. 
Qur preliminary total stands at $7,110,218,308, against 
$6 020,743,764 for the same week in 1935. At this center 
there is a gain for the week ended Friday of 24.0%. Our 
comparative summary for the week follows: 


























Clearings— Returns ty Telegraph Per 

Week Ending Apr. 4 1936 1935 Cent 
ENS eee eee eT $4,057,593,062 | $3,273,210,645 | +24.0 
tt liken saepbbaieaebindeeant 260,807,248 210,913,290 | +23.7 
ETS Sey Gea nfo 348,000,000 273,000,000 | +27.5 
oe el eee ini 224,160,000 182,000,000 | +23.2 
i wine nis meiaiewdieeninn 65,799,891 65,480,741 +0.5 
AEE Ne 71,200,000 66,200,000 +7.6 
to cases chin eter eenel 115,298,000 100,200,000 | +15.1 
EEE ESS a RS SPER 104,747 ,834 86,893,019 | +20.5 
EE EY RE ge eccces 99,721,757 63,536,533 | +57.0 
I TEETER LER I 64,846,859 52,688,140 | +23.1 
i. nenmnmeandieminnen amend 60,870,919 52,531,141 | +15.9 
Pe kbc mn denendidoceucedae’ 25,560,000 27,061,000 —5.5 
Twelve cities, five days_._........-- $5,498,605,570 | $4,453,714,509 | +23.5 
Other cities, five days............-.-... 593,243,020 601,947,965 —1.4 
Total all cities, five days_........-.- $6,091,848,590 | $5,055,662,474 | +20.5 
SE SE Gccacecoscecntcoescsa 1,018,369,718 965,081,290 +5.5 
Total all cities for week..........-- $7,110,218,308 | $6,020,743,764 | +18.1 





Complete and exact details for the week covered by the 
foregéing will appear in our issue of next week. We cannot 
furnish them today, inasmuch as the week ends today 
(Saturday) and the Saturday figures will not be available 
until noon today. Accordingly, in the above the last day 
of the week in all cases has to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give fina] and complete 
results for the week previous—the week ended March 28. 
For that week there is an increase of 6.6%, the aggregate 
of clearings for the whole country being $5,894,496,886, 
against $5,531,079,638 in the same week in 1935. Outside 
of this city there is an increase of 9.8%, the bank clearings 
at this center having recorded a gain of 4.8%. We group 
the cities according to the Federal Reserve districts in which 
they are located, and from this it appears that in the New 
York Reserve District, including this city, the totals record 
an improvement of 4.8%, in the Boston Reserve District of 
8.5% and in the Philadelphia Reserve District of 3.0%. 
The Cleveland Reserve District has managed to enlarge its 
totals by 6.1%, the Richmond Reserve District by 10.9% 
and the Atlanta Reserve District by 7.6%. The Chicago 
Reserve District has to its credit a gain of 7.3%, the St. 
Louis Reserve District of 10.8% and the Minneapolis Re- 
serve District of 17.7%. In the Kansas City Reserve Dis- 


trict the increase is 14.3%, in the Dallas Reserve District 
21.0% and in the San Francisco Reserve District 15.7%. 
_In the following we furnish a summary by Federal Reserve 
districts: 
SUMMARY OF BANK CLEARINGS 








I[nc.or 
Week Ended Mar. 28 1936 1936 1935 Dec. 1934 1933 
Federal Reserve Dists $ $ % $ $ 
Ist Boston. _-_.12 cities 221,022,583 206,490,709] -+8.5} 186,905,329 174,139,919 
2d New York. ee 3,837,89+,883] 3,661,519,848] -+4.8} 2,763,476,147| 2,939,982,036 
3d Philadelp'ia 9 ‘** 338,995,214 329,106,314] -+-3.0 246,507,420 243,517,319 





4th Cleveland... 5 * 
5th Richmond. 6 * 
6th Atlanta....10 “* 
7th Chicago_..19 * 
8th St Louis... 4 * 


236,913,292] 204,677,687] +6.1] 168,910,050] 139,334,134 
104,721,425 94,429,685] + 10.9 80,605,381 75,158,304 
118,837,025]  110,441,69 | +-7.6 92,496,187 55,755,568 
426,552,052| 397,414,490] +7.3] 319,326,492] 201,999,627 
123,467,788} 111,451,976} +10.8 87,831,010 70,100,935 


























9th Minneapolis 7 ~ 86,278,638 73,304,311) +17.7 66,372,316 54,442,597 
10th Kansas City10 : 120,914,722] 105,792,274] +14.2 94,706,881 63,966,725 
llth Dallas. ___- 5 vm 51,440,242 42,529,025] +21.0 34,638,957 28,929,200 
12th San Fran-_.12 224,458,011] 193,921,629] +15.7] 155,928,788] 134,202,903 

a 111 cities| 5,894,496,886] 5,531,079,638] + 6.6] 4,298,701,952) 4,181,533,267 
Outside N. Y. City_..-- 2,148,445,395| 1,955,863,285] -+-9.8} 1,612,033,121] 1,315,679,976 
Canada_._.___. 32 cities 315,071,401! 268,892,768! +-17.2' 249,360,847 180,764,463 





We also furnish to-day asummary of the clearings for the 
month of March. For that month there is an increase for 
the entire body of clearing houses of 9.4%, the 1936 aggre- 
gate of clearings being $28,857 ,690,986 and the 1935 aggre- 
gate $26,372,642,401. In the New York Reserve District 
there is a gain of 8.3%, in the Boston Reserve District of 
9.8%, and in the Philadelphia Reserve District of 4.4%. 
The Cleveland Reserve District has to its credit an increase 
of 12.7%, in the Richmond Reserve District of 6.4%, and 
in the Atlanta Reserve District of 5.8%. In the Chicago 
Reserve District the totals are larger by 17.0%, in the 
St. Louis Reserve District by 8.7%, and in the Minneapolis 
Reserve District 9.1%. Inthe Kansas City Reserve District 
there is an expansion of 11.5%, in the Dallas Reserve District 
of 19.5%, and in the San Francisco Reserve District of 
19.2%. 


eee 





Chronicle April 4 1936 
March March Inc.or March March 
1936 1935 Dec. 1934 1933 





—_—-—_— eee Oe 


% $ $ 


Federal Reserve Dists. 
Ist +-9.8 977,724,241 673,717,395 


$ $ 

Boston... ..12 cities} 1,113,221,351] 1,013,472,063 
2d New York.12 ‘* | 18,907,336,498] 17,450,672,539] -+8.3] 15,567,558,455] 11,756,809,790 
3d Philadelp’ia 9 ‘** 1,545,679,626] 1,481,216,529] -+4.4) 1,292,023,050 869,335,149 
4th Cleveland..5 “* 1,079,719,797| 957,793,257] +-12.7 839,808,651 499,548,178 
5th Richmond. 6 “‘** 494,365,166 464,442,410] +6.4 418,381,913] 219,088,030 
6th Atlanta....10 ‘* 
7th Chicago...19 ‘** 1,976,781,317} 1,690,055,345] + 17.0] 1,429,226,866} 729,417,422 
556,689,749] 512,320,448] +8.7 558 
390,727,119} 368,125,151) +9.1 333,005,852] 213,265,500 
10th KansasCity10 ‘** 713,738,494, 640,190,833] ++-11.5 584,888,864) 336,011,422 
11th Dallas... .. — Bn 101,177,369 341,010,779 tig 









































12th San Fran..12 “* 1,101,177,389} 923,842,369] +-19.2 833,031,022 532,028,390 

——— 111 cities} 28,857,690,986| 26,372,642,401] + 9.4] 23,512,614,672] 16,462,870,978 
Outside N. Y. City..... 10,386,055,762] 9,341,334,951] +11.2] 8,354,247,617] 5,006,545,712 
Canada. ....... 32 cities 1,390,033, 262' 1,229,732,198 +13.0! 1,197,201,150' 946,469,635 





We append another table showing the clearings by Federal 
Reserve districts for the three months for four years: 





3 Months 3 Months |Inc.or| 3 Months 3 Months 
1936 1935 Dec. 1934 1933 
% $ $ 
+-16.9] 2,777,837,311] 2,380,016,887 
+-8.1] 43,368,056,150] 37,336,325,996 





Federal Reserve Dists $ $ 

Ist Boston... 12 cities} 3,379,529,401|] 2,890,475,637 
24 New York.12 ‘** | 51,226,961,721) 47,401,856,34¢ 
3d Philadelp'ia 9 ‘** 4,740,958,333] 4,175,224,549] +13.5] 3,517,29+,967] 3,363,686,779 
3,177,876,506| 2,746,382,838] +15.7] 2,365,425,888] 1,975,270,733 
5th Richmond.6 “ 1,460,966,141] 1,308,791,553] +11.6] 1,175,005,40: 981,940,885 
6th Atlanta....10 ‘** 1,672,764,765| 1,520,469,330}] +10.0] 1,313,601,25:' 894,492,648 
7th Chicago...19 “** 5,718,862,450] 4,861,386,480 + 17.6] 3,912,265,730} 2,828,086,725 
8th St Louis...4 “* 1,607,322,780] 1,435,393,487] +12.0] 1,285,362,217 931,423,826 
9th Minneapolis 7 “* 1,081,681,038] 988,979,729} +9.4] 910,651,937 681,197,871 
10th KansasCity10 ‘** 2,108,244,506] 1,828,956,001] +15.3] 1,581,469,200] 1,182,441,657 
1 om Dallas... .. — 1,178,744 ,295 982,707,389 Tisa} 908,898,172 660,418,829 
1 . 








3,102,111,692| 2,602,676,252] +19.2] 2,298,136,582} 1,763,967,995 








, 111 cities! 80,456,023,628] 72,743,300,189] + 10.6] 65,414,004,811] 5+,969,269,831 
Outside N. Y. City...-- 30,615,157,453] 26,653,510,285) +-14.9 23,203,481 , 36° 18,703,302,742 














Canada......-.-. 32 cities 4,403,127,022! 3,577,761,607" +-23.1' 3,473,080,‘531 2,805,889,877 


Our usual monthly detailed statement of transactions on 
the New York Stock Exchange is appended. The results 
— March and the three months of 1936 and 1935 are given 

elow: 








Month of March Three Months 

1936 | 1935 1936 1935 

Stocks, number of shares. 51,016,548] 15,850,057 179,102,685 49,663,714 

Bonds 

Railroad & miscell. bonds|$212,081,000/$163,546,000} $933,889,000] $501,496,000 

State, foreign, &c., bonds} 30,789,000} 33,898,000 100,724,000 103,795,000 

U.8. Government bonds.| 41,762,000} 113,211,000 96,737 ,00L 256,166,000 
; > $284,632 ,000'$310,655,000 $1,131,350,000! $861 ,457,900 


The volume of transactions in share properties on the 
New York Stock Exchange for the three months of the years 
1933 to 1936 is incicated in the following: 





Description 









































1936 1935 1934 1933 
No. Shares | No. Shares | No. Shares | No. Shares 
Month of January......-.-. 67,201,745} 19,409,132) 54,565,34° 18,718,292 
De GED cccecces 60,884,392} 14,404,525) 56,829,952 19,314,200 
Dl iiinsecdedched 51,016,548} 15,850,057} 29,900,904; 20,096,557 
First quarter_____! 179,102,685] 49,663,714' 141,296,205' 58,129,049 





The following compilation covers the clearings by months 
since Jan. 1 1936 and 1935: 
MONTHLY CLEARINGS 





Clearings, Total All Clearings Outside New York 


1936 1935 1936 1935 





Month 








% 


s s 8 s , 
Jan. . .|27,587,225,976/25,558,258,089 10,800,390,151| 9.351,732,820) +15.5 
1.2 


o 

+7.9 +1 
Feb___| 24.011, 106,666|20,812,399,699|+15.4| 9,428,711,540| 7,960,442,514) +1 
Mar _.|28,857,690,986|26,372,642,401) +9.4/ 10,386,055,762| 9,341,334,951/ +1 


Ist qu !80.456.023.628|72.743.300.189| +10 6130,.615,157.453|26,653.510.285| + 14.9 
The course of bank clearings at leading cities of the country: 
for the month of March and since Jan. 1 in each of the 


last four years is shown in the subjoined state?r ent: 
BANK CLEARINGS AT LEADING CITIES IN MARCH 



































March—————- ————__ Jan. 1 to March 31—_——_ 
(000 ,000s 1936 1935 1934 1933 1936 1935 1934 1933 
omitted) $ 3 $ $ $ 3 x 

New York.....-..- 18,472 17,031 15,158 11,456 49,841 46,090 42,211 36,266 
Ce cw csbmae 1,268 1,061 903 603 3.627 3,062 2,473 2,002 
EE 959 883 854 580 2,912 2,496 2,417 2,057 
Philadelphia - - - -_- 1,484 1,428 1,239 831 4,547 4,012 3,359 3,206 
St Louis......... 358 331 291 170 ~=1,018 905 805 611 
Pittsburgh______-- 449 412 352 258 #«31,376 1,184 1,008 854 
San Francisco -~--- 608 510 456 315 £1,709 1,451 1,284 1,021 
Baltimore -------- 250 239 220 103 739 668 607 488 
Cincinnati........ 229 206 180 100 645 580 509 413 
Kansas City ..---- 353 336 290 167 «1,098 976 810 621 
Cleveland .....--- 313 259 246 106 903 750 673 578 
Minneapolis - . - - - - 241 221 209 142 665 607 580 443 
New Orleans - - - - - - 127 117 102 12 381 330 0 8=—s- 305 235 
Pt aos wens 411 386 317 13. «1,235 1,099 847 349 
n+ nowee< 131 115 107 53 387 336 300 203 
Oupehe....cccocce 150 120 136 58 397 333 359 ~ 193 
Previdence - - - - - -- 45 36 35 25 131 106 99 84 
Milwaukee - - - - - - - 84 65 56 33 234 185 153 124 
ee 131 112 115 72 385 337 322 272 
St Paul_____.---- 102 95 94 48 283 261 247 155 
Denver...-...---- 116 101 88 61 330 279 208 188 
Indianapolis - - - - - - 62 55 45 25 192 164 138 115 
Richmond. ---.__-- 134 130 116 73 399 372 344 282 
Memphis--._..--- 66 64 61 26 197 189 176 104 
Seattle........--- 135 110 97 70 381 302 267 211 
Salt Lake City---- 57 50 41 28 164 148 121 101 
BieseEetG . « ccccce< 49 41 33 29 148 127 100 89 
Total... _--- 26,784 24,514 21,841 15,457 74,324 67,349 60,722 51,265 
Other cities. -..--.- 2,074 1,859 1,672 1,006 6,132 5,395 4,692 3,704 
Total all_—----~- 28,858 26,373 23,513 16,463 80,456 72,743 65,414 54,969 


Outside New York.10,386 9,341 8,354 5,007 30,615 26,654 23,203 18,703 

We now add our detailed statement showing the figures 
for each city separately for March and for the week ended 
March 28 for four years: 





570,611,493 539,500,678] +5.8 468,095,257 198,619,647 © 
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CLEARINGS FOR MARCH, SINCE JAN. 1, AND FOR WEEK ENDING MARCH 28 



























































































































































Month of March Three Months Ended March 31 Week Ended March 28 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec. 1936 1935 Dec. 1936 1935 Dec. 1934 1933 
$ $ % $ $ % $ BS % . $ 
First Federal Reser|ve District—|Boston— 
e.— RG PGE 2,359,323 2,500,091, —5.6 7,322,831 7,221,139] +1.4 535,848 430,514] +24.5 419,973 347,902 
il RT 7,533,194 6,478,962| +16.3 25,712,873 20,615,084] + 24.7 1,651,787 1,423,995) +16.0 1,430,10 624,052 
ass.—Boston.......| 959,381,627} 883,401,893] +-8.6] 2,911,781,861| 2,496,432,123) +16.6]| 197,619,346] 180,187,026) +-9.7| 164,971,466) 151,752,748 
Fall River......... 2,976,458 ,966,9 +0.3 8,456,892 8,275, +2.2 548,593 683,273) —19.7 469,74 438,470 
Holyoke. .........- 1,342,670 1,344,163} —0.1 4,391,412 4,503,661) —2.5)[ ..------]  «----<-- easel = @aeaacessl 8 =—_ - S$ es ew ose 
stain das bh tciarh tn 1,477,324 1,416,669| +4.3 4,439,983 3,923,469] +-13.2 285,870 252,861) +13.1 331,404 179,716 
New Board........ 2,658,925 2,622,902} +1.4 8,250,822 7,601,061} +8.5 511,726 517,181] —1.1 572,742 365,093 
Springfield. ........ 11,880,295 11,237,544, +5.7 37,496,106 33,082,528] +13.3 2,186,933 2,303,285} —B5.1 2,347,4 2,332,015 
Worcester. ........ 6,792,108 5,888,999] +15.3 20,965,768 17,143,681] +22.3 1,469,848 1,215,841] +20.9 1,081,271 825,199 

Conn.—Hartford... . - 49,352,013 40,777,183) +21.0 147,993,250 126,500,129} +17.0 7,177,040 9,068,394] —20.9 5,406,148 6,947,417 
New Haven.....-... 14,701,894 654, + 16.2 48,963,643 39,989,422] +22.4 2,747,807 2,425,748] +13. 2,433,126 2,774,933 
Waterbury ........-. 5,522,700 4,445,600) +24.2 16,622,700 346,068,100 PIBDL 0s wccccccel 8 0s ecevcss cossl 8 0. sesesces| 8 =—«-_-@ sos wees 

R. 1.—Providence.. . - 44,994,500 36,183,300) +24.4 130,721,900 105,733,800 bry: 8,902,600 7,588,200} +17. 7,024,800 7,256,600 

N. H.—Manchester... 2,248,320 1,553,387] +44.7 6,409,360 5,402,181 18.6 1 394,391| —2.3 417,101 295,774 
Total (14 cities). ___- 1,113,221,351| 1,013,472,063] -+-9.8] 3,379,529,401] 2,890,475,637] +16.9]| 224,022,583] 206,490,709} +8.5| 186,905,329} 174,139,919 
Second Federal Resierve District|—New York-— 

N. Y.—Albany....... 092,890 38,838,560} —25.1 84,166,076 132,496,880] —36.5 5,672,982 5,115,691} +10.9 5,352,520 3,641,746 
Binghamton__....-. 4,469,233 4,037,981| +10.7 15,460,083 12,945,919] +19.4 862,974 809,506 734 681, 639,827 
Nc 131,438,314] 112,200,000) +17.1 385,238,833 336,920,558) +14.3 ,800 300,000 5.7| 26,570,880} 21,748,811 
RRR ARS 2,309,713 2,283,979] +1.1 7,945,521 7,511,167} +5.8 487,511 510,787 6 466.590 495, 
Jamestown. .......- 2,141,884 2,074,518] +3.2 7.170,716 6,091,072) +17.7 439,039 7,1 —1.£ 390,625 278,895 
New York........- 18,471,635,224117,031,307,450| -+8.5] 49,840,866,175| 46,089,789,904| +8.1//3,746,051,491/3,574,216,353|) +-4.8)2,686,671,837/2,865,853,291 
Rochester_.......-.- .036, 464,620) +14.0 94,827,085 81,601,305) +16.2 ,989,735 ,472,4 +9.5 5.036,166 5,237, 
Gyracuse.........-- 16.414,755 14.533,132| +12.9 50,909,843 44,863.539| +13.5 3,232,049 3,101,585} +4.2 3.077 ,464 2,950,703 

Conn.—Stamford....- 13,000,130 9,658,954] +34.6 41,907,615 33,876,196] +23.7 2,866,637 2,323,112} +23.4 2,218,961 1,975,557 

N. J.—Montclair.._.- 1,655,106 1,557,354 +6.3 .208,038 4,858.976| +7.2 279,168 221,881] +25.8 221.881 26.869 
DR. ccsditd ceebe 72,718,688 75,631,724, —3.9 231,600,620 226.220,351) +2. 14,683,196} 16,001,758} —S8.2} 14,086,858) 14,251,512 
Northern, N. J...-.- 130.410,178} 129,450,629) +0.7 452,052,439 413,983,947; +9.2 29,530,101} 26,999,570) +9.4] 18,700,529) 22,581,672 
Geb6d adcecetou 3.013.824 ,.633.638| +17.1 9,608,617 SO Oe oe ee a Ee ee Ue. ee 
Total (13 cities) ....- 18,907,336,498|17,450,672,539| +8.3] 51,226,961,721| 47,401,856,343] +8.1]/3,837,894,883]/3,661,519,848| +4.§]2,763,476,147/2,939,982,036 
Third Federal Rese|rve District—|Philadelphia |— 

Pa.—Altoona........ 1,748,505 1,535,578] +13.9 4,967,645 4,380,328) +13.4 314,370 316,822] —0.8 216,437 202,877 
Bethlehem ........- a*1,568,000 b ieee a4,550,800 b mays a406,321 b AWE. b b 
I RA AIRES 1,324,229 1,305,791] +1.4 3.746.162 3,445,314 8.7 203,390 304,142] —33.1 220,888 230,370 
Harrisburg. .......- 7,851,984 7,645,287| +2.7 24,283,881 SS ee ed UL BET yor TE 6 * 
Lancaster.......... 5,405,428 3.829.409] +41.2 14,642,313 11,860,015) +23.5 1,371,527 1,037,670} +32.2 730,686 859,119 
eae 1,501 .639 1,370.836| +9.5 4,480,890 en ie ane alpaage SR“) RRS ln nee 
Norristown __....-- 1,970,709 1,885, +4.5 5,969,388 ss * ff... ogres 2a) er eagl ' _seneeseel .edaunibe 
Philadelphia - - - - - - - 1,483,775,000} 1,428,000,000} +3.9! 4,546,775,000} 4,012,000,000} +13.3/| 329,000,000 9,000, +3.1| 237,000,000} 235,000,000 
AGE 5,172,819 4,711,637| +9.8 14,570,083 14,570,446} —0.1 1,025,980 1,173,128] —12.5 682,07 805, 
Scranton .........-. 11,612,128 8,847,714] +31.2 33.375,987 27.383,635| +21.9 2,695,668 2,158,193] +24.9 1,574,908 1,584.284 
Wilkes-Barre... -.- *3,510,000 3,032,546] +15.7 12,767,954 11,281,392] +13.2 ; 754,737| +10.0 3,295,159 1,272,073 
| i ARI EE 5,851,685 4,767.665| +22.7 18,071,830 14,272,733] +26.6 1,172,274 1,187,622] —1. 271 ‘ 

N. J.—Trenton......- 15,955,500 14,284,400} +11.7 57,307,200 45,752,000) +25.3 383, 3,174,000] —24.9 1,983,000 2,721,000 
Total (12 cities)... 1,545,679,626] 1,481,216,529| +4.4| 4,740,958,333) 4,175,224,549 +13.5] 338,996,214] 329,106,314] +3.0) 246,507,420) 243,517,319 
Fourth Federal Resierve District|—Cleveland— 

Ohio—Canton.._..... 8,361,834 6,313,427| +32.4 22,450,193 17,948,129) +25.1 b b b b 
Cincinnati... ...-.- 228,659,382 205,792,685} + 11.1 645,465,734 580,175.937 +11.3 49,704,309} 46.238, +7.5| 38,487,656 31,457,555 
Cleveland........-.- 313,000,916] 258,518,292) +21.1 902,795,928 750,149,244] +20.3 72,266,174 56,707,355] +27.4] 51,658,189; 34,008,911 
Columbus. ......--.- 47,717,700 066, +3.6 130,932,400 127,827,800} +2.4 9,062,600 8,541,100} +6.1 7,427, 5,733,800 
ee AERA 2,090,389 1,776, +17.7 5,919,480 Ss  - GR af Berit: BAe yee od ¢dbteaee seen 
i EE 964,821 J + 27.5 2,841,779 Ry LL FN Bee et es eacel.. ééédeceksl °° éeneiie 
Mansfield. _.......- 5,833,724 5,101,346] +14.3 16,680,397 14,623,245) +14.1 1,403,981 1,162,687] +20.8 1,007,872 714,591 
Youngstown___....- 10,176,796 8,224,599] +23.7 29,138,839 22.200,508] +30.7]) .......- POSE saat  «aséééecat ~seshamee 

Pa.—Beaver Co...-..- 670,422 686,744, —2.4 1,939,402 a oR Ce aes ae ee ee 
Franklin .........-.- 434,231 322,998] +34.4 1,350,921 >. £.¢ 7 ere Be ececcm ceed . anéeciadl ° ssanaaa 
Greensburg... ..--- 965.18 840,459] +14.8 3,120,987 ME at a Te eer To ae 
Pittsburgh _.......- 449,385.195| 412,405,835) +90] 1,376,391,253] 1,183,588,907| +16.3/| 104,476,228] 92,028,541] +13.5| 70,328,833] 67,419,277 

Ky.—Lexington - - -..- 4,830,878 4,490,928) +7.6 17,979.740 fF - Qe ') Eee Ele eee: cede.  siedéckhuaal wean 

W. Va.—Wheeling --_- 6,628,322 6,495,759} +2.0 20,869,453 SA ee ewcccceall  #eaccoen anal  asééstedl tabeaiian 
Total (14 cities)... .- 1,079,719,797| 957,793,257) +12.7| 3,177,876,506| 2,746,382,838| +15.7|| 236,913,292] 204,677,683] +6.1]) 168,910,050} 139,334,134 
Fifth Federal Reser ve District—/|Richmond— 

W. Va.—Huntington-- 958 ,32 609, +65.1 2.771.662 1,746,734] +58.7 165,551 119,488] +38.6 126,421 260,884 

Va.—Norfolk........-. 10,234,000 9,811,000} +4.3 28,655,000 28,584,000} +0.2 2,088,000 2,151,000} —2. 1,863,000 1,904,000 
Richmond.........] 134.094.001 129,643,304) +3.4 399,101,651 371,891,107} 47.3 33,754,040] 27,301,311] +23.6] 24,901,803] 20,744,151 

S. C.—Charleston....- 3,992,400 3,863,163) +3.3 12,485,211 11,731,874] +6.4 782,425 23,273| +8.2 587,164 461,324 
Cees... . .ceccccs 7,625,359 6,235,853) +22.2 23,612,492 SY PU ee ce ees oo FR eel 

Md.—Baltimore. -...-- 249,913,047} 239,104,518} +4.5 739,212,778 668,176,665) + 10.6 49,876,296] 47,894,071] +4.1| 40,001,650} 43,250,221 
Frederick... .....-- 1,192,160 1,091,293] +9.2 3.756.397 T ff Ee Ree Beso aoa. evéceaaal-- ‘sees 

D. C.—Washington - -- 86,355,879 74,112,670) +16.5 251,370,950 204,635,874) +22.8 18,055,113] 16,240,542] +11.2) 13,125,343] 8,535,724 
Total (8 cities) _...-- 494,365,166| 464,442,410) +6.4] 1,460,966,141| 1,308,791,553) +11.6]| 104,721,425] 94,429,685] +10.9| 80,605,381] 75,156,304 
Sixth Federal Reserive District—/|Atlanta— 

Tenn.—Knoxville._-_-_- 13,710,508 14,140,965} —3.0 40,906,958 35,939,406} +13.8 2,840,314 2,656,296} +6.9 1,769,687 2,957,449 
Nashville. ......... 66,268,731 60,679,965| +9.2 184 217,497 167,585,876| +9.9 13,266,385] 12,694,991] +4.5 9 243,322 8,465,978 
Ga.—Atlanta........- 192,500,000} 186,900,000} +3.0 ,800.000 528,600,000} +6.8 42,300,000} 37,400,000] +13.1 500, 24,700,000 
ip ESE SEI 4,666,546 5,187,717} —10.0 13,821,179 13,278,426} +4.1 988,261 819,341] +20.6 880,63) 684,587 
Columbus. ........- 2,778,294 2,245,343) +23.7 8,601,934 6,835,560] +25.81) ........ RAPES we Bite pl I et 
a ra *3,090,000 3,241,795] —4.7 9,260,681 9,176,323} +0.9 *725,000 698,216] +3.8 529,830 391,7504 
Fla.—Jacksonville - --- 65,810,054 55,783,593] +18.0 189,877,931 161,532,184] +17.5 13,796,000} 13,500, +2.2| 12,319,000 7,945,031 
ES ATI 5,075,328 4,389,101) +15.6 16,516,973 13,670,296] +20.81) ........ déivunawee PR See Pepin. PU pes 8 
Ala.— Birmingham - -_- 69 553,394 71,035,230} —2.1 203,507,840 198.014,994| +2.8 16,380,714) 16,192,234] +1.2] 1,105,440 9,826,199 
le a ae he 5.334.305 4,624,170] +15.4 16.212.133 14,107,895) +14.9 1,100,521 1,007,215} +9.3 882,093 694,312 
Montgomery - .._..- 3,268,211 3,411,802) —4.2 10,075,551 Oc. Se  “osedeae ° eenesdme stadt  “autatacel actin 
Miss.— Hattiesburg - - - 4,116,000 3,939.000| +4.5 12,035,000 11,566,000} +4.1i]  .......- eS ee | candi  ~¢danedeu ~- seis 
ARES 5,485,691 4,882.93) +12.3 15,709,885 15,674,676] +0.2 b b b b « 
De. . ocscebou 1,299,758 1,154,910) +12.5 3,982,772 Fe 234 Fae See nen eet ee eee ee TY 
Vicksburg__.......-. 472 048 439,.574| +7.6 1,828,975 1,611,621] +13.5 77.679 79,717| —2.6 80.541 90,262 

La.—New Orleans....| 127,181,625} 117,444,574) +8.3 381,409,456 329,668,471] +15.7 27,362,161] 25,393,684) +7.8} 19,185,635 
Total (16 cities) ____- 570,611,493] 539,500,678} +5.8| 1,672,764,765|) 1,520,469,330) +10.0}| 118,837,035] 110,441,694] +7.6| 92,496,187| 55,755,568 
Seventh Federal Rejserve District |—Chicago— 

Mich.—Ann Arbor_..- 1,234,048 1,983,317] +37.8 5,933,358 6,488,438} —8.6 216,615 430,329] —49.7 408,119 581,826 
ES SERRE MT 410,736,730} 386,315,772| +6.3] 1,234,878,340} 1,099,015,483) +12.4 95,801,194) 94,273,385} +1.6] 71,245,481 8,099,743 
I 6,011,339 3,302,640} +82.0 14,841,585 yO. Be | RA Se ee wine’ thesis . aaiaeee 
Grand Rapids----__- 11,258,267 8,362,985| +34.6 34,383,932 23,866,931| +44.1 2,416,920 1,748,353] +38.2 1,315,920 505,838 
NL asus cibindinin 1,868,901 1,737,256| -+7.6 5,559,998 ce 7 FF 2 | Seer: ee en Beet PO TRIAS) RRR 
6 «abt bitthy inital 5,390,803 5,274,276| +2.2 16,258,086 13,857,362) +17.3 1,036,675 1,148,834] —9.8 887.474 393,402 

Ind.—Ft. Wayne. --.-_- 4,406,357 3,008,664) +46.5 12,549,587 8,755,518] +43.3 1,000,285 650,213] +53.8 488,740 281,018 
REO LTRS 10,371,865 8,151,388] +27.2 28,988,387 Be RE Sac: LA Sa Se 
Indianapolis. __..._- 61,670,000 55,128,000} +11.9 191,759,000 164,233,000} +16.8 13,008,000} 12,719,000} +2.3 8,608,000 6,850.000 
South Bend. __._._- 4,481,581 3,374,534] +32.8 13,268,696 10,407,785| +27.5 953,208 705,765| +35.1 767 239 212,087 
Terre Haute_____-- 19,418,558 16,547,875| +17.3 56,562,490 48,441,566] +16.8 4,307,173 4,122,236] +4.5 2,957,796 2,833,845 

Wis.—Madison ___...- 3,730.584 2,739,191] +36.2 11,280,104 Fo © et aS ARprS aD ae ipa : ee eee oe 
Milwaukee_._____._ 83,648,048 64,932,402) +28.8 234,387,116 184,624,709| +27.0 16,696,246] 15,577,458} +7.2]} 11,391,228 9,772,322 
TN 1,798,081 1,828,272] —1.7 5,178,729 ry "* gs . | Bee srieets Sr ease ci - ane" ekeeuee 

lowa—Cedar Rapids_- 4,050,328 2,852,181] +42.0 11,441,511 9,128,242} +25.3 792,365 676,564| +17.1 241,807 c 
Des Moines. ______- 33,033,780 28,093,238] +17.6 90,353,621 79,954,280} +13.0 8,303,022 5,940,975| +39.8 5,542,448 4,160,349 
—T. ee 13,572,693 11,402,982) +19.0 47,020,934 31,686,959| +16.8 3,055,697 2,370,379| +28.9 2,135,675 1,781,837 

Ill.— Aurora.......-.. 1,337 ,433 1,129,766] +18.4 3,594,117 Oe i i ee diel - —emanetee-* Siebeeeee 
Bloomington - _.__-- 1,541,029 1,493,382) +3.2 4,642,646 3,825,010] +21.4 280,093 304,354| —8.0 290,640 219,345 
Chicago........._ | 1,268,234,596] 1,061,015,589| +19.5| 3,626,728,798| 3,062,309,547| +18.4]| %72,231,755| 252,089,140} +8.0} 209,266,107} 163,144,698 
” RRSRRR APT: 3,405,229 2,631,256] +29.4 291, 7,344,948] +26.5 910,216 544,585| +67.1 9,1 288,800 
i th bil 16,964,047 11,738,895| +44.5 46,362,006 32,931,122) + 40.8 3,698,683 2,596,207} +42.5 1,981,553 1,588,625 
Rockford -- ---_.-.- 3,822,974 3,289,477| +16.2 10,788,793 8,872,546) +21.6 810,794 746,260| +8.6 22,176 488,078 
Springfield. .______- 4,794,046 3,722,007| +28.8 12,809,601 10,737,705| +19.3 1,033,111 770,453| +34.1 656,697 797,814 
Total (25 cities) _.__- 1,976,781,317| 1,690,055,345| +17.0] 5,718,862,450|) 4,861,386,480 +17.6 426,552,052] 397,414,490} +7.3) 319,326,492] 201,999,627 
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CLEARINGS—(Conceluded). 
Month of March Three Months Ended March 31 Week Ended March 28 
Clearings at— j 
Inc. or Inc. or Inc. or ; 
1936 1935 Dec. 1936 | 1935 Dec. 1936 1935 Dec. | 1934 | 1933 
$ & % $ $ % s $ % $ $ med 
Eighth Federal Resjerve District|—St. Louis— ‘_ 

Mo,.—St. Louis......-. 358,249,114} 330,999,053] +8.2| 1,017,518,868 904,662,990} +-12.5 83,000,000 74,500,000 11.4 56,000,000] 47,000,000 

Ky.—Louisville....... 130,560,960 114,971,521] +13.6 386,771,917 336,065,014) +15.1 26,182,205 23,669 ,928 10.6 19,986,612 15,430,663 

Tenn.—Memphis. . ..- 65,536,558 64,489,055| +1.6 196,661,983 189,160,276) +4.0 13,864,583 12,954,048] +7.0 11,512,398 7,670,272 

Ill.—Jacksonville. . ... 255,117 07,819] +22.8 713,012 558 ,207 27.7 b b b b b 
Tt ececksioncase 2,088,000 1,653,000] +26.3 5,657 ,000 4,947,000 14.4 421,000 328,000} +28.4 332,000 b 
Total (5 cities) .....- 556,689,749] 512,320,448] +8.7] 1,607,322,780} 1,435,393,487] +-12.0]] 123,467,788] 111,451,976] +10.8 87,831,010} 70,100,935 
Ninth Federal Reseijrve District—/|Minneapolis — 

Minn.—Duluth......- 10,575,172 8,558,086] +-23.6 29,131,884 24,151,248] +20.6 2,073,457 2,037,043} +1.8 1,630,463 1,382,480 
Minneapolis........ 241,256,470} 221,158,723] +9.1 665,023,773 607 434,575] +9.5 54,829,428 47,447,450] + 15.6 14,696,981 38,458,581 

Jeepers 1,025,216 ,582] +17.9 3,049,666 For FF) | arose eee CS RE een Se ear 
Satin neenes 102,246,572 94,935,752] +7.7 283,144,826 260,910,900} +8.5 24,614,710 19,591,321) +25.6 19,324,981 11,291,974 
. D.— eeeeeoee 7,851,01 7,503,707 Ly 23,114,491 20,700,125 Tie ’ ’ ,465, +6.0 1,258,812 1,239,127 
Grand Forks... .... 3,371,000 3,162,000 6.6 9,837 ,000 8,937,000 tt 8 ‘cm_eteing - gindiibieee RG Rk es 

titi emnad 11, 534,322] +33.1 a. 566 eS Bo es ee ee aE Re ee ee ae 

8S. D.—Aberdeen . . . . . 2,370,348 2,048,616] +15.7 6,376,493 5,911,123] +7.9 603,723 449,300] +34.4 327 ,649 458,088 

aa 6,499,385 4,561,413] +42.5 18 ,030.678 OE ee Se ee a eee! a ee 

Mont.—Billings. . ~~... 2, 1,806,910] +-30.2 6,428,709 5,304,600 RLY 482,262 379,315] +27.1 264,540 190,947 
Great Falls........- 2,813,224 2,254,519] +24.8 7,760,782 6,596,652 EES a ae eS Rests: Bee 
iE TOE 441,283 10,579,544| —10.8 27,319,568 30,762,378} —11.2 2,120,868 1,934,330} +9.6 1,868,890 1,427,400 
Lewistown.......-.. 214,436 151,977] +40.2 617,602 I SCAU RTS id =e aeeeennl (heed 
Total (13 cities) ....- 390,727,119] 358,125,151] +9.1] 1,081,681,038 988,979,729] +9.4 86,278,638 73,304,311] +-17.7 66,372,316] 54,448,597 
Tenth Federal Reseijrve District—/|Kansas City-— 

Neb.—Fremont......-. 562,910 446,138] +26.2 1,399,872 1,162,736) +-20.4 128,687 93,365} +-37.8 82,959 51,451 

SR errr ey *444 000 428,988| +3.5 1,363,539 1,139,608] +19.6 96,684 105,397} —8.3 60,592 b 
ss IESG 12,113,475 9,602,358 26.2 32,630,371 27,188,220 T3s 2,573,401 1,799,999 43.0 2,030,384 1,243, 
SR i dn dadicicaite retetl 150,487,251 119,625,682 25.8 396,738,734 332,723,615 19.2 31,462,233 23,913,107 31.6] 27,359,010} 14,867,170 

Kan.—Kansas City... 5,967 ,844 6,258,845} —4.6 17,757,525 8 ae RR ee CeIn eR eS dese + seen =§>»_ arr 
ETS 8,785,906 9,237,584 —4.9 28,566,816 28,384,661; +0.6 1,428,349 2,427,077| —41.1 1,160,966 1,294,389 
ie RE 12,274,173 11,691,954] +5.0 38,188,727 33,865,729} +12.8 2,407 ,836 2,019,551) +19.2 1,926,i01 1,107,720 

Mo.—Joplin......... 2,107,838 1,561,063] +35.0 5,950,509 4,839,180 The anaemia oat —wiaee = 6§getieine 
Kansas City.......- 352,714,913 .994,397] +5.0] 1,097,758,847 975,549 ,024 12.5 78,825,617 72,092,954; +9.3} 59,027,453) 43,108,203 
St. Joseph........- 12,739,000 12,182,998] +4.6 38, ,853 .687, +4.2 2,898,316 2,503,302' +-15.8 2,362,991 1,814,909 

Okla.—Tulsa......._. 33,973,744 27,208,302] +24.9 103,714,252 Ff FE Bree Sir a ea STS Peale ee eee ae 

Colo.—Colo. Springs. . ,805 ,255 2,377,000} +18.0 8,014,241 6,682,582] +19.9 510,934 382, + 33.4 309,315 109,231 
in cl ainda 116,102,337 101,283,207] + 14.6 329,923,744 ek EF Es ee eee a Ere ee wtih iininltn 
DEcccectos abner 2,659,848 2,292,317] +16.0 8,026,476 6,818,445] + 17.7 582,666 454,622] + 28.2 387,110 307 ,356 
Total (14 cities)... _- 713,738,494 ed +11.5] 2,108,244,506] 1,828,956,001 — a 105,792,274 +143 94,706,881] 63,996,725 
Eleventh Federal Rieserve Distric|t—Dallas— 

Texas—Austin.......-. 5,011,199 7,180,746 —30.2 13,861,246 17,411,837] —20.4 1,039,547 1,485,337] —30.0 687 ,942 932,876 
Beaumont......... 3,821,668 3,232,449) +18.2 12,013,077 0,425, Ae Serr” ee Porc” Tay em 

tein nepaiibienndned 188,909,058 158,327,579] +19.3 534,044,212 459,418,581] +-16.2 40,885,733 27,591,730] 21,038,096 
EE 16,263,525 14,888,314, +9.2 48,230,278 PO US eter See eer? eS Bere ea ee 
Bs SeeMocceccocens 26,678,555 21,444,902} +24.4 77 411,577 62,305,032) +24.2 5,524,002 3,784,364 3,664,446 
Galveston.......... 8,561,000 7,772,000} +10.2 28, ' 5,688, +10.5 1,356,000 1,490,000 1,271,000 
le nineteen 141,154,267 114,596,485) +23.2 413,534,516 Da ee) |} hl”... gesaeennll seeel aescbedtll i »sesecené 
Port Arthur........ 1,504,577 1,379,697} +9.1]. 4, . Cee | eee ee 0 Ce = @iodew 
Wichita Falls._...--. 3,387 ,638 3,319,219 +2.1 9,822,263 9,237,365] +6.3 a735,872 b b 

La.—Shreveport...-... 12,351,500 8,869,388] +39.2 36,783,290 26,783,392] +-37.3 2,634,960 1,084,921 2,022,782 
Total (10 cities)... 407,642,987} 341,010,779] +19.5] 1,178,744,295 982,707,389] +-19.9 51,440,242 34,638,957} 28,929,200 
Twelfth Federal Rejserve District|—San Franci|sco— 

Wash.—Bellingham - -- *2,800,000 1,910,445 133 7,047,651 TOURS) eS eo” Oe eee ee 
i ae 135,438 ,466 110,379,680 22.7 380,639,519 301,865,844] +-26.1 30,280,132 18,977,930 18,511,908 
Sega 35,918,000 32,043,000} +12.1 8, ,000 93,919,000} +4.7 7,206,000 5,628,000 3,037 ,000 

kde chins toasnenaeebes 3,059,741 2,309,584) +32.5 8,841,663 6,453,801] +37.0 665,995 408 ,326 203,136 

Ida.—Boise.-. ......-- 4,089,765 3,969,635 +3.0 13,067 ,354 Li ae )6=3=—hél eke §. besedeon dee «© coscseseh sndseuee 

Ore.—Eugene._....-.- 64,000 612,000] +41.2 2,258,000 Le, orn )86=6( ee |) eee eae 6 6©6gameennall ©. daehittine 
NS  « cidictmentigth 121,086,917 108,151,539] +12.0 321,656,037 280,329,411] +14.7 25,585,920 19,561,430} 14,987,206 

Utah—Ogden......-_- 2,336,008 2,173,241 +7.5 7,873,183 a “er =€6«—(peenwees || lp aeeeed ental <dabsbsnel: . weiboows 
Salt Lake City... _- 56,917,722 50,006,322} +13.8 163,890,074 148 084,593] +10.7 12,268,523 8,662,159 7,532,395 

Ariz.—Phoenix...__.-. 13,050,166 11,305,680] +15.4 39 ,432 ,642 i. en. wae meine - eee @yeeneek eubdonee 

Calif.— Bakersfield __-_- 4,762,499 4,136,359] +15.1 14,653 ,063 OR EES Pe ee ee a ae eee ee 
a 17,715,179 14,299,365) +23.9 56,036,548 nn? “ee § ibneencd  gestnedell «aad eases jj seaseese 
Long Beach. .....-- 17,235,671 13,642,033} +26.3 50,475,871 38,338,391] +31.7 3,808 ,852 2,472,752 2,337,772 
A TE IR 2,636,000 2,171,000} +21.4 ,030 000 DA Se 8 €§€|—|6—Lpaseneeel |: gubtkeebel thee ‘eedliebeeal > shenmede 
Pasadena...._.___- 14,902,984 11,765,915] +26.7 44,881,971 34,264,929] +31.0 2,984,848 2,045,103 2,040,230 
Riverside. .......-.- 3,595,293 3,119,499] +15.3 10,737,716 ghee a )6=—sl/.‘eietemenee: | teiieamenee | bee geeeneadh '. getheuns 
Sacramento.....-.- - 34,607,340 23,614,179] +46.6 98,620,606 67,697,528] +-45.7 11,125,910 2,595,119 1,942,578 
San Francisco... _- 607,989,000 509,751,894| +19.3 1,708,559,916| 1,451,086,779| +17.8 126,095,000 93,627 ,368 81,240,010 
i eel 9,469,456 8,143,654] +16.3 29,946,962 22,587,651] +32.6 1,976,507 { : 1,372,746 1,010,643 
Santa Barbara_-_-_-_ - 5,246,832 4,540,283] +15.6 16,178,401 13,369,637] +21.0 877,793 ,406) +12.6 37 ,607 617,552 
li on cael 7 456.350 5,797,062] +28.6 20,904,515 16,749,796] +24.8 1,582,531 1,156,722} +36.8 940,248 742,473 
Total (21 cities) ..._- 1,101,177,389] 923,842,369] +19.2 3,102,111,692} 2,602,676,8531 +19.2 224,458,011} 193,921,629] + 15.7 156,928,788] 134,202,903 

Grand total (165 cities) . 28,857 ,690,986|26,372,642,401 +9.4] 80,456,023,628] 72,743,300,189] + 10.6]|5,894.496,886/5,531,079,638 +6.6 4,298,704,958|4,181,533,267 

Outside New York___- 10, 386,055,762} 9,341,334,951] +-11.2] 30,615,157,453] 26,653,510,285] +-14.9]/2,148,445,395/1,956,863,285| +9.8 1,612,033,121}1,315,679,976 





























CANADIAN CLEARINGS FOR MARCH, SINCE JAN. 1, AND FOR WEEK ENDING MARCH 26 

































































Month of March Three Months Ended March 31 Week Ended March 26 
Clearings at— 
Inc. or Inc. or Inc. or 
1936 1935 Dec 1936 1935 Dec, 1936 1935 Dec. 1934 1933 
» Canada— g $ % $ $ % $ $ % . $ 

/ er 495,311,779 458,539,254 +8.0 1,592,807,367| 1,373,757,271) +15.9|] 117,070,391 95,753,481} +22.3) 95,490,962 62,320,289 

Montreal. ..........- 411,462,863 365,585,461} +12.5| 1,246,666,802| 1,070,364,329| +16.4 90,429,507 80,411,003} +12.5) 80,355,829 51,409,213 

ncsedwsne bin 167,505,242 126,571,333) +32.3 592,626,085 406,208,870) +45.9 37,880,463 29,858,630} +26.9| 24,845,559 29,590,938 

EE a iain bitin cits 73,778,883 63,083,605} +17.0 220,716,526} 175,814,989) +25.5 16,925,108 14,157,021) +-19.6 13,797,730 9,101,173 

St Gicusanascase 65,233,391 63,324,180} -+3.0 239,595,585 99,598,309) + 140.6 13,625,057 16,607,834; —18.0 3,335,683 2,807,515 

eT KEE 16,292,313 15,028,942} +8.4 48,040,631 43,131,360) +11.4 3,173,374 3,548,029); —10.6 3,026,203 2,635,572 

EES ERE 8,715,885 8,209,376, +6.2 26,635,801 24,981,635) +6.6 1,747,456 1,657,355) +5.4 1,886,048 1,391,470 

REET 19,045,522) 14,743,492} +29.2 56,398 655 42,778,899| +31.8 4,567,729 2,985,668; +53.0 3,117,970 2,555,105 

as naa by bo sein te 25,178,037 19,329,839) +30.3 69,091,418 56,425,500} +22.4 5,891,502 3,824,329) +-54.1 3,461,499 3,465,960 

tb cn-sedscaews 6,908,651 6,127,555] +12.7 20,342,663 18,444,857) +10.3 1,349,845 1,283,192} +5.2 1,378,339 1,143,530 

We dis ee cwansmaa 7,096,775 5,894,193) +20.4 20,233,823 17,476,151| +15.8 1,446,029 1,132,404] +27.7 1,306,843 879,240 

I cinininaeimentitinaeel 11,272,529 9,688,978] +-16.3 35,758,471 29,993,359) +19.2 2,296,575 1,923,584] +19.4 2,303,013 1,604,887 

Edmonton........... 15,014,604 15,033,288} —0O.1 43,281,037 47,589,059) —9.1 3,014,364 2,860,792; +5.4 3,028,082 2,418,550 

RN 14,025,118 11,575,485) +21.2 35,750,069 32,350,365} +10.5 3,747,590 2,253,251] +66.3 2,128,595 1,774,886 
a ss wanthinteidtiothitiie 1,135,673 995,116) +14.1 3,201,598 3,302,994; —3.1 36,383 217,581; +8.6 227 ,630 80,704 
Lethbridge._........- 1,777,358 1,635,129| +-8.7 5,156,055 4,712,990} +9.4 408,914 382,918) +6.8 304,392 236,074 
a «os deenmait 5,056,524 4,616,783} +9.5 15,245,214 14,224,016} +7.2 1,128,565 939,578} +20.1 822,244 5,194 
Moose Jaw.........- 2,101,563 1,593,910} +31.8 6,035,096 5,142,230] +17.4 428,784 358,734] +19.5 368,419 312,191 
PT icccousacone 3,287,965 3,014,600} +9.1 10,000,104 9,169,894; +9.1 803,111 642,722) +25.0 637 ,646 590,661 
Fort William --..... - 2,235,742 2,022,937] +10.5 6,536,348 6,385,555) +2.4 495,062 430,692) +14.9 397,459 338,278 
New Westminster... - 2,410,122 2,222,683} +8.4 6,832,805 5,956,515) +14.7 515,796 453,865) +13.6 451,216 338,531 
Medicine Hat......-- 892,917 792,594) +12.7 2,574,678 2,294,109} +12.2 193,402 178,714; +8.2 167,302 124,640 
Peterborough. ...... - 2,603 ,234 2,213,531] +17.6 7,508 ,831 6,769,585) +10.9 532,391 478,964) +11.2 537,885 439,445 
Sherbrooke........... 2,138,689 1,975,435) -+8.3 6,368,400 6,009,005} +6.0 471,029 392,189} +20.1 498 ,962 358 225 
EE 4,210,161 3,946,694) +6.7 12,738,760 11,320,704} +12.5 1,006,195 941,919) +6.8 715,565 631,239 
. se OE ste 12,196,893 9,959,857| +22.5 34,151,785 28,184,569] +21.2 2,783,819 2,225,671] +25.1 2,174,681 1,394,965 
Prince Albert........- 1,249,967 1,296,670} —3.6 3,726,837 3,611,562; +3.2 263,173 382,050} —31.1 05,458 162,286 
inne on eo cidientneteld 2,648,588 2,459,201 Ti 8,087,028 7,616,913) +6.2 599,954 653,226; —8.2 649,778) 513,954 
Kingston._.......__. 1,939,836 1,874,613 3.5 6,104,741 5,635,697, +8.3 376,665 406,109} —7.3 404,951 350,203 
Doce edneonaa 2,035,886 1,727,358] +17.9 5,762,347 5,357,915) +7.5 466 ,936 444,331; +5.1 378,315 301 255 
SS *1,950, 1,689,169} +15.4 5,550,708 4,870,380 TH 422,927 363,903} +16.2 299,826 198,713 
bh cacecdadsoene 3,220,552 2,960,937) +12.1 9,600,754 8,282,021 15.9 773,305 743,029} +4.1 656,763 339,577 
Total (32 cities) ....- 1,390,033,262 1,229,782, 198} +13.0) 4,403,127,022) 3,577,761,607) +23.1|] 315,071,401] 268,892,768] -+-17.2| 249,360,847| 180,764,463 

a Not included in total. b No clearings available. c No clearings; banks closed. * Estimated. 
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THE ENGLISH GOLD AND SILVER MARKETS ¥ ' | ties ines 
We reprint the following from the weekly circular of  _20eipsat— | Flow fl He 
Samuel Montagu & Co. of London, written under date of bdis.196Ids. \bush. 56 lbs. bush. 32 lbs. bush.561bs.\bush.48ibs. 
March 18 1936: New York...| 182,000 000 24,000 ...... 2,000 
Philadelphia... 17,000/ 16,000  ..... a. arr 1,000 
GOLD Baltimore. ._ - 11,000 30,009 2,000 
The Bank of England gold reserve against notes amounted to £200.- New Orleans * 19,000 30,005 30 0GR. .cocesel  caccce 
ad at ood, the 11th inst. as compared with £200 r O12, 672 on the previous Galvesto Recedl  scneech, .L.. enderel | cea ...ceeebeh. . e¢nece 
» C@lecesce!. eoooss! §_ Green eseeest 4 «s«ece6se81 <@esseae.  eeecce 
daily the open — about £1,630,000 of bar gold changed hands at the St. John West} 35,000 787,000) --....| 27,000) -..-..| -.-... 
Bus has been rather more active and, in addition to Boston _____- ee | Ce ee | Cll Te) nn | ese. esebion 
= neral Te there have been indications of special buying for the Halifax_-.-- 63,000 133,000, ------ ; 44,000, ann---}  ------ 
a demand has maintained prices at a premium over gold 
nge parities Total wk.1936, 339, 1,146,000 24, 26, 5,000 
sag during the week: Per Fe Equt lent vat : Since Jan.1'36| 3,782, 15,763, 813, 506, 267,000 
er Fine va alue 
Ounce of £8 Week 1935...| 265, 770,000 94,000 98,000 150, 33,000 
REE ie CER ALLE ay! 141s. id. {5% Since Jan. or 3,125, 000 8,721 4,038, 000) 4,114 1,969, 009 265.000 
March 13----..-...-.......-.-.... 141s. 1d. 12s. 0. bad. * Receipts do not include grain passing through New Orleans for foreign ports 
March [A -----------------------0- 141s. 1d. 12s. 0.524. on through bills of lading. 
See ee PO eeee sees eseeseeeseeee 8s. > » VU. ° 
EE Mlevéstectnepcesnedeamnne 141s. 0.144. 12s. 0.56d. The exports from the several seaboard ports for the week 
Average. Maciiehdeds nthe «etd eeaceeum ee idle’ 6 Ded ie 3 Rea ended Saturday, Mar. 28 1936, are shown in the annexed 
The following were the United Kingdom imports and exports of gola Statement: 
registered eas midday on the 9th inst. to midday on the 16th inst.: 
aati Oe mports Exports Exports from— Wheat Corn Flour Oats Rye Barley 
t uth Ate ey: PR 8 RE Pi SE ,020 
British West Africa. _-. ~~. 2.415 Ozechoslovakia---..---- <0) RD Bushels | Bushels | Barrels | Bushels | Bushels | Bushels 
Tanganyika Territory - - - 9,545 Other countries......_.. 2,680 New York...-....-.- 317,000) -.-..-..- 49,720)  ---2--| ------|  ------ 
) Fay RIN RN gs aI 866 AESERD «ccceccescce 295,000) ...2--| cneenn] eww wen] eee eee| | eo wwoe 
British India........_.. 261,766 ton ...........- 00) 
New Zealand........... Saas Norfolk. ees BEATE. cncnaalh.:aandeall’> Gide +A saddle 
ew Zealand___....___. oe te BRD ony Nae | Ries TL. cmemanlhi;-mumeh } akbidedh | beds >-anbhdbe 
9 to ehanecedaned , O00 AUG SEEEEEEsneacee| casvee 1,000 SG eccecs| access] coccce 
United States of America. 197,834 CS iu call” | pabee . seem LAL 6 canna! . o6eemel |. weonbe 
CES EES ROCESS 4,730 Be, CER osesucaces 40, ee ees ee ee ee 
ee oe 497 St. John West.....- ToL. ecesce 35,000; 27,000) -..-.--| ------ 
Netherlands PELE OES 31,894 RSE GGL. a@senca 63,000; 14,000) .-.-.--| -.----- 
ner countries.......... 11,865 Total week 1936-.. 1,897,000] 1000: 151.790 . S180. csrv<el  cuvce- 
£3,192,558 £370,500 Same week 1935....! 518,000' -....- 46,791' 10,000' —-..... 33,000 
The SS. Ranpura which sailed from Bombay on the 14th inst. carrie 7h stination exports for the week and since 
on to the value of about £437,000 co d to London. Jul x1 bo peg \e Fee P 
The following are the details of United od Kinedom imports and exports of uly 18 aS DelOW: 
goid for the month of February 1936: r E ) CO 
m zports Flour Wheat orn 
British I a at £968.005 eeesce Exports for Week 
I i ee and Since Week Since Since Week Since 
in 1S 0 nn ckddinnntieacosioosane a §seenbe July 1 to— Mar.28| July 1 Mar. 28 July1 | Mar.28| July 1 
gpmennyee PERE ERR rare Cr: 2 a4 meinen 1936 1935 1936 1935 1936 1935 
IIRL So. ann ce uimmninmmomea cena ee ~~” £10 Barrels| Barrels | Bushels | Bushels | Bushels | Bushels 
— ddd bitmats ea eimameddennihanduindalin — o_o United Kingdom_| 73,795] 1,880,226} 396,000) 36,635,000) --.---- 10,000 
tralia. . - .. 2-2 oe oo nn en nn nee 407,430 -..-- - Continent ....... “14,855] 392,921) 1,158,000} 29,482,000) --.---- 72,000 
New pttadadhbicoaisstiatedetbdssenbladeln et. . ewaheanne So. & Cent. Amer_| 16,000] 258,000 21,000 Geel . eseces 2,000 
I a i ee West Indies__.... 44,000} 485,000 1,000 2,000 1,000 4,000 
British West India Islands and British Guiana_.--_- ms ae worsae Brit. No.Am.Col.| __.. 7,000 eee er iemeae, aR aenticte 
Ti ++660nesetpncedascuestdmeccodennsbnn . Oth tries...| 3,070} 120,185 5, al. asdcshh; ..sengee 
era ay pee aes 50 RE 122'347 1,646,386 ees eta , 
ee tee 95159 2'142 Total 1936....- 151,720] 3,143,332} 1,581,000] 66,682,000 1,000} 88,000 
_—— 5 EN TS A OES CEPR LAY Bi ane ae sv 147 68,517 Total 1935__..__- 46,791' 2,785,740!  959,000' 55,816,000! —._--- 26,000 
SR stietntietioscto-nactccstt ics. : The visible supply of grain, comprising the stocks in 
United States of America--................-.--- 228,564 70 granary at principal points of accumulation at lake and 
a A a a i gam 9 foll ; 
NR ec oe ee ee ee ee og en! eee seaboard ports Saturday, Mar. 28, were as follows: 
I i ais i a 40,003 8,275 GRAIN STOCKS 
Oats B 
£9,748,046 £2,406,468 United States— Pi Ss OE 8 Dushote Fonte A 
SILVER "aad Pe 2,000 5,000 a. S ceeeedeceh ti i eleeeiiihe 
Moderate buying for the Indian Bazaars on a poorly sup ped = market ea Enea 60,000 197,000 349,000 10,000 21,000 
caused the advance in prices to continue until 19%d. for cas 19%a s ie ec, eae ee Ga... “messed> Le weamtide 
for two months delivery were reached on the 14th inst. x . level Philadelphia_........_- 429,000 27 ,000 43,000 30,000 2,000 
demand slackened and a reaction followed in consequence, receding ease aa 317,000 21,000 27,000 45,000 1,000 
to 19%d. and 19d. quoted to-day for the respective Seliverion: 5: the falling New Orleans.........-- 4,000 41,000 50,000 1,000 1,000 
off in the enquiry for cash silver was reflected in the narrower difference ea ai 361,000 0 Bin eee ee ee ee 
between the quotations. Fort Worth..........-- 1,256,000 275,000 275,000 2,000 14,000 
| Offerings were made on China account, with a little selling from the aS 795,000 6,000 Onn. eum?) eeeee 
Continent and some resales by speculators, ee sellers, especially during Hutchinson..........._. 5 ee Ss EE Pres 
the first half of the week, were rather reluctan ENR R ee 606,000 240,000 797,000 13,000 70,000 
' The market is quiet, with the outlook still ae and mye Kansas City..........- 8,915,000 166,000 2,171,000 183,000 174,000 
in the political situation may continue to influence —_, spaeener Rag ore 3,331,000 409,000 4,156,000 67,000 757,000 
> The following were the United Kingdom imports a d exports = ¢ I 254,000 42,000 358,000 12,000 22,000 
registered nom ——— on the 9th inst. to mid-day y 4... the , oe inst. 4S - (aaa 1,162,000 , 927,000 Paynes 135,000 49,000 
mports Indi Se 1,114,000 1,452,000 . Sere 
Sl titcainnhe mewn £36,555 United States of ioanties. £78,440 ong SEITE 1,000 EE eas See Ss ee 
POR «wa daavcceencce 12,965 France BBG no wecncceve t's as alin 5,274,000 2,365,000 6,528,000 1,259,000 641,000 
a iat - - - - - oh , ance --"<“<“< eee eee ee oe @ . " t eeocceoeoo «#«seseesesos e.®2sesse¢*e# , , ’ 
Other countries_......-- 3,488 EID cccccncccccccces 3 Milwaukee. ..........- 799,000 37,000 429,000 90,000 1,289,000 
Other countries ......... 3,681 “ UR ee . 2 ye a oe 
—_———_ Minneapolis. .........- 10,191,000 78,000 11,069, 717, 504, 
£59,919 £104,744 Delucn PEEERORTE ST: 4,493,000 50,000 8,506,000 1,941,000 2,514,000 
Quotations during the week: apes 148 000 5,000 7,000 8,000 55,000 
IN LONDON REG RICEEECET ee 5,738,000 847,000 930,000 826,000 1,410,000 
ae a. saad Per 5 F Sid.- a ae abe Fine) my afloat.......- ane?  eneccce 764,000 ------ 430,000 
Os. er Ounce ne 
Mar. 12...-19544. 19°0-162. Mar. 11-17 i enn we eo 45 cents Total Mar. 28 1936... 47,201,000 7,250,000 37,735,000 7,432,000 13,001,000 
Mar. 13...19 13-16d. 19 11-16d. Total Mar. 21 1936... 48,350,000 6,745,000 37,985,000 7,319,000 12,907,000 
Mar. 14. 19 é. aa. 19% d. Total Mar. 30 1935... 48,616,000 19,775,000 13,914,000 9,555,000 8,998,000 
ar. 16...19 1 19d. Note—Bonded grain not included above: Oats, New York, 9,000 bushels; Buffaloe 
Mar. 17...19%d. 3 16d. 73,000; total, 82,000 bushels, agains none in 1935. Barley, Duluth, 10,000 bushels: 
Mar. 18...19%d. 1340 total, 10,000 bushels, . aaa 1,158,000 bushels in 1935. Wheat, New York, 
Average ...19.729d. 19 15d. 1 ‘A471 ,000 bushels: , 64,000: Philadelphia. Ry Buffalo, 6,608,000; Buf- 
The highest rate of exchange on New York recor curing Oo pares falo afloat, 2,769,000; vege a 589,000; Erie, 145,000; Chicago —, yw ,000; 
rom the 12 inst. to the 18th inst. was $4.97 %{ and tt ane lowest eens, 89,000; Albany, 4,420,000; total, 16 "650. 000 bushels, against 12,006,000 
ushels in 1 
Wheat Corn Oats Rye Barley » 
mig ogg Canadian— Jukes Dubos Duke, Dawe Fale 
i nea Bn °° ddsnaibis ® 
Figures Brought from Page 23 All the statements PW Winan é Pi Arthur 43082000 72222 1,949,000 3,142,000 2,631,000 


below regarding the movement of grain—receipts, exports, Other Canadian & other 
visible supply, ~ are ig eh y by us from figures collected water points......... kf re 2,470,000 239,000 679 ,000 






























































by the New York Produce Exchange. Total Mar. 28 1936..-110,270,000 ....-- 4,800,000 3,480,000 3,817,000 
Summary— 
Receipts at— Flour | Wheat | Corn Oats Rye Barley American ad pee ES a LEA 47,201,000 7,250,000 37,735,000 7,432,000 13,001,000 
a | anita 110,270,000 °..._.. 4:800.000 3,480,000 3,817,000 
Clit ee ea ek te ae ee ee Total Mar. 28 1936...157,471,000 7,250,000 42,535,000 10,912,000 16,818,000 
Minneapolis..|  _..._- 781,000 91, 286, 129000 479,000 The world’s shipment of wheat and corn, as furnished b 
Dihkeaeikte i sasead 103,000 =«-:- ....... 78, 62, 117,000 ll he N York Prod Exch t th 
Milwaukee..-| 8,000 5. 92,000, 22. 21,000 516,000 Broomhall to the New Yor oduce Exchange, for the wee 
Toledo Sacenl.” «sien 347 000) 111,000 612, 2.000 seraae ended Mar. 27, and since July 1 1935 and July 2 1934, are 
Indianapolis..| _..... 15,000, 455.000; 118,000 6,000 .-.... Shown in the following: 
St. Louis....| 99,000 73.000, 312.000! 203. 21,000 70,000 , i 
Peoria... --- 42,000 18,000, 390; 104, 24/000 109.000 | Wheat | Corn 
Kansas City--| 13,000| 640,000 4771000: 60000 ...... Bee | | 
Geitnenedl . .csasme | 110,000 552,000 106 ,000 ensans _ Exports Week Since Since Week Since Since 
ee 22’ 129,000. 52,000 ...... apni Mar.27| July 1 July 2 | Mar.27| July 1 July 2 
Fp ans aR iatnimartae 47.000 > eee ee. eee 1936 1935 1934 1936 1935 1934 
Sioux City...|  _..... 14/000 39/000 8,000, 5,000 7,000 
Buffalo......| ....-- 52,000 876,000} 112,000  # 7,000 54,000 Bushels | Bushels | Bushels | Bushels | Byshels | Bushels 
| | North Amer.| 3,969,000 127,956 ,000'123, 143,000 1,000 43,000 38,000 
Total wk.1936) 347,000| 2,144,000, 4,297,000, 2,219,000 341,000 1,841,000 Black Sea-..| ' --.--- | 35,266,000, 4,529,000, 255,000 6,725,000, 15,385,000 
Argentina_--| 1,355,000 64,634,000/140,680,000 5,387,000 229,282,000 151,082,000 
Since Aug. 1— — | | Australia -_.| 2'863,000 85.042,000| 85.291.000. ......|.......|.....-- 
1935 ..-__. 12,764,000 266,025,000 122,333,000 107,710,000 18,303,000 71,747,000 India... |... ae eee ee ee eee 
‘| 1,192 29,745,000! 31,616. 476, 489,000, 34,298, 
Total receipts of flour and grain at the seaboard ports for O%- cunt’s_1,192,000 BIS AGG) _ 676,000) 35,600,000) 94,398,000 

















the week ended Saturday, Mar. 28 1936, follow: Total_-_-- 9,379.000/342,899 ,000'385,587,000 6,119,000 271,539,000 200,803,000 
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NATIONAL BANKS athe 

: : : . : : Per When ers 

The following information regarding National banks is Name of Company Share | Payabu\of Record 
from the office of the Comptroller of the Currency, Treasury 

Department: oh ee So" preferred (quar.)..............-- 31% on. : ned ae 

. tT Ue dnc te imp encanthbnctiadaegheaseeee pr. ar. 
BRANCH AUTHORIZED Keystone Custodian Fund, ser. S-1_.....--..-- 79c |Apr. 15)Mar. 31 

March 21—Bank of America National Trust & Savi Association» IY aa AE SS an ll all li pT Mr i 2ic |Apr. 15}/Mar. 31 
San Francisco, Calif. Location of branch: City of na Beach, Ee ed) CONE Docc cecccccccocceenes 25c ay 1jApr. 14 
Orange County, Calif. Certificate No. 1232A. ' Coenmon - «.-.. NIT I TR Oa GRE ie ‘ as May 1jApr. 18 

VOLUNTARY LIQUIDATION Pr wy ag MO Ee eetatereetatate ee. Nes 
Lefcourt Realty, preferred ..............----. h2! r. 15}Apr. 
March 27—The First National Bank & Trust Co. of Ann Arbor, Loew's, * ag $6); cumul. pref. TERE Jonccesce Site y ay + Apr. 28 
oy ee eer EE TTT TE Petter ee ee $250,000 | London Life Insurance, Ont______...-..----- 55 Mar. 31| Mar. 26 
Effective March 9, 1936. Liquidating agen. Lewis G. Christ- Lone Star Gas, 64% preferred (quar.).......- $1.62 |May 1ljApr. 15 
' man, Ann Arbor, Mich. Succeeded by Ann Arbor Savings Lord & Taylor. 2nd | preferred Rene $2 |May 1/Apr. 17 
& Commercial Bank, Ann Arbor, Mich. Los Angeles Gas & Electric Corp., pref. (quar.).| $1% |May 15jApr. 30 
Nea a (M.) ~ Se ba ana —_ (quar.)- rt 34 — " cee st 
udiow Typograph Co., 6% preferred... ...-.-- pr. ar. 
Dividend DIVIDENDS Megning ite. 8% pest. (quar) Scccccceeces a2 $3 . r. at Ly pe ae 
iVi ; acbeth-E vans Glass Co. (quar.).....-------- loc ar. ar. 

fi ‘¢ - 4 are —— 1 two Frm tpt tables. = _ Manning, Maxwell & Moore (quarterly) ------ Apr. 1)Mar. 3l 

irst we bring together ail the dividends announced the | Marathon Paper Mills Co., 6% pref. (quar.)---| $14 |Apr. 1|Mar. 26 

current week. Then we follow with a second table in which egy ey yp wy Ba $2 ar eoesoe | i Apr. 15|Apr. 7 

we show the dividends previously announced, but which | Mass. Utilities Assoc.. 5% partic. pref. (quar.)..| 62%ec |Apr. 15}/Mar. 31 

have not yet been paid. Master On 4 ~<% Giaechcoscene » Z. May : Ape. } 1 

oars : . : ayta O., RP SOE May pr. 
The dividends announced this week are: 96 preferred (quarteriy).................- $iis (May 1lApr. 15 
Per When | Holders Missouri Power & Light Co., $6 pref. (quar.)...| $144 |Apr. 1J}Mar. 14 
Name of Company Share | Payable\jof Record Missouri River Sioux City Bridge Co.— 

— — $7 preferred (quarterly) _...............--- $1% |Apr. 15]/Mar. 31 

Adams (J. D.) Mfg. (quarterly) ESCs Fp) 1 May 1/Apr. 15 Mohawk Carpet Mills, Inc. (quarterly)... .-.-~- 25¢e |Apr. 15/Apr. 10 

Albemarle Paper Mfg. Co., 7% pref__.---.---- h$1 *%4 Ape. 1|/Mar. 26 Monroe Calculating Machine (quar.)......-.-.-- $1 |Mar. 31|Mar. 20 

Allied Chemical & Dye Corp., common (quar.).| $1% ay 1/Apr. 10 7% preferred (quartesty) nei + oncme $134 | Mar. 31] Mar. 20 

All-Penn Oil & Gas Co. (quar.)___.___..-.---- 2c |Apr. 15})Apr. 10 Montana Power, $6 preferred (quarterly) - - - - - - $1 53 May 1 or: 10 

es es, ee cee nmene 50c |Apr. 30/Apr. 15a Morris Plan Co. (Kansas City) (quar.)_.....-- Mar. 31} Mar. 21 

American Alii.nce Insurance (quar.)__.....--.- 25c j|Apr. 15|Apr. 3 Mutual Investment Trust Shares (N. Y.)..---- ae ~ Apr. 15/Mar. 31 

American Can Co., common (quar.)._......--.- $1 ay 15|Apr. 24a | Mutual System, Inc. (quar.)_............---- Apr. 15}Mar. 31 

American Coal Co. of Allegany Co. (quar.)---. $1 |May 1/Apr. 10 8 (0 preferred (quarterly) ................-- 50c |Apr. 15})Mar. 31 

American General Equities (quar.)..._.....--- $14 |Apr. 15/Apr. 6 National Automotive Fibres, class A-----~----- 37 ke ay IjApr. 10 

American Hardware Corp. St ileé:saaiecrnibiire 25¢e |July i1\|June 13 National Steel Corp. (quarterly) _.-....-.--- ‘--| 37 Z4c Apr. 30jApr. 20 

DT ite ab boGhehatibbanaanktioddwoeeen 25c |Oct. 1/Sept.12 New Bedford Gas & Edison Light Co. (quar.)--- 5c |Apr. 15}Mar. 30 
a a i at a el 25c |Jan. 1/Dec. 12 I a eid 10c |May 15jApr. 15 
I a a $14 |Mar. 31/Mar. 12 New Brunswick Telep. Co. (quar.)......_---- 12%c |Apr. 1f] Mar. 3l 
ERS CRETE RE eT TREE Meme 50c |Mar. 31/Mar. 12 New England Telep. Co., 6% pref. (quar.)_.-.-.| $1 3 Apr. 10] Mar. 31 

Apollo Steel Co. (quar.)____.____.___.__--_.. 124éc Ape. 1] Mar. 27 New Hampshire Power, 8% pref. (quar.)_.---- $2 |Apr. 1/Mar.15 

EEE 2S EES 10c ay 15|May 1 New York & Honduras Rosario Mining Co... - 25c |Apr. 18jApr. 8 

Associated Telephone Co., $1% pref. (quar.)..| 374¢c |Apr. 30/Apr. 25 EDD + + -5hbaknb ede eeecennsesoonss sconce 50c |Apr. 18;Apr. 8 

Atlas Powder, preferred (quar.)__........-._-- $1 Ps ay 1l)Apr. 20 Northwestern National Insurance (quar.).--.-- $1% |Mar. 31}Mar. 23 

Attleboro Gas Light Corp. (quar.)_______-_---. 3 |Apr. 1|Mar. 16 Oahu ~°y Dt Tins ecenacdéonceuceseoe 20c |Apr. 15|Apr. 6 

Automobile Finance Co. (quar.)___.._..----- 45c |Apr. 15) Mar. 31 Oceanic Oil Co. (quarcerly).................. 25c j|Apr. 15] Mar. 30 

Bandini Pe roleum Co. (monthly)________--_-. 5c |Apr. 2U/ Mar. 31 Oliver United Filters, class A (quar.)....._--- 50c ay I1jApr. 20 

Beatty Bros:, Ltd., Ist pre’. (quar.)..-_._---- $144 |May I1/Apr. 15 Ohio Loan Co., 8% pref. (quar.)......... --- $2 |Apr. 1}/Mar. 31 

Beneficial Industri] Loan Corp____._..__.--- 37 Kec |Apr. 30/Apr. 15 Old Line Life Insurance Co. of America_-.--_- ~~ 15c |Apr. 1{Mar. 16 

eferred series A (quarterly)___._._.___._-.- 87 4¢ Apr. 30/Apr. 15 a Wy Ms ococcedsccacedcccccce 50c |May 1/Apr. 20 

Benjamin Elecirical Mfg. Co., 1st pref. (qu.) - - 2 |Apr. 1/Mar. 25 a Se nem 25c |May I1jApr. 20 

I mus 10c ‘Apr. 30/Apr. lla First preferred (quarterly) _...............- $1% |May 1jApr. 20 

Bloomingdale Bros., preferred (quar.)_..._---_- $134 ay Il{Apr. 16 Second preferred (quarterly)..............- $1% |May 1 _ 20 

Boston Acceptance Co., Inc., 7% pref. (quar.) - lige Mar. 31| Mar. 25 Pacific Greyhound Corp., $3 % pref. (quar.) - - -- 87 7ac Apr. 1}Mar. 19 

Briggs Mfg. Co. (quarterly) _.._.___..___.. .-_.- Apr. 2£/Apr. 10 Pacific ‘Tin, special stock (quar.)..........--. Cc ay ljApr. 20 

British Amer. Tobacco, Am.dep.rec. 5% pf. reg. 9c |Apr. 7/Feb. 28 Passaic & Delaware Extension RR. (s.-a.)- ~~ -.-- $2 |May I1jApr. 22 

_ Amer. dep. rec. for 5% pref. bearer_____-_-- 9c |Apr. 7/Feb. 28 Peasle3-Gaulbert Corp., 7% — Ge Peencs $1% j|Apr. 1]Mar. 27 

Broadway Dept. Stores, 5% Ist pref. (quar.)__.| $1%4 ay liApr. 17 Peoples Telephone Corp. (Butler, Pa.) (qu.).---| $1% |Apr. 15{/Mar. 31 

Butftalo snsurance Co. (N. Y.) (quar.)___------ $3 Mar. 31! Mar. 20 Pertec ion Petroleum Co., $1% pref. (qu.)_---- 37 6c |Apr. 1]/Mar. 31 
urma Corp., Ltd., Am. dep. rec___________. 12.9c |Apr. 4/feb. 26 Philadelphia & Trenton RR. (quar.)_.....---- $2% |Apr. 10}/Mar. 31 
Ne emma 25c ay 15|May 5 Phillips-Jones, preferred (quar.)__.....-..---- $1% |May I1{Apr. 20 

Calamba Sugar Estate (quarterly)__..__.___-_- 40c |July i1\June 15 Piedmont & Northern Ry. Co. _.._........--- 75c |Apr. 10}Mar. 31 
i» = | SO Ren aptatpalan agai 35¢e jJuly IljJune 15 Pittsburgh Bessemer & Lake Erie (semi-ann.) -- 75¢e |Oct. 1/Sept.15 

Calaveras Cement, 7% preferred___.___.._.-_-. hl |May 1/Apr. 15 6% preferred (semi-annually) -_.........-.--- $1% |June 1)May 15 

Calgary Power Co., 6% pref. (quar.)._....---| $14 |May l1/\Apr. 15 ene leet... .  _ == 30c |Apr. 1}Mar. 15 

Canada Life As:urance Co. (Ont.)_________-_-.- $5 |Apr. 1/Mar. 31 Quaker S.ate Oil & Refining Corp. (qu.).._---- 20c j|Apr. 15}/Mar. 31 

Central Hudson Gas & Electric (quar.)_.._-_-- 20c |May 1/Mar. 31 Quarterly Income Shares (quarterly) -......--- 3c ay 1ljApr. 15 

Central Illinois Securities, cum. pref________-_-- 15c |May 1/Apr. 20 kKailroad Employees Corp., A & B (quar.)- ~~~ -- 5¢e |Apr. 20] Mar. 31 

Central Maine Power Co., 7% pref. (quar.).._..| 874c |Apr. 1|/Mar. 10 8% preferred (quarterly) -.....-.-..-.---.--.- 20c |Apr. 20) Mar. 31 

Clearfield & Mahoning RR. (s.-a.)_...__._---- $1'¢ |jsuly I1/June 20 Reliable Fire Insurance Co. (quarterly) ------- 90c j|Apr. 1}Mar. 26 

Collyer Insulated Wire (quar.)______________- 15c |Apr. 1/Mar. 26 Richmon , Fredericksburg & Potomac— 

Columbia Gas & Electric Corp. (quar.)___---- 20c |May 15/Apr. 20 7% guarantee (semi-annually) -.......---- $3 $4 May I1jApr. 30 
5% cum. preferred (quar.)_..._........---. $144 |May 1é|Apr. 20 6% guaranteed (semi-annually) -.........-- May 1jApr. 30 
5% conv. cum. preferred (quar.)_________-_- $144 |May 15/Apr. 20 Richmond Insurance Co. of N. Y. (quar.)--.--- 10c |May 1jApr. 10 
6% preferred, series A (quar.)____________-_.- $142 |May 15/Apr. 20 DI MGiiit +Sembidedkhn educa beheeecenees 5c |May 1jApr. 10 

mms, Ds Camm $1 |Apr. 1/Mar. 31 Richmond Water Works Corp., 6% pref. (quar.)| $1% [|Apr. 1]Mar. 20 

Columbus & Xenia RR. Co___._.__..__......... $1 |June 10)/May 25 Ritter Dental Manufacturing, pref. (quar.).__..| $1%4 |Apr. l1]Apr. 1 

Consol dated Edison Co. of N. Y., Inc.— Rochester American Insurance, N. Y. (quar.) - - 25c |Apr. 15|/Apr. 3 
$5 pr.f.rred (quarterly)..............--... $14%% |May 1/|Mar. 27 St. Louis Bridge Co., 6% 1st pf. (s.-a.)--.------ $3 jluly IiJune 15 

Consolida.ed Water Power & Paper________-_-- 50c |Mar. 31/Mar. 31 3% 2nd preferred (semi-ann.)-~.........----- $1% |Tuly§ I}June 15 

Continental Gas & Electric, 7% pref. (quar.)-.| $134 |Apr. 1/Mar. 24 Scott Paper Co., 7% cumul. pref. (quar.) - ----- $134 |May 1)Apr. 16 

Corn Exchznge Bank Trust (quar.)_..______-- 75¢ ay l1jApr. 23 Shaffer Stores Co., 7% pref. (quar.)......---- $1%q |Apr. 1{Mar. 30 

Corn Products Refining Co. (quar.)________--- 7 Apr. 20/Apr. 6 Snarenociaers Corp. (quar.)................-- 10e |Apr. 15}Mar. 31 

aR pt x Rp TAI $134 |Apr. 15/Apr. 6 Shasta Water Co (quarterly)...........----- 40c |Apr. 1|]Mar. 27 

Dayton Power « Light, 6% preferred (monthly) 50c [May 1/Apr. 20 Signal Royalties Co., class A (quar.)_.......-- 15c |Apr. 15jApr. 10 

Delaware Rayon Co., 7% preferred (quar.)_._.| $1% f. Mar. 31 Sorg Paper Co.. 6% _preferred--...-.....----- h$3 ar. 25] Mar. 24 

Diamond State Telephone (quar.)_________-_-- 50c | Mar. 31} Mar. 31 Southern California Edison Co., common (quar.)| 37 sae May 15/Apr. 20 

District Bond, Los Angeles, 6% pref. (quar.)._.| 3744c |Apr. _1| Mar. 31 Southern Canada Power Co., common (quar.) -- 2 May l15jApr. 30 

Diversified Trustee Shares, series D_________. iF F Se aia Springfield City Water Co., pref. C (quar.)__..| $144 |Apr. 1]Mar. 20 

Edmonton City Dairy, 6%% pref. (quar.)__--- $1% |Apr. 1/Mar. 16 Preferred A& B (quarterly) ............-.-. $134 |Apr. 1/Mar. 20 

Elmira & Williamsport RR. Sapa $1.15 |May 1/Apr. 20 fife >) >| eet P Apr. 9}Apr. 1 

Employers Group y poly cs nde we 15c |Apr. 30/Apr. 16 Squibb (E. R.) & Sons. $6, Ist pref. (quar.)__._._| $14 |May 1/Apr. 15 
ERE Stas Pe gi 10c |Apr. 30/Apr. 16 Standard Oil Trust Shares, series A registered - - - 6c |Apr. 15}Mar. 31 

Fansteel Metallurgical, pref. (quar.)._.__._-_-- $14% |Mar. 31] Mar. 14 tt it i +. n ocdkbunsadhidenktbees 9].3517c |Apr. 15]_....... 
weeneOn (OUOPCOIED). .. ~~ ococucoeuccceccee 14% |June 30/June 15 Standard Fire insurance Co. of N. J. (qu.).---_- 75e |Apr. 23/Apr. 16 
oT PRR eee 14% |Sept. 30/Sept. 15 State Street Investment Corp. (Mass.)___._--- 50c |Apr. 15]Mar. 31 
ES ERS AST Iaae $1% |Dec. 31/Dec. 15 State Street Investment Corp. (quarterly) _-_-_-—- 50c |Apr. 15}Mar. 31 

Farmers & Traders Life Insurance (quar.)------ $2 |July 1)June 10 Steel Co. of Canada, Ltd. (quar.)_-....--..--- 43%c |May 10}Apr. 7 
HEIST SRE epee sa ey siege eR $2% |Oct. 1/Sept. 10 Syracuse Binghamton & New York (quar.)-~-.-- $3 May 1/Apr. 22 

Firemans Fund Insurance (quar.)___..._..__-- $1 |Apr. 15\|Apr. 6 Union Public Service Co. (Minn.)— 

Fiat Co., American deposit receipts___._____-- 93%c |Apr. 13/Apr. 6 4% peererres, B & TS (Gwer.). «oc ccncccccccs $1%4 j|Apr. 1!Mar. 20 

First National Corp. (Portland, Ore.), A____-.- h25c |Apr. 15| Mar. 25 $6 preferred C& D (quar.)._-._--- sin meneidie 1% |Apr. 1|/Mar. 20 

Ford Motor Co., Ltd., ordinary____________-_- OE PRE: ie pe United Milk Products Co., $3 preferred ---- ~~. 75c |Apr. 1{Mar. 28 

Fortnum & Mason, Inc., 7% pref. (s.-a.)__---- 17%c |Apr. 1/Mar. 31 United States Sugar Corp., preferred_________- fF im ~~. 

Fort Street Union Depot (semi-ann.)____-___-- $2%4 |Apr. 1/Mar. 31 United Telephone (Kansas) (quarterly) - - - -- -- - $1%4 |Apr. 15)Mar. 31 

General Telephone Corp., common (quarterly) - - 25c |Apr. 20/Apr. 4a 7% P  omenerdnbne (quarteriy)........---...-... $1% |Apr. 15)Mar. 31 

General Time Instruments Corp., $6 pref__-_-- h75c |Apr. 1/Mar. 21 Utica Chenango & Susquehanna Valley RR— 
$6 preferred (quarterly)... -..._.. .- $144 |Apr. 1|Mar. 21 GET n.d bw Sb oh bee nehehcdsgeedoce $3 |May 1)Apr. 16 

Gordon & Belyea, Ltd..6% pref___________-- $2144 |Apr. 1/Mar. 27 bao Railway, preferred (quarterly) -~---- $1%|May 1jApr. 17 

Gray Telephone Pay Station (quar.)__..____-- 25c j|Apr. 15/Apr. 1 Walgreen Co. (quarterly) -.............-.----- 50c |May 1{Apr. 15 

Great American Insurance (quarterly).....--- 25c |Apr. 15/Apr. 3 ee ORE, Eb ED Bo nocadstdnedéocccuctoce e25c |Apr. 1}Mar. 21 

Hat Corp. of America, preferred (quar.)_____-- $1% ay 1,Apr. 16 West Coast Oil, pref. (quar.)......--.__----- $1 |Apr. 6)Mar. 28 
FREER Satal yh a hy ae h$i%|May 1/Apr. 16 Wrisley (A. B.) Co., pref. (quar.)_...-.------ $1% j|Apr. 1|Ma~. 25 

Hartford Electric Light Co. (quar.)___.___.--- 68%4c |May I1/Apr. 15 York Rvs.. 5% preferred (quar.)__..--------- 62%e lAor. 3NIApr. 20 

Hightower Oil & Refining (monthly)______-__-- 5c Apr. 1/Mar. 26 ’ <i ‘ . 

. Lea preferred \ monthly) Sines “Lig? 77777 be Ape. ol Mar. 26 Below we give the dividends announced in previous weeks 

Holly Bagar imiticl ip She ellen teat osc |May 1/Apr.15 | @nd not yet paid. This list does nct include dividends an- 

Holyoke Water Power (quar.)_________._----- $3 |Apr. 1|Mar. 27 nounced this week, these being given in the preceding table. 

Home Dairy Co., Inc., $2 class A___________-_- h50c j|Apr. 15}Apr. 5 . a 
$2 class A (quar.)______- 7 are a a ae 50c |Apr. 15)/Apr. 5 er When | Holders 

Home Telep. & Teleg. (Ft. Wayne, Ind.) (qu.)_.| 87%c | Mar. 31| Mar. 26 Name of Company Share | Payable|of Record 

ee eS a Oe 12%c |Apr. 1|Mar. 23 —_—- se 

Horn & Hardart of N. Y. (quar.)______._____- 40c |May 1/Apr. 11 Abraham & Straus, preferred (quar.)-........- $1%% |May I1/Apr. 15 

lowa Eleciric Light & Power Co., 7% pref. A_.|2874%c |Apr. 20) Mar. 31 EE SE n.vede 6ovnnasbeooenéoceces 25c |May 1{Apr. 17 
64 % preferred B___________.___ pilin a A81\4%e |Apr. 20] Mar. 31 Preferred (quar.) ...---------.------------ $134 |May 1jApr. 17 
RS SA STA A h75c |Apr. 20)/Mar. 31 Addressograph-Multigrapb (quar.).........-- 15c |Apr. 10|Mar. 23 

Isotta Fraschini Co., Am. dep. rec___________- 6%c |Apr. 13/Apr. 6 Administered Fund Second -...........-_._-- 10c |Apr. 20/ Mar. 31 

Jamestown Telep. Corp.,6% pref. (quar.)_---- $1% |Apr. Mar. 23 pS a a a a 3c {|Apr. 15) Mar. 31 

Jones (J. Edw.) Royalty Trust— Air Reduction Co., Inc. (quar.).............- 75c |Apr. 15|Mar 31 
Series E participating certificates ($100)__-_-—- $1.06 |Mar. 31|Feb. 29 Ainsworth Diffs. (epecial) . . cccccccccecccccec< 50c {|Apr. 10/Mar 31 
Series G patticipating certificates ($100)_-_-~-- 32c |Mar. 31|Feb. 29 Alabama Power Co., $6 pref. (quar.).........| $14 |May Il/Apr. 15 
Series H participating certificates ($100)_....) 38c |Mar. 31|Feb. 29 Alaska Juneau Gold Mining (quarterly)___ -_- 15c |May 1/Apr. 10 
Series I participating certificates ($100) ___-_- 8c |Mar. 31|Feb. 29 nn EE LLL 15c |May 1jApr. 10 
Series J participating certificates ($500)_--.-~- $134 |Mar. 31/Feb. 29 Aluminum Manufacturing, Inc. (quarterly) .__- 50c |June 30) June 15 
Series K participating certificates ($100)_---~- 30c |Mar. 31/}Feb. 29 ymetene dl SEPA Yee A HAIN Le EN 50c |Sept. 30}Sept. 15 
Series L participating certificates ($100)_-_--- 58c |Mar. 31|/Feb. 29 Sa i de ite i tala eee we ine em enee 50c | Dec. 3 ec. 15 

Kansas Power & Lighting Co., 7% pref. (quar.)_| $134 |Apr. 1/Mar. 20 7% preferred (quarterly) ..........-...-..-. $13 |June 30/June 15 
EE EEN ERT $1% |Apr. 1/Mar. 20 7 Te BUGEEETOR (GUBTEETED) « « c coccccccceccese $134 |Sept. 30/Sept. 15 

Kaufmann Dept. Stores, Inc... _______-___--_- 25c |Apr. 28!Apr. 10 7% preferred (quarterly) ..........-.---.-. $1% ‘Dec. 31'Dec. 15 
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Per | When | Holders Per | when | Holders 
Name of Company Share | Payable\of Record Name of Company Share | Payable of Record 
Allied Laboratories (quar )......-.......--.-. 15¢ |July i1|June 27 CEE Gilet ccstien.nec cococeeccoecesns 25c |Apr. 7 Mar. 11 
$3 % convertible nents kOe 87 4c |July June 27 Consolidated Paper (quar.).............-.....- 25c |June 1 May 20 
Alpha Portiand Cement. .........ccccccacee- 2 Apr. 25 Apr. 1 Consolidated Royalty Oil (quar.) .........---- 5c |Apr. 25 Apr. 15 
Aluminum Industries (quar.)...........-..... 10c |Apr. 1 ar. 31 Consumers Power Co., $5 pref. (quar.)......-- 3! July 1 June 
American Asphalt Roofing, aabaive (quar.)... $2 |Apr. 15)..-...- 6% preferred te ei tn alata 1 July 1| June 15 
American Baking Co., 7% pref. (semi-enn. ).-.| $3% |July IljJume 15 6 > pref Dt lcccaneeosecaqaun $1.65 |July l1'June 15 
American Credit Indemnity Co. of re York... 50c |May 1 oe: 25 7% neefarred Dl ind caschenennaancana $1% |July 1' June 15 
American District Telegraph of N. J. (quar.)..- $1 |Apr. 15|Mar.14 6% preferred monthly; na eepenip epeent> han tnaeetagend 50c |May 1 ape. 15 
PEGRETOR (GUATEETET) « oo oo o co ccacccoescesces $1% |Apr. 15|\Mar.14 6% preferred (monthly).............--....- 50c |June 1 ay 15 
American Kenvelope Co. 7% pref. A (quar.).... 31% Jume i|May 25 6% preferred (monthly) ........<<.ccccase- 50c jJuly 1'June 15 
DE ST De nnn eeneeGseeeeneese l Sept. ljAug. 25 G. 6% preferr frees Pinta vt Al lita th 55c |May 1'Apr. 15 
7% preferred ( aust RE IE $1% |Dec. 1|Nov. 25 6% preferred (monthly)................- 55c |June 1 May 15 
American Factors Ltd. (monthly)...........- 15c |Apr. 10)/Mar. 31 °6 Y% preferred (monthiy)................. 55c |July i'June 15 
American Fork & Hoe Co., 6% pref. (quar.)...| $144 |Apr. L5/Apr. 4 Conttnenen C8 .oc ccnccececcenpeccaccccccces 25c |Apr. 30 Apr. 6 
American Gas & Electric Co., pref. (quar.)....| $1% |May l1/Apr. 8 Copperweld Steel (quar.)................-.-. 29¢c ay 31) ay 15 
American Home Products (monthly).....--.-- 20c |May 1/Apr. 20a i ig ER ie (8 PO: BALE PNR SUL A ALE aM 20c jAug. 31'Aug. 15 
American Ice. a ty i i 50c |Apr. 25\|Apr. 6 uarterty tie TER hE 8 A RG OOD a a GE aH 20c |Nov. 30 Nov. 15 
American Yo & | action Dt .<-deaenpaeene 30c ay ljApr. 13 Creamery Package Mfg. (quar.)..........-.-- 30c j|Apr. 10 Apr. 1 
rn enoe 37%c |May 1/Apr. 13 Credit Utility Banking Corp. (quarterly) -~ .-~.-- oS Apr. 10 Mar. 25 
American News N. Y. Corp.(bi.-mo.).......-- 3Uc |May 15|May 5 Crum & Forster (quarterly) .................- Apr. 15 Apr. 6 
American Paper Goods 7% pref. (quar.)......- $1% |June l6\June 6 Shs ceed niehantiininadibninhadneiam Gen eaeeed 5e |Apr. 15 Apr. 6 
ee meeonsd 1% |Sept. 16/Sept. 5 Preferred (quarterly)..................-.-.. $2 |June 30 June 20 
Df EE 1% |Dec. ec. § Cudahy Packing OB. common (quar.)......-- 62 %c 77a 15 Apr. 4 
American nolling Mill Co Ditdesneaceecenen 30c |Apr. 15|Mar.14 6% ———- 2 i chy dalln sp an epeoeedine nenien abet teenie ay 1Apr. 2 
— BO EES $1 ¥ Ape. 15\|Apr. 1 7% preferred . enniimemintil 304 2 |May 1 Apr. 2 
American Ship Building ne oe May 1\Apr. 15 Curtiss-Wright Export Corp. 6% pref. (quar.)_- 30 Apr. 15 
American Smelting & Kefining ............... 40c |May 29|May 1 Delaware KR. EE Bete aie are tei ee 1 July 1 June 15 
a a mE a 1% |Apr. 30/Apr. 10 Dennison Mfg. Ce.. debenture stock. ......_.- $2 |May 1 Apr 
Bg GS ERR TE SS 1% |Apr. 30/Apr. 10 Dentist's Supply Co. of New York (quar. Died mil 50c June 30 June 2 
American Telep. & Teleg. Co. (quar.).------.- $2% |Apr. 15|Mar. 14 II as nce 5s iinet aihie pais nanegteemayeaniianhtl 50c |Sept. 30 Sept. 1 
American Thermos Bottle. ...........------- 25c |Apr. 10|/Mar. 31 ee tilda ldnaieclitnn ine eakeien eteninenauaainatll 50c |Dec. 21 Dec. 11 
Amoskeag Uo., common............-.---... 75c jsuly ZjJune 20 na enaeneseeemenenanl 1% |June 30 -....-. 
Preferred (semi-annual)_.................. $2% jluly 2/June 20 7% preferred — IIE REE BD BREE 1 Sept. 30) Jovavce 
Anaconda Copper M _ SPS U Sar ealeu 25c |Apr. 20|Mar. 14 7%, tS PSS SaaS 1 DGC. Sl! .conces 
ns bh eh aenbadenosoanceanecoces $1 |Apr. 15|Mar. 26 eposited Insurance Shares, series A__......-. e244 May 1 Mar. 16 
Assoviated tlectrical a Detroit Edison Co. (quarterly).............-- $1 Apr. 15 Mar. 31 
American dep. rec. for ord. reg........-..-. zw8% |Apr. 15|Mar.19 Diamond Match Co., interim........... ----. 25c |June 1 May 15 
ated Telep. Co., Calif. "$its pref. (quar.).| 37 4%c |Apr. 30/Apr. 25 eh li IIE EE. FE EEN AOR EIT: 25c jJune 1 May 15 
Atlas Tack (resumed) .....--..-...---.------ oc |Apr. 15|Mar.31 [| #£Preferred (extra).................... ... 25e |June 1 May 15 
SGGUR NICRC, OIG A oo ccc cocccccceccccecs 50c |May 1 Apr. 15 Diamond Stace Tel preferred (quar.)......-. $1% |Apr. 15 Mar. 20 
Auvwiwatic Voting Machine (quar.)..........- 12sec jiuly ijJunme 20 Doctor ae Co. Tanase.) ER PEL NG 35c jJune l/....... 
Baldwin Co., 6% cum. pref. (quar.).......... $i Be REE carte RE EAR LARRY RR GS 35c |Sept. 1l/-...... 
Bald win- Duckworth “Chain (quar.5 paebountans 20c |May 1l/)Apr. 10 uar erie ANAL, RD BR Wile Eile Re A TCS ry} > woe 
—— Si SE Tncadecscecceceoece 15c |May 1jApr. 10 Dome Mines, Ltd. squer ae nee i RE Ms Al el tal 50c a: 20 Mar. 31 
te ited eaten nw neeinemennene 5c |May 1/Apr. 10 Dominion Textile, L4d. oar (quar.)...... $1% . 15 Mar. 31 
Bayuk Cigar, Ist preferred (quar.)..........-.. $1% |Apr. 1i|Mar.31 So Bee GNUEIIND. - ccccsnctscooecnessews 15c ay 15 May 4 
Beatty Bros., Ltd., 6% Ist oral. (quar.)..-.--- $1% |May 1jApr. 15 Driver-Harris (quarcertz) PRS PETAR DROIT 25c |Apr. 20 Apr. 10 
iug-Heminway Dd aeons ececeoesoeenes 25c j|Apr. 30jApr. 3 Du Pont de Nemours (E. I.) & Co.— j 
Guar ca tah 25c |July 3liJuly 3 i ltl ei le aR $1% r. 25 Apr. 10 
Beli Telep. -— of Canada (quar.) ............ Hs Apr. 15 Mar. 23 Duquesne Brewing Co. (quarteriy)............- 12%e ay 1Apr. 21 
Bell Telep. Co. of Penna., pref. (quar.)....... 1% |Apr. 15|Mar. 20 iuquesne Light Co.. 5% ist pref’ (quar.)..... $14 one. 15 Mar. 14 
Bloch Brus. Tobacco (quar.)..........---.--. 37 4c |May 15|May 11 Eastern Gas & Fuel Assoc., prior pref. (quar.) - - ae July 1June 15 
BNE wonccdcenecescososcccoeseceeceoe 37 4c j|Aug. 14/Aug. 11 6% D Ne Ne a mmandl $1 July iJune 15 
enn omenennanesetecemanhine 37 ke | Nov. 1L5|\Nov. 11 Basiate Townstle “Telep. Co. (quarterly)...... ixc (Apr. 15 Dec. 31 
SP $1 % |June $1|June 25 ee 2 .  eeaimemee 50c May 15 May 1 
6% preferred quar. — LIL I EE 1% |Sept. 30/Sept. 25 Economical-Cunningham Drug Stores (quar.) - - 25c Apr. 20 Apr. 6 
Sie, Seeeeen (SURF Donceccaqnceccecesenencs $1% |Dec. 31|Dec, 24 I, i a aal $1% Ape. 20 Apr. 6 
Bon Ami Co., class RP Rara ar $1 |Apr. 30/Apr. 15 Economy Grocery Stores (resumed)..........- 25c ea 15 Apr. 1 
Borne-Scry user Co. (special).......-...-.-... 50c |Apr. 15|Mar. 20 Edison Elec. Illuminating Co. of Boston, (quar.) $2 May 1 Apr. 10 
Bower Kuller Bearing (quar.) ...............- 25c |Apr. 25/Apr. 1 Electric Bond & Share Co., $6 pref. (quar.)_...| $1 3 May l1Apr. 6 
Bralorne Mines (quarterly)................-- 10c |Apr. 15|Mar.31 A EE SE IE $1 May 1Apr. 6 
Nd.» oh nepescancdpdacscoocosceesonseee 5c |Apr. 15|Mar.31 Electric Household Utilities.................- 25c |Apr. 25 Apr. 10. 
Brauuord Cordage, pref. (quar.).......- Saar es r50c |Apr. 15)Mar. 20 Klizabeth & ton KR > (semi-ann.)....- $1 |Oct. 1 Sept. 20 
Bridgeport Hydraulic Co. (quarterly) ........- 40c |Apr. 15|Mar. 31 5% preferred (semi-annual) ..............-- $1 Oct. 1 Sept. 20 
British Colunibia Power, Class A (quar.)....... 4VUc |Apr. 15|Mar. 31 El 6a a Electric Co. (Del.), Rk pref. A (quar.)- 3 Ap’. 15 Mar. 31 
British Columbia vim ey 8% pref. (quar.).....}| $14 |May lj----.-- preferred B (quarterly).............._- 1 Apr. 15 Mar. 31 
Bruoklyn Boruugh Gas Co..............-..-.- $1 Apr. 10|/Mar. 31 El O72 P Electric Co.., — sa pref. (quar.)_.| $1 4 Apr. 15 Mar. 31 
Brooklyn-Maibattan Tranalé Corp. (quar.)...-. 7 Apr. 15jApr. 1 ~ re & Bay State Teleg.. 4% gtd. (quar.)._- June i May 21 
ee cae’ aoe Lc adioege Si-~y japr. t.|sor. 1 guaranteed (quar.) ...............---. ] |Sept. 1 Aug 21 
Bruck Silk Mills (quarterly).................. 30c |Apr. 15|Mar. 25 guaranteed (quar.) ...................-. 1 }Dec. 1 Nov. 21 
Buffalo Niagara & Kasvern Power— Rosnetenn I a ae ene enamel 25c |Apr 6 Mar. 21 
I $1% |May 1/Apr. 15 a alee in cian enieeil 25c |Oct. 5 Sept. 26 
$5 preferred hme FA PK POSED BLS, Si‘ |May IljApr. 15 Corp., $3 conv. preferred. _......._... h$7% |Apr. 6 Mar. 20 
Buute Bros., 5% preferred, initial (quar.).....| $1 |Jume 1)May 25 RR. Co., 7% gtd. (quar.)_..| 87 4c |June 10 May 29 
Burroughs Adding I l15c |June 5|\May 2 i hia ER ae A ls 87 %c |Sept. 10 Aug. 31 
Calitoruia-Oregon Power Co., “9 % pref. (quar.).| 874%c |Apr. 15)/Mar. 31 ie lh = lan GPL PAR te 87 %c |Dec. 10 Nov. 30 
6% preferred (quarterly)-....-.-..--.-.-.-. 75c |Apr. 15|/Mar. 31 betterment (quar.)...........--. June 1 May 29 
Canada Iron Foundries Ltd., 6% non-cumulative betterment (quar.)_......___ __- 80c |Sept. 1 Aug. 31 
preferred (semi-annually)............-...-. $1% |Apr. 30/Apr. 15 betterment (quar.)_..........-- RNe |Dec. 1 Nov. 30 
Canada Northern Power Corp. (quar.)........- r30c |Apr. 25) Mar. 31 Furopean & North American Ry. (6.-a.)....-.. $2 4 Oct. 3 Sept. 14 
7% cumulative ferred aia armada "134% Apr. 15|Mar. 31 Fafnir Bearing Co. (quar.)_.................. $1 |Apr. 31 Apr. 23 
Canadian Bronze , Ltd., common ......... 2 ay 1/Apr. 20 Fansteel Metallurgica) C Corp., $5 pref. (quar.)-.-. 1 June 30 June 15 
¢  § ea AeReitEa Ege Ramer aes $1% |May 1/Apr. 20 preferred (quarterly)..................- 1 Sept 30 Sept. 15 
Canadian Fairbanks Morse, pref. (quar.)...... $1 ‘3 Apr. 15/Mar. 31 5 preferred (quarterly)................... 1 21 Dec. 15 
Cauadian Ludusiries, COumOonu.... 2.22... 1 jar. 15|/Mar. 31 Federal M i li le Re ae 15c |Apr. 15Apr. 1 
ee 1%% |A-r 30/Mar. 31 Fibreboard Products, ine. 6% nes. . quar. )....| $1% |May 1 Apr. 15 
Canadian Insurance Shares A_---............ $i |Apr. 15|Apr. 1 | Finance Co. of America, A & B (quar.)....-.-- 12 4c Apr. 15Apr. 6 
Copastion Co. 7% preferred (quarterly)......- 1% |July i|June 20 7% preferred (quarterly)..........-.------ 43%c j|Apr. 15Apr. 6 
1% preferred \quat.)..--~---------2---2-- 1% ‘Oct. 1|sept 20 7%, preferred A ( uarterly) ----~-- 2222 22-- Bic |Apr. 15 Apr. & 
4 GERRI ah aap ama a 1% ,Jan2°327|Dec. 20 Firestone Tire & Rubber (over ELDERS OS 3 Apr. 20 Apr. 3 
Cc aroline C Clinehfield ¢ eee (EP. Jenceccceses $1 |Apr. 20/Apr. 10 First National Bank (N. Y.) lane ate apie $25 |July 1 June 15 
Stamped certificates (quar.)................- $144 j|Apr. 20j/Apr. 10 Fishman (M. H.), pref. A & B (quar.)_...---- $1%4 jApr. 15 Mar. 31 
Celanese Corp. of Amer., common (quar.)-..-.-.. 50c |Apr. 15jApr. 1 wees Machinery RE bee foe: ALOE RES i 25c |Apr. 15 Mar. 3l 
7% cCumul. prior preferred................. $1% jJuly IijJune 16 % conv. preferred (quar.)..........-... $1% |Apr. 15 Mar. 31 
to. Oa $3 June 30/June 16 Fran in Tele. Co., 246% et gtd stk (s-a)....| $1% ay 1l1Apr 15 
Central illinois Public Service, $6 preferred... 1 |Apr. 15|Mar. 20 Freeport Texas, prefe (quarteriy) ......... $1% |May 1/Apr. 15 
I cae, el ee ee 1 |Apr. 15|Mar. 20 Froedtert Grain & Malt, pref. (quar.)......-- 30c |May 1 Apr. 15 
Central Power, 6% preferred.....-...-------- 75c |Apr. 15|/Mar. 31 Fuller Brush Co 7% pref. (quar.)......------. $1% jJuly iljJune 24 
Re i eld IL OE SP ER IR 87 %c |Apr. 15/Mar. 31 en ie eennentind $1% jOct. 1 . 25 
Ocenirifugal t’ipe Corp. (quar.)............... luc | viay 15|May 6 ee, en 2... naneueasesns 25c j|Apr. 15 Mar. 31 
a ow GAs REL an oy Py RRC aha at 10c jAug. 15jAug. 5 Gardner-Denver Co., common (quar.)...-..--- 25¢c ae 20 Apr. 10 
Sa atc cae Pepper pets fe Lalla ate 10c | Nov. 16|Nov. 5 I as no on cae encamped $1 ay 1Apr. 20 
Century Hibbon Mills, preferred (quarterly)..| $134 |June 1/May 18 Genera! Baking Co., common (quar.)...------ 1 May 1 Apr. 18 
Chesapeake & Uhio Ky., pref. (semi-annual)..| $34 [July ljJune 8 era! Cigar. preferred (quarterly)......_.__- $1% |!une 1/May 22 
Chesapeake & Povomac Telep. Co.— lili atom ll AE Met 25c |Apr. 25 Mar. 13 
77h Ds Pol. céneacoececcesonescoe $1% |Apr. 15/Mar. 31 General Investors Trust . .... cc ncccncccccccs 8c |May 1 Mar. 31 
I I a teenie Se Be. BEicesocane General Mills. Inc., common (quar.)_.......-- 75c |May 1Apr. 10 
Cincinnati Inter-‘Terminal —— General Motors Corp , $5 preferred (quar.)....| %$14% |May l1\|Apr. 6 
lst guaranteed preferred (s.-a.)..-....-.-... $2 |Aug. ljJuly 20 General Public Utilities, Inc., $6 pf. (quar.)-_-| $14 |May 1 Apr. 15 
Cinc. Newport & Cov. Light & : "Traction Co.— nn on co emmpee anh 50c |May 2 Apr. 15 
STE acappccaceudccececcaancoenacese $1 Apr. 15)Mar. 31 Gillette Safety Razor, conv. pref. (quar.)...-.-.- $14% |May 1Apr. 1 
$4 % preferred (guar oil al a al acelin detain $1.125|Apr. 15|)Mar. 31 Gimbel Bros., preferred DET cosas coooud h$2 Apr. 15 Apr. 10 
Cincinnati Postal ES & Realty— Globe Wernecke Co., pref. (quar.).......-.-- 50c jJuly t,June 20 
64% preferred (quarterly) ..........-....- $1% |Apr. 15jApr. 4 Preferred (quarterly) .......----------.--- 50c |Oct. 1 Sept. 20 
Cincinnati Sandusky & Cleveland RR. Co— Preferred (GUareePly) << ccc ccc cecccscnce 50c |Jan1°37 Dec. 20 
OF prererres: (6entl-ABS.)...cccceccccceccee $1% |May 1/Apr. 15 Oe SE BEE oc dno consdnecoosabasensous 30c |May 1Apr. 10 
Cincinnati Union Terminal Co.— Gotham Silk. Hosiery preferred... ..ccccccecus $1 |May 1Apr. 13 
ee Se Sd cc ebeoeseasueuenn 1% |July I1jJune 20 I: SE io. le wen enn ma tenies agin $1%4 |May 1Apr. 13 
a 1% |Oct. IJ)Sept. 19 Great Lakes Engineering Works (quar.)......-. 10c |May 1 Apr. 24 
ee fC CU ee Se 1% |Jan1'37|Dec. 19 oo a emsieaiets len ieee 5c |May 1 Apr. 24 
Clayton & Lambert Mfg. (resumed)-_......-.-- 5c |Apr. 10/Mar. 31 Great Lakes rower. $7 preferred (quar.)......- $1 % Apr. 15 Mar. 31 
Cleveland Cincinnati Jateage & St. Louis RR. 2 i. oe. Be... eenehamennndwmand 25c ay 1Apr. 10 
Co., 5% preferred (quarterly)......-...--..-- $14 j|Apr. 30/Apr. 20 Grevhound 7g "preferred A (quar.). $1% |Apr. 4 Mar. 22 
Cleveland & Pittsburgh Ry. reg. gtd. (quar.)._..| 874c |June l1|May 9 Harbison- Walker Refractories Co., pref. (qu. ap ae Apr. 20 Apr. 6 
Registered guaranteed (quar.).............- 87%c |Sept. 1/Aug. 10 te i. Cl. oceneebee oenenesnenne Oc |Apr. 15 Apr. 4 
Registered guaranteed (quar.).............- 87 %e |Dec. I1|Nov.10 Hercules Powder preferred (quar.).........-..- $1%% |May 15 May 4 
Cluett, Peabody & 0. Inc., com. (quar.) ...- 25c |May 1/jApr. 20 Hershey Ghosolate Ded ccnbeovucenaccoqces 75c |May 15 Apr. 25 
Coleman Lamp & Stove. ._.----------------- 50c |Apr. 15/Mar. 31 Tt Cie... .. sneauseseeneeonntnbe $1 rey 15 Apr. 25 
Commercial Discount \L. A.), 8% pref. (quar.)- 20c |Apr. 10/Apr. 1 Hibbard. Ramen, Bartlett & Co. (mo.).----.-- 10c Vek 24 A abe 14 
7 T> BEGESETOR (GUAPIETIY)..0< occcceccccccces 17 %c |Apr. 10/Apr. 1 ili i a A ALAIN GAL LEE 10c ay 29 y 19 
Commercial National Bank & Trust (quar.)-.-- $2 jJuly I1)June 24 TT ans eames me wink Sindh aehaws 10c j|June 26 June 16 
Commonwealth Edison (quar.) ...........-.--- $1 ay ljApr. 15 Holly Development Co. (quarterly)..........- lec |Apr. 15 Mar 31 
Commouwealth Investment Co., Dela. (quar.) - 4c |May Ilj{Apr. 14 Honolulu Plantation Co. (monthly)..........- 15c |Apr. 10 Mar. 31 
Commonwealth Utilities, 64% pref. C (quar.) $1% June 1|/May 15 Household Finance, A & B (quar.) ..........- 75¢ ae. 15 Mar 3l 
Confederation Life Association (quar.)........ June 30/|June 25 Participating preferred Ds. «a 6 habaueeeen 87 4c r. 15 Mar. 31 
patie tien Gani CE a eat pes agregar nee $1 |Sept. 30|Sept. 25 Hussman-Ligonier Co. conv pref. (quar.)....-.-. 7hKe ay 1Apr. 20 
ee I ETE EEL LA IA TL GAS $1 |Dec. 31|Dec. 25 cee, MeeeTen (ONO8.)..capenaseuscesecen el1% |May 1Apr. 20 
Connecticut Investment Management........-. 10c |Apr. 15jApr. 5 Hutchinson Sugar Plantation Co. (monthly)--- 10c |Apr. 5 Mar. 3l 
Consolidated Car Heating Co. (quar.)........- $14 |Apr. 15/Mar. 31 Ilinois Northern Utilities, 6% pref. (quar.)....| $1% ay 1 Age. 15 
Consolidated Ci wd 6 84% pref. (quar) seaneneieidaainiianat $1% ay 1 ape. 15 7% junior preferred (quar.)..-...---------- $1% |May 1 ay 15 
7% preferred ae SED LEI ho $1% jJune 1|May 15 Incorporated Investors (semi-annually)......- e24%% ‘Apr. 30 Mar. 20 
Consvlidated Gas. (N. ), preferred (quar.)....! $14 [May 11iMar. 27 Indiana Pane Lae Gin wescctnnseanasensoonne Oc May 15 Apr. 24 
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Per When | Holders 
Per Wa Holders Payable|of Record 
Name of Company Share | Payat.elof Record Name of Company - ne — 
Susmentel £400 Aenerames of Gonads (auee.)..__.| @2%& idelw iifens 90 | Gebea Rv. & Land Co. (ncatty).....__...... pr. : 
Imperial Life Assurance of Canada (quar.)..... MB a BR ad epg B® ~ prec dapat 20c |Apr. 15/Apr. 7 
RR Jan2 °37/Dec. 31 a” I”, tea Site Age. ib Mar. 31 
International Business Go. (quar.)----------- Sie |Abe. islMier 30 | Ola Golome Insurance ¢ 5° Boston) 22222222222] *"§8 [May “Tl aor. 20 
International Harvester (quar oe a Sa $1 ay 1/Apr. 1 Onomea Sugar Co. (monthly)..........------ 20c |Apr. 20)Apr. 1 
jor et ame Nickel of Canada. | “Gee tbe | inariaa«.................... ite abe: iblaeer’ af 
ternational Printing Ink (quar.)....-------- ; Preferred (quarterly) .................-...-. . 
Preferred (quar.)..............-.- ref. (au) ; May ilar: 134 Paauhau Seas Plantation (monthly) ~...--..-. 10c jApr. _5)Mar. 31 
International Uulicies Corp: § $7 B+; Pp q 75c |May 1\Apr. 20a | Pacific American Fisheries, Inc__._.....------ 25¢ jApr. 15)Apr. 1 
or prei. Series i¥S5i (quar.).......... . oo 
Interstate Dept. Stores preferred (quar.)......- $14 re od 1k + ely 39 Poe Fipancs Goep oe “seresabotevied eS wl 20c |May 1/Apr. 15 
Interstate siguiery Mills (quar.)......--.....- 50c IA “f 15 Mas 31 6 & preferred Sater) aeceeoeeeeooeoooce 164c |May : Apr. 15 
Investment Fun , . © (quar.) BSSSSSSSOSSSSSSSSE4 25¢ ,~ dl 1|/Ma ; 7 7 preferred D (quar.) a een tn 17 &c May 1 ore: 15 
iron Fireman Mfg. (quar.).------------------ 25c Sept. 1 or. 6 Pacific Gas & Electric (quar) lanbeisnocennonte 37}9c |Apr. 15 — ane 
Dpdetasthberckisevsapeseccececess| . > >. | Sal mew phen a yehmonsooanenses $114 |Apr. ipl Mar. 31 
Jamaica Water Supply 74%% pref. (s. “an. ) --—<-=—= $1 % —— 1s yd ” mF ic Telep. a Teles . wel, aad... 3134 A r. 15 Mar. 3 
Jewel Tea Oo., Inc., common (quar. ) oo ennnnne A rh 15 Mar 23 Pan American Airways RS 2 EE ee ae ee 2 ay 1 Apr. 20 
Johns-Manville Corp., com. (quar.) .........-- ¢'e3 ra ~ Parker A EE Ee 25c jJune 1)/May 15 
Johnson Publishing. 8% preferred...........- $13 Ape. 6lMar35 i ee ce enone 25e |Sept 1|Aug. 15 
Joliet & Chicago RR. Co... -..---.---.------ July 15\July 1 Peninsular “relep. Co. 7% pref. (quar.)_......- 1 May 15|May 5 
Julian & Kokenge (semi-ann -) 2 G2 O29 22G2 2282484 Be J e 30 June 20 7 preferred (q OR TES ae EEE. l Aug. 15 Aug. 5 
Kalamazoo Vegetable Parchment Go. (quar.) -- ye ept. 30 Sept. 20 Ta >> b> pepepbebebsengepepenen: 13% |Nov. 16)Nov. 5 
BAP UETIY - -- 2-2 enon enn nnn en e- een eon e-- : Den’ 31 Dec. 21 7% preferred (quar.)..............-..--.-- 1% |Feb. 15)Feb. 5 
‘eiitelon ture. (amar. | )_...--------.| $1% |Apr. 15|Mar. 26 P 's, Ltd. (quar.)..........-.---.------ 7 aday idMay > 
Kentucky tilities (quar res eet ue yee: . Apr 15 Apr. 1 Preferred 8 8G ES Ea a $1% May : a 21 
Keystone Steel & Wire... ..--------------- rho lane, S0lAbe, 3 Ivania Power Go. 6% pref. (qu.).------ $134 |June 1/May 20 
Kirkland Lake Gold Mining i giles aati ne hii te tne 12 Jul liJune 20 ream, preferred nthly 6666 Goeeooeooeoese 5 May 1;Apr. 20 
Ignott Corp, (res en 0 --->-<o<nsennennnnes féc |Apr. 15|Apr. -1 6.60% preferred (monthly) ~~ 2272222222222 eee jaune piney at 
“<< ee ee ee ee ee ee ee eee : - . » . 
er Mig, Oo.. class A prefarred (Guar )---| $l Sept. S0lSopt. 34 | Extarts cee cre eee] Sh Abe: isiaaer. 31 
Class A preferred (quar.)-...-.------------ 1% |Dec. 31|Dec. 23 | Philadelphia Co., common (quarterly) ....-.-- Apr. 25|Apr. 1 
ae Gadeaty & ten VE wecdascd Ganes}| taut ieee tlkan: & % cu mul. pref. (semi-ann.)_._..-_-.--...- $134 |May ljApr. 1 
ony & ‘Case iz ly) 7 37 Ke jJuly 1lj....... Philadelphia ational Insurance (semi-ann.) ~~~ 30c j|Apr. 15)Mar. 27 
a sap llaegeramelt bream d dete sateneeen 37 ge |Oct. 1222222 Philadelphia & Trenton RR. (quar.)-.-------- $244 |Apr. 10)/Mar. 31 
tek: sa nenene era G5. 37 34¢ Mn Siiiacncos Phoenix Finance Corp., 8% pref. (qu.)_...-_-- ope at sOlfens 3B 
Landis Machine Go. (quar.)----==22222722277- Sec lAuc. islauc. & Preferred (quarterly)~~22-0-222222222222222] 50e [Oct 10]8epe 30 
BREET Crer a netsswokenmnasonsess 25¢ |Nov- 16|Nov. 5 Preferred (quarterly) we gona oncenennnnsnne=- Fee ae olka oh 
eferred - (quarterly).........22.22222222..| $1% |June 15|June 5 Seen, oes & | Tg --------- awa & _ 1lApr. 9 
Preferred (quarterly)... 2222.2ccceccc ce gis Dec. 13|bec- 5 | Pittsburgh Ft. Wayne & Chicago ity-Go. (Guar) $i% \July 1 June 10 
Lane Bryant, Inc., 1 et (quar.)——— = -—-<-- $1%4 [May liApr. 15 —<..............................] a ieetuloe. O 
Lawyers Title Insur. Co. 6% pref. (semi-ann.) -- vec \Abr. 4|Mar. 20 preferred (quarterly)_..--............. 1% |Apr. 7/Mar. 10 
vareer boersk: a eee Boe |Abr: 15|Ape. 1 | 7% pr retered (Quarter ‘mreaguesnenenes 1st lOce, 6lsept-10 
Lincoin — Life innenes (quar.)..-.-.- 30c Aun. iltuly 26 Pit Ri Rs sburgn Younus . aa & Ashtabula Ry. Co.— : saad ol sae 
Nee RE SS. OLIN SUR RNEA NRE: ‘ erred (a1 quarterly)....-----......--.- 
son ales fel ech Pk Sola tat Acted tata tattatatatate oe re 10 Mar. 31 f é preferred { (quarterly)....--..---------. | Be Sept. 1) Aug. 20 
Lincoln Telep. Securities, A (quar.).......-..- ise |Apr. 10|Mar. 31 erred (quarterlv).................. $1% |Dec. 1|Nov. 20 
6% preferred (quar.)~2722222222zzzzzzzz2z| $134 |Abr. 10/Mar. 31 Poly apie Oo. of America (quar.)....-.----- ose |Abr. 4IMar. 31 
Lincoln Telep. & Teleg. (quar.)-----.-----.-- 31% Ses “ilstew Th | Burdens Gen Caiee Os. G6 peed Caaas).2-72--7| Gite (Ase. ase. 1 
Link Belt saver aos eben nies Permpeeetaaiena $15% |July i1|June 15 Power Corp. of Canada— 15|Mar. 31 
=, ag. eet eeegc tee 168 May 1l/Apr. 16 cumulative preferred (quar.)..........-- rss Apr. yy 
Liquid Carbonic Corp. (quar.)..-...-..---.-- 2 \Jul liJuly 1 oe non-cumulative preferred (quar.)........ rl o j|Apr. 15|Mar. 31 
“3% pret ae ee enen 3 lOct. iloct. 1 Premier Gold Mining (quar.)--....---222--2- ge ee titans: ie 
preferred (quar.).....----------------- Ae Re ee ce |Apr. ar. 
preferred (quar.)......---.---------..- $2 jJan2 ‘37/Dec. 31 | |, Extra. --------.--.- eferred (quar.)_...__. $2 |Apr. 15|Mar. 25 
Ludiuin Steel Corp. $614 preferred. ----~~7777- 6le |May 4) ---- 5 Procter # Gamble, 8% prete (quar) ~- aeerrs 134 |Apr: 15|Mar. 31 
Lunkenheimer Co., preferred (quar.)_.-.-....- 1% |Oct. '1|Sept. 21 Public National Bank & Trust (quar.)__._____- 37 ec |jJuly IjJune 20 
SEE IEEE Soteoneresseesenececesens 1% |Jan.2°37|Dec. 21 | Public Service Corp. of N. J. 6% pref. (mtnly). - on. See: 
Preferred (quar.) - - ~~~ —-- ~~~. ----------=- 50c |Apr. 15|Mar. 31 Public Service of Northern Illinois............ 50c |May 1l)Apr. 1 
MacAndrews & Forbes Co., com. (quar.)-.---- Apr. 15|Mar. 31 preferred (quar.).._................... $13 |May IljApr. 15 
Preferred (quarte:ly).-.------------------ ag VR ET Fy pel 2 mi preferred (quar.)-——~---—-<-27 222222222 $134 |May l/Apr. 15 
Magma Gopher r Co---.--_..---------------- salts ladies. titer. St 61 Bare Gl Oo., 10: oun. srelared 787727 h$16% |Apr. 20/Apr. 7 
Magnin (I & Co. (quar. ) a a 45 ay 15 May 1 cumulative preferr eee h$i9. 5 Apr 20 Apr. 7 
erred (quar. Pe Gnn a6 sennsoseeseoséoe 1 ug. 15|Aug. 1 8% cumulative preferred ..............-.-- h$25%4 |Apr. 20 —_ ‘ 
“iy lp aCe cee aN RS RACY is 1 Nov. 15| Nov. 1 Quaker Oats (quar.) ...-.....--.------------ $1 jApr. 15/Apr. 
preferred (quar Ce ee ee eee 6 Ma 1iA r 15 E Se $1 A r 15 A ° 1 
a it Oars, R. (quarterly) -------2222222 $64 Apr. 10|Mar. 20 err (quar-) gece wwecwceeccccccccnccee Siis Mar +3 rom 16 
ar i snbenacuedebnsehaanendeene . ° 4 a r. 
Massachusetts Bonding & Insurance Go. (quar }| 50¢ Ape 20/har.31 | _ Second preferred (quar ).--7222272777777777| Boe |ape. gibdes. 19 
Massachusetts Investors Trust ( (quar.)........ 22¢ rt 15 Mar. 31 Reliable doves. first a he al RSS 24 July 15\/July 15 
a. x ees aaa Cos., 5% pref. (quar.) - $137 Apr. 15|Mar.31 | Reliance Mfg., Illinois (quar.)......22.22227 ape lay isinies. 31 
PGeesee (Us ole wwccececececcoecoeece ~ * e, I RE a a a a ae pr. ar. 
eGall Corp. (quarterly) sooo ooo satis vee 43i¢e |May 30|May 30 | Hechester aS Valley RRO Glajlic2222| “$3 [guy “TJune 16 
M99 y preferred (au Hye pres ee 2222| 4386 |Aug. 31|Aug. 31 Roos Bros. Inc. $674 % preferred .quar.)-...--- “ihe [June sides -£ 
preferred (quarterly)----77~--222777277 sari, tae Tues OL ae Cake Pau tan 6.722 ee ee 
MeColl Frontenac Oil, , preferred (quarterly) -—-- 8714¢ [May 1lApr.17 | San ae illing Co. (monthly) -...-_...-.-- 134% ME 3h 
Pree etagseseesseesnes ‘ I. Gas & Elec. Co. pref. (qu.)-- o |Apr ar. 
2nd preferred (quar.)------------.--------- 7ac |May 1jApr. 17 | San ome Apr. 15|Mar. 30 
Mercntie American iaaiy. 6% ore. (@uars--| 810% lame. 191,-"---2. | Second Marin Bal Syndicate (moniiy)----7-| 90 JADE. 18]Mar. 39 
Meyer-Blanke Co. (quar.)- .-------.--------- roc |Abr. 10! ar. 31 Seeman Bros., Inc., common (quar.).......--- ae ay 1jApr. 15 
Miami Dept. Store, pret. (quar.)_.-..--.---.. b5e Ase. ee © Oe ee See et ee een eee May 1 Apr. 15 
tt awe .------, Pl tees | one nn a ‘preferred quar.) --22-22 i July 1)June 20 
eT ate Mi. Consol OS tinceceny auney--| 8428 (Abe: S2iApe. 2B | 29 cam. peetered (daar ton-cnvonzno-an=n-] SIRS [Oetangh| pepe 18 
aE, J, SE. & BM. Cousct. O8 (increased) quar + Apr. 5|Mar. 20 Sharp & Dohme preferred A (quat.)_2722277777 8774¢ Ay shen: af 
Monvgoinery & rie Hit © eteeecenansabeoantet 11S lise, inities. | Gaull (@. Marden) Oc. Caner den 222222272777 i May [May 1 
Montreal Light, Heat & 4 ho eeenens "Roc [Abe. is{Mar. 3 teen Ma fe 
ontreal ‘Telephone Co. (quar.)......-..--.-- ' I ga eee ee eon pr. 
Montreal Tramways (quar.)..--------------- pg: Ah SS —— -4y 1 pabbtigesogensaascosnens 75c |June 1|May 15 
ap ~~) \~' plage laetedleteancapeaseraadeadieeieneae 1% Oct, 1Oct, 1 | Southern California Edison Co. Ltd. (quar.)---| 37}s¢ [May 15|Apr. 20 
—--~ hhh eee ey geo or Warteriy) 7222227 348¢0 |Apr. 1e|Mar. 20 
Morris (Philip) & Co., Inc., cap. stock---....- aes ihe. Ieee. ot soutt era Canada Power > lalate 
Morris Plan Insurance Society (quar.) .---.... 1 |Sept. 1/Aug. 27 aed easy 14% Apr. 15|Mar. 20 
warteny noo ITTATTITITI:| $1 [Bee 1|Nov. 26 | southern Counties oe rere (aaa )---| Sis (Ape. Mar. 3 
Motors Products, new stock (quat.)_---2------ foe [Aue °aiMus. 30 | South Franklin Process 7% reef, (quar. SZIIII] $18 |Apr: 10|Mar. 27 
Muskegon Motor Specialties. p ref Boozer cors J -* e 27|June 18 Southland Royalty Co. common (quar 3 ccaaedl Apr. 15)Mar. 31 
Mutual Chemical Co. of Amer., 6% pref. (qu.)- ; Sept. 28 Sept. 17 Spicer Mfg. preferred (quar.)................. 75c |Apr. 15|Apr. 3 
8% referred (quarterly) Pnenreteneeenners 144 |Dec. 28|Dec. 17 Spiegel May Stern. 64% 1 preferred (quar.)....| $176 |May ljApr. 16 
EES enoncosessesaass a MACUNIEY ) - ccccceccesese i . 
redooa! ee eae (qua? Di hsaade beauaaa 1gige aoe. 13 ler. 30 Standard Oil Co. of gy ee 5% cum. pref...... $1 (4 au. Hy —_ t 
SFE@PQeoeroroae2oeeeee § er-Lead ng Seceeeecoeceoooeesee . . 
National Casket (semi-ann.) soscecoccosece $14 + ped | ave oF Steere ae Wholesale Phosphate & Acid-_._.....- 20c |cApr.15)/Mar. 20 
National Distillers 1 Products Dis éécccacends o5c |Apr. 15 ar. 31 Stanle Works, 6% preferred (quarterly)... __ 3744c |May 15|May 2 
National Fuel Gas Co----_-.......-...-..-..- i ay 1\Apr. 17 . of Canada (quarterly) .........--... 43%4c |May 1jApr. 7 
National Lead, prences B (quarterly)...--.-- $178 June 1\May 21 we ae oe (quarter mo, fs cli agnap eat pate 43%c |May l/Apr. 7 
National Oats Co. (quar.)--------- ~~~ 2-2-2222 $114 |May ilApr.-4 | Suburban Electric Securities 6% let pref. ~~ 77 144 |May 1jApr. 15 
National Power & ght Co. $6 pref. (quar.)_... Fs Ma ] ar 30 Superheater Co. (quarterly)-............_____ 12%c |Apr. 15j|Apr. 4 
Sacer Siete Was tena’ _ eferred - - .---------- 50c [May 9lApr. 20 Supervised Shares, Inc. (quar.)_-....-........ 1. > au. in Mon 4 
O28 CS &® 2282226208828 2622 22226 . r. ° ar. 
Now York Telephone Co.. 8% ret. (ausrS--| Sits lave. 18] Mar. 3) | Sree Oui Corp. GGuarteriy) --<22222222222—72 gibt (APE: 1olMar. 25 
SW FOre PTANSIE 10 - ~~ 20 =~ 0 we ween ne nono ee , s6 Lighting Co., Inc. 6% pref. (quar.)..| $1 ay pr. 
Nineteen Hundred Corp., class A (quar.).....- Bho hee. 4° Toy 30 | preset ae coy Re TTR preferred (quar.)_.-__ 3172 May 1{Apr. 10 
Class A + sleleetateeteteatateta tte teeta 50c |Nov.14/Oct. 31 Telautograph Corp. common (quar. plpacnmell l5c |May 1jApr. 15 
Class A (quar.).-...-...------------------ 40c |Apr. 15|Apr. 1 Tennessee Electric Power Co.— 
Noma Electric Corp., common - ......-...-..- $1 a : 19/Apr. 30 5% preferred (quarterly) ....... ~~~ __ $144 jJuly ljJune 15 
Norfolk & Western Ry. adj. pref. ta wo eoeaese $1 Tame 1 ay 15 6 preferred ee PS ee ae Ee $1 July ljJune 15 
North American Edison Co. pref. quar.)...... 2 |Apr. 20|/Mar. 31 7 preferred | (quarterly) - RS Ee De Re $1 July 1) June 15 
a og) eee Corp. ©% pret. ~h§$| 1.83 1-3 Bie. 20|Mar. 31 7.2% preferred (quarterly) -...--.-..-----. ot + pa ; une 2 
ow mw ow ww men w newer erenne , : ; thl ELIE LEER ETE ay r. 
North Canada Mining Corp_-_--2>222=-2222-- 68 2c wy 1 y “4 at oe peres meee AG Oc telnekininth anemic eden 50c jJuns 1|May 15 
North Indiana Public Service 5}4% pref....-.- c aie. 14|Mar. 3] 6% preferred Se ehis) REAPER tay RE si. 50c |July i1\June 15 
6% preferred. .-..------------------------ 87lsc |Apr. 14|Mar. 31 7.2%, preferred een UE ehbdetonuansbena 60c |May 1ljApr. 15 
7 Tony ye pe ee Reon Re i |\June 1|/May 19 7.2 56 preferred (monthly) .......-..------- 60c jJune 1)/May 15 
Northern RR. Co. of N 4% gtd. (quar.)__.- i |\Sept. 1|Aug. 22 7.2% preferred (monthly) .............._~~ 60c |July 1/June 15 
‘ res one cnet fp aren A 5 apap el 1 |Dec. 1/Nov 21 Thatcher Mfg., convertible pref. (quar.)....... one Moy 3° Apr + 
hern States Power (Del.) 7% pref. (quar.).| $18 |Apr. 20/Mar.31 | Toburn Gold Mines.......................~” . 
Northern States Power (Del.) 7% pret. (auarS-| $1%¢ |ADE: 20)Mar. 31 | Toburn Gold Nines. --<-------ea0<0—2a-- 12%¢ |Apr. 15|Apr. “1 
BOOS BS 2O2O2SE2S2S6E66662262°26 , : Extra ae c pr. pr. 
North Ontario Power Go--22222c2222c2222--] 97h Abr: 33|Mar.31 | Toronto iievator, 7% conv. pit. (Gitar J=2--> $13 |Apr. 15/Abr. 1 
Nor i lenes Bell Telep., 64% pref. (quar.).- $152 Apr. 15!Mar. 20 Troy & Greenbush RR. Assn. (s.-a.)---------- 












































































































































































Volume 142 Financial Chronicle 2269 
Per | When | Holders Per When | Holders 
Name of Company — Share | Payable|of Record Name of Company Share | Payable|of Record 
Tubize Chatillon «7% 4 ‘(quar.) necneu May 1/Apr. 10 be, ~ yy Hosiery Co. e-snte Set Sceniaahalaietapranse $1 May lj..... oe 
Tuckett Tobacco vee Gl dnansceencces Fi Apr. 15 Mar. ae «- HR Cee Tee qneesnecons May l)|....... 
Uni ee a Co. of Amer., - (quar.)..... $1 ay 1\Apr. 15 Quarterly Lwbedondddodecdetesetecedeuceese $1 Aug. 1|-.....-. 
United Fruit Co., capital stock..........-.2-- 7 pr. 15|)Mar. 19 a nae tien aa aieleaies a) | Aegan 
United Gold Equities or fy ~ shs 15 Ape. 6 Quarseriy Sohaboo pbtonadbetddnabonoseeusce $1 Nov. l/...-.-. 
United Investors Realt 7 SS Fe ae PR ak reese OV... Maeeecnes 
Uae Lae S & ys. 1 Apr. 15 Wisconsin Gas & Electric 6% pref. O.....--.-- 134 j|Apr. 15/ Mar. 31 
Le 1|May 15 Wisconsin Telephone 7% of ~" % Senge 1 . B0/Apr. 20 
1jJune 15 va (Wm.) Jr. (mon y) Sdvtidbooneceoace 2 ay l1jApr. 20 
DES eS 0.) a5: [Mane 1/0; 28 
. mon ane © - Bs cothobeeendenbdnebedeeebeeeenee 
6.36 eefer 0 -4 b4c July i June 15 DEGREE?» 0 «iim cmiisiininiid maoscgcnsecncncse= 25c 1 June 20 
mon ales a . 
6% ete te monthly) - ecccecccococecccce 74 June ; ; ay is a Transfer books not closed for this dividend. 
0 MONnUMY) ~...-.------------- une corrections have been made: 
United New Jersey RR & Canal (quar.)_-....- $2+6 |Apr. 10) Mar. 20 Standard. Wholesale Phosphate & Acid, payable Apr. 15 to holders of 
United Profit (semi-annual)../ 50c j/Apr. 30) Mar. 31 record Mar. 20; previously reported as Apr. 1 to holders of record M 
United Securiti Ltd. er Wiccececenace 50c |Apr. 15|Mar. 26 
United Shoe Saechiry , common......- 62 i Apr. 6 Mar. 17 aA nt A eg: quar. di div. on the conv. - Pref, stock, o series of 1929, of Com- Com- 
titan bi citin ai inaiid him ombimitinnet c |Apr. ar. nves t Trust Cop, been clared 
United Standard Oilfund of America (quar.).-- c |Apr. 15|Mar. 31 stock of the rp. at the rate of 5-208 of 1 share of com. stock share of 
LER ERS, OE CCRT i peep SE 2c |May 15/Apr. 30 conv. pref. pt. series of 1929, so held, or, at the opt. of the holder, 
United States Pipe & Foundry..............- 374° Apr. 20] Mar. 31 in cash at the rate 4 ‘$1 .50 for each share of conv. pref. . opt. series 
United States oe Refg. & Mining......-. 1 |Apr. 15 te of 1929, so held. 
Preferred ( (quar aeccdineemesenecegenngeses nad - Apr. 15\|Apr. ¢ Payable in stock. 
United Verde Section Siiaing Ue. (quar.)...- ay 1/Apr. 3a ya 
ede MOT RO re 25c j|Aug. IlijJuly 3a f Payable in common stock. g bh mene! in scrip. hk On account of accu- 
ea rm yay Kg nn (quarterty) secccccocce oe ney m | Apr. ” mulated dividends. 4 Payable in preferred ay 
o Sugar (resumed)-.............-.-- pr. ar. 
uarterl m Advance-Rumely, liquidating stock div. of % sh. of Allis-Chalmers 
7 ALI gene Vee dei vgmneee halts ef ) as ; had iS i. : stock on each share of Advance-Rumely capital stock held. 
y erred (4 a 7” webeee-guaeeneae : - 9 rey mS n Lincoln Printing pref. div. of 1-5sh. of pref. stock for each share held 
irginian Ry. ee od ay " 

Devinnine erred (quarterly)....... § Apr. o A quar. div. on the conv. pref. stk. opt. ser. of 1929, of Commercial 
Preferred (quar. fete terres Lnseats i nay a8 July 3 Investanent Trust Corp. has been declared payable in common stock of the 
ee eduounas 1% |Océ. 20/0ct. 10 corp. at the rate of 5-208 of 1 share of com. stk. per share of conv. pref. 

Warren Foundry & | Aaa generat tess 25c |May 1/Apr. 15 stock, opt. ser. of 1929, so held, or, at the option of the holder in cash,at 
Warren RR. Co. (semi-ann.)..........--.--.- $1 Apr. 15 Apr. if the rate of $1.50 for each share. 
Washington Ry. & Electric, $y pref. (semi-ann.) 2 une 1|May uare shares of cl. B com. stk. for 
woe Pynweg se initia oeeceeececen--- ai : — 2) Apr. 1} me of a. B com: stk, held. i a nacre 
a w UCUS LIMIUIAL) ... 2. 2 we nnn nce . ° 
Weich Grape Juice Co., preferred (quar.)...... l ay 29|)May 15 alee ower Assoc., Inc., extra div. of 12-100ths share of Fohs Oil Co., 
(quar.) a PTO spite WE ess sic Aur. 31 Ane. 15 me hy stk. to om sh. of the present outstanding shs. of cap. stk. of May- 
Western on ene _ ener.) neeeonebeusabeve vee a=: a: an flower 
Preferred (quarterly) - ~~ ........--.---.---- pr. ar. case of non-residents of Canada 
wena Power 1% SUme. BESS. (QUAF.).... 31 , Apr. 15) Mar. 31 a z, Payable in Canad 30% of the canauns of such dividend will be made. 
Westinghouse Air Brake Co................- 2 Apr. 30/Mar. 31 ” 
West Jersey & Seashore RR. (8.-a.).......-.-- $1 July i1jJune 15 s Kress (S. H.) stk. div. equal to 50c., or 1-20th sh. of spec. pref. stk. 
wo , ee ee Ltd. 7% PRE cocctwethot $1 ey 4 Eivcdsnce for each 50c. of the amount of such div. 
est Penn 
$% preferred (quar.).. a eee NE NRE N $1 i May 1/Apr. 3 t Payable in special preferred stock. 
7 9p DEGNNGE CGRP.) ccocwceccoseseccnssess 1 May 1 . 3 u Payable in U. S. funds. w Less depositary expenses. 
Wilson & Co--.-......-----.--------------- 124¢ jJune 1/May 15 Less tax. y A deduction has been made for expenses. 
6% preferred (quar.)....-...-.---cecccccee $1 May 1/Apr. 15 z ’ 
Wilson-Jones (interim) SESS CLO ION CEES: May 1 Apr. 24 s Per 100 shares. 
Weekly Return of the New York City Condition of the Federal Reserve Bank of 
Clearing House New York 
The weekly statement issued by the New York City The following shows the condition of the Federal Reserve 
Clearing House is given in full below: Bank of New York at the close of business April 1, 1936, 
in comparison with the previous week and the corresponding 
STATEMENT OF MEMBERS OF THE NEW YORK CLEARING HOUSE d last 
ASSOCIATION FOR THE WEEK ENDED SATURDAY, MARCH 28 1936 ate last year: 
*Surplus and| Net Demand Time Apr. 1 1936|Mar. 25 1936] Apr. 3 1935 
Clearing House * Captal Undivtded > Depostts, 
Members Profits Average Average Assets— $ $ $ 
certificates hand and due from 
. oF 8. ‘ane... . 3,139,356 ,000/3,029, 746,000] 2,181,903,000 
aa pp LS Py 2$593.000 | Redemption fund. H. otes-----°--]'" 1-650,990]" 1:858-000/ ° 1:683,008 
o ttan Co... ’ ’ aie 96,1 96,690,000 69,343,000 
Seen Sea nes] :098 88 , | | peencent omepgemmmememe 
em .& Tr. Co. ,000, ,330, raw 2,2 3,128,091,000|2,252,898,000 
Guaranty Trust Co-.._- 90,000, 38,009,000 Total reserves... ' wer Py 
Manufacturers Trust Co. 32,935,000 83,301,000 Bills discounted: 
Cent. Hanover Bk. &Tr.| 21,000,000 14,815,000 Secured by U. 8. Govt. obligations, 
Corn Ezeh. Beak Tr. Co. 15.008.090 31,633.00 direct and (or) fully guaranteed... - 1,828,000 2.460.000 3,479,008 
a Oo “ece . . , , 2, 150, 2,12 , , ’ 
Serene ai Ge] 28M RS mn | eset <= 
a en ° ° ° ® 3,9 8, 4,593,000 3,644,000 
Chase National Bank.../ 150,270,000 47,725,000 Total - --- 78,000 
Fifth Avenue Bank... ..- oo tb +, Me tht, TE Bills bought in open market i 1,739,000} 1,739,000] 2,029,000 
Bankers Trust Co_....- 25,000,000 47,261,000 vances 7,672, 7,670,000 1,902,000 
Marine oe Midland Te. Oo. T5000 :000 2 496000 pacightt se . : 7 
New York Trust Co...-| 12,500,000 nine | eee Cr 68,473,000] 69,023,000] 136,433,000 
Com'l Nat. Bk. & Tr.Co.| 7,000,000 1,730,000 Treasury notes......... : 482,760,000] 486,069,000] 446,960,000 
Public N. B.& Tr. Co.-| 5,775,000 41,801,000 Treasury OES DPE ALCL 178,150,000] 179,291,000] 155,925,000 
Totals - - - ----------- 612,480,000! 739,938,700! 9,110,901,000' 531,938,000 Total U. 8. Government securities..| 729,383,000] 734,383,000] 739,318,000 
* As per official reports: National, March 4 1936; State, Dec. 31 1935; trust 
companies, Dec. 31 1935. Other securities .....-.-----eennenenenn| ----nnenen|  ceeenenenn| cn nnennen- 
Includes deposits in foreign branches as follows: (a) $230,768,000; (b) $75,340,000; | Foreign loans on gold_.........----..- J cecccerece] secececese] cccccceeee 
ic) $76,441,000; (4) $27,159,000. Total bills and securities..... 742,772,000} 748,385,000] 746,893,000 
The New York ‘“Times’’ publishes regularly each week ease 
Gold held abrend.....cccccccccccccce] -oeenenena] coceeeses-] soccccsce= 
returns of a number of banks and trust companies which | Due trom foreign banks. pratt 258,000 258,000 279,000 
are not members of the New York Clearing House. The | F. BR. notes of other banks........----| | 4.037.000) | tee e pool 112° ase'ooe 
following are the figures for the week ended March 27: Bank premises............ ~~~] 10,843,000] 10,823,000] 11,658,000 
All other assets ........ 26,959,000} 26,221,000] 29,861,000 
INSTITUTIONS NOT IN THE CLEARING HOUSE WITH THE CLOSING 
USINESS FOR THE WEEK ENDED FRIDAY, MARCH 27 1936 Total essete.....« SAS ree 4,169,633,000]4,044,058,000|3,157,828,000 
NATIONAL AND STATE BANKS—AVERAGE FIGURES 
Loans, Other Cash, | Res. Dep., | Dep. Other m © circulation....... 806,388,000} 786,896,000} 669,376,000 
Disc. and | Including | N. Y. and | Banks and Gross DD mers t Bvny Se reserve acc’t..|2,404,938,000}2,300,689,000/1,828,553,000 
Investments|Bank Notes| Elsewhere | Trust Cos. | Depostts U. account...{ 456,964,000} 477,371,000} 272,925,000 
meee F bank nae 23,249,000 22,732,000 6,521,000 
M anhattian— 3 $ 3 $ $ SED... ccesnnaadvacsrornes 207,761,000} 209,705,000} 148,108,000 
Grace National. .... 26,965,400 123,300} 4,347,300] 2,127,500) 29,911,400 
Sterling National. -_.| 20,430,000} 468,000} 3,309,000 540,000] 22,634,000 Total deposits -.-...- ..-.}3,092,912,000]3,010,497,000) 2,256, 107,000 
Trade Bank of N. Y.| 4,704,888 206,963 991,162 134,353} 5,124,200 Deferred availability items........... 148,221,000] 124,677,000} 109,918,000 
Brooklyn— Capital paid in_.-- nial 50,913,000} 50,919,000} 59,575,000 
People’s National___' 4,025,000 88,000! _769,000' _438,000' 4,771,000 | Surplus (Section 7).........-...-..... 50,825,000] 50,825,000] 49,964. 
Surplus (Section 13b)-................ 7,744,000 7,744,000 1,778,000 
TRUST COMPANIES—AVERAGE FIGURES Reserve for contingencies............. 8,849,000 8,849,000 7,501,000 
All other liabilities................... 3,781,000 3,651,000 3,609,000 
gueaset com - 1 one 1 beet een op Tota! Mabilities -.--..--.------.-- |4,169,633,000}4,044,058 ,000]3,157,828,000 
tio to reserves e 
ms SeNae | Sree See) Seen F. R. note labilities combined._....- 83.0% 82.4% 77.0% 
M anhattan— $ $ s $ $ Contingent liability on bills purchased 
eee S4.257-200)"21$7E, 000) 8.274.400) 2.208.500) 0.960.000 | See come to mae maul of) | mer 
Sn wracesces ,369, : of »115, 9,576,265 Z 
Fiduciary _.....-..- 11,844,790] *992,673] 1,444,821) °__/___ 12'134'437 VANCGS.. ..------------------------ 9,614,000! 9,812,000' 6,238,000 
ge 19,166,600] *3,061,300 5,400 717,300] 18,997,200 
i. Kcctaueone 29,615,400/*11,675,900} 2,527,900); —-.-... 41,004,800 t “Other cash"’ does not include Federal Reserve notes or a bank’s own Federa) 
vasnes, States ieee 69,011,442) 10,202,547| 18,064,725) -..... 67,995,948 Reserve bank notes. 
TOOKiYnN— 
Brooklyn. ......._. 90,598,000] 2,861,000] 30,423,000 176,000] 116,881.000 x These are certificates given by the U. 8S. Treasury for the gold taken over 
; "542 from the Reserve banks when the dollar was on Jan. 31 1934 devalued from 100 
gh. EEREEE — A fA _*__ <i, 568,314 pn dl to 59.06 cents, these certificates being worth less to the extent of the dif- 




















* Includes amount with Federal Reserve as follows: Empire, $11,031,200; Ficu- 
clary, $695,966; Fulton, $2,838,200; Lawyers, $10,979,200. 

























































































Jerence, the difference itself having been appropriated as profit by the Treasury 
under the provisions of the Gold Reserve Act of 1934. 














Financial Chronicle April 4 1936 


Weekly Return of the Board of Governors of the Federal Reserve System 


The following is issued by the Board of Governors of the Federal Reserve System on Thursday afternoon, April 2, 
showing the condition of the twelve Reserve banks at the close of business on Wednesday. The first table presents the results 
for the System as a whole in comparison with the figures for the seven preceding weeks and with those of the corresponding 
week last year. The second table shows the resources and liabilities separately for each of the twelve banks. The Federal 
Reserve note statement (third table following) gives details regarding transactions in Federal Reserve notes between the 
Reserve Agents and the Federal Reserve banks. The comments of the Board of Governors of the Federal Reserve System upon the 
returns for the latest week appear in our department of ‘“‘Current Events and Discussions.” 
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[amr 1 1936] war. 25 1936/ Mar. 18 1936| War. 11 1936] Mar. 4 1936 |reo. 26 1936| Fe. 19 193n| reo. i2 193"| \pr. 3 1935 























































































































































































































ASSETS $ x . % z x $ “ 
Gold etfs on hand & due from U.S.Treas.+/7 ,665 ‘seh aesl th thee) Laie i ae ee ee hen yy eee hee 223.000] 5,593,721 ,000 
Redemption fund (F. R. notes) .......--.- 14,864,000 14.873.000 15,019,000 15.253 000 14.902.01 14,402,000 15.3867 ,000 15.920,.000 17,623, "000 
Other cash *.. mail 350,037,000 353,632,000) 346,078,000} 344 928.000) 338.513. pon 348,259,000] 341.978.0000] 337,.337.000] 236,131,000 
Total reserves............ occ 8,030,246,000,8,034,345,000 8 ,028,435,000/8,028,011,000/8,022, 743.000/8,032,891 ,000/8,027,575,000/8,014,480,000) 5,847,477,000 
Secured Cr &, Govt. obligations 
o poo 
direct and(or) fully guaranteed ..... 4,489,000 3.333.000 2.857.000 t2,308.000 2.998.000 4,099,000 3.780.000 5,142,000 3,406,000 
Other bills discounted -.... geuceceeces 2,765,000 2.727.000 2,773,000 t2,612.000 2.716.000 2,833,000 2,807,000 2,876,000 2,985,000 
Total bills discounted....-. geneuewneee | 7,254,000 6,065,000 5,630,000 4,920 000 5,712,000 6,932,000 6,587,000 8,018,000 6,391,000 
Bills bought in open market... 4,674.000 4,674,000 4.679.000 4.676.000 4.673.000 4,673,000 4,673,000 4.674.000 5,304,000 
Industrial advances... euencoes ,363,000} 30,501,000} 30,321,000] 30,195,000] 31,454,000 31,773,000} 31,868,000} 31,801,000 21,073,000 
U. 8. Government securities—Bonds.....| 265,687,000] 265.711.000} 265,756,000) 215,726.000) 216.069,000] 215,690,000] 215.685.000] 215,681.000} 392,493,000 
Treasury notes. ....................- 1,554,889,000 1,554,893 ,000)/ 1, 554.896.000 l ,594 648,000] 1 .602.759.000 | .622.544.000] 1,622,544.000 1 ,626,808.000)1, 492,666,000 
Treasury bills. ........-- ~__-| 60) ,667 ,000 "609 .667.000 "609,667,000 619,913,000} 612,011,000] 592,011,000} 592,011,000] 587,752,000] 545,660,000 
Total U 8S. Government securities._|2,430,243,000/2,430,271,000/2,430,319,000/2.430,287 .000/2,430,839,000/2.430,245,000/]2,430,240,000/ 2,430,241 .000/ 2,439,819,000 
Other securities....................... 181,000 181,000 181,000 181,000 181,000 181,000 181,000 Bee seelcecescceccsce 
Foreign loans on gold... ee ee Pee) Pees Mr eee Pee ee Mees See 
Total bills and securities ™ 2,472,715,000/2,471,692,000/2,471,130,000/2.470,259,000/2 472,859,000] 2,473,804,000)2,473,549,000/2,474,915,000/2,463,587,000 
Gold held abroad -“-<-«- ecoeotlt eee ree ewe Ki lUh BP e ew e ee eee eile ee ew eee eh OM Se ee eee et 060 ee eee eee eel OM Me ewww et ef POOH Ce eee Heil MM ee eee eile He eee 
Due from foreign banks..........-.-..- 650, 650. 644,000 647 .000 649,000 649, 648.000 646.000 702,000 
Federal ow g ted. notes of other banks... 17,690,000 19,311,000 17,670,000 18,334,000 18.999 .000 17,693.000 18,552,000 17,653,000 15,313,000 
Uncollected items........ Sbeeedooonose 558,332,000] 527,356.000] 636,336.000} 509 419.000] 623.547.0009] 647,021,000} 559.987.000] 664.497.0000) 471,759,000 
Bank aie... geneseees pesed 47,885,000} 47,865.000| 47,864,000} 47.865,000] 47.883 000 47,813,000} 47,799,000 47,799,000 49,533,000 
All other assets..........-. leat 36,868,000} 35,973.000 35,549,000]  42,006.000} 41,.076.000 89 717,000} 39,016,000 39.382.000| 43,016,000 
Total assets.... nieuw 11,164,386 ,000/11,137,192,000/)11,237,628,000)!1,116,541 000/11, 127,736,000) 11, 159,588,900) !1, 167,126,000} 11, 159,572,000) 8,891,387,000 
LIABILITIES 
F. R. notes tn actual circulation......... 3,772,016 ,000/3,732,333.000/3,730,979,000/3.731,534,000/3,735,066,000/3.677,076,000)3.664,670,000/3,656, 138,000) 3,174,531,000 
Deposits— Member banks’ reserve account! 5,077 ,088,000/5,.059, 147,000/5, 143,768, oe 5,786,173.000}5.813,244.000/ 5.838, 708.000] 5.832.048 .000/ 5, 783,814,000] 4, 192,954,000 
U. 8. Treasurer—General account... .. 1 ,085,687 ,000} 1, 146.565,000) 1.067.364. 391,113,000] 379,299,000} 433,118,000] 472.821,000] 481,816,000 3,679,000 
PSR eet 63,441,000} 64,576,000 66.016, ‘000 64,391,000) 49.275,000] 52.747.000 51,865,000 67.998 ,.000 17,360,000 
Other deposits... a 267,161,000 275,801,000 261,980,000} 272,512,000) 272,189,000] 269,757,000] 275,378,000] 296,053,000) 213,075,000 
Total deposits... 6,493,377 ,000/6,546.089,000/6,539, 128,000/4.514, 189 ,00014.514.007,000/4,594,330,000] 6,632, 112,000/4,629,681 ,000/ £,897,068,000 
availability items 554,751,000} 514,646,000] 622,988 yo 507.067 000] §21.660.000| 546.418.000] 528.885.0000] 532.328.0000) 474,539,000 
Capital paid in.. nese 130,715,000, 130,724,000} 130,741, 130.638.000] 130.656.000, 130,708,000] 130.713,000, 130.703.0000] 145,953,000 
Surplus (Section 7)... mt 145,501,000} 145.501.000] 145,501 300 145,501,000] 145.501.000] 145,501,000] 145,501.00" 145.501.0000] 144,893,000 
Surplus (Section 13-B)............... 26,513,000 26,513,000 26.513.000 26.513.000] 26.519,000 246.419.9000 26.419,00: 26 406,000 14,809,000 
Reserve for contingencies id 34,105,000} 34,105,000 34,100,000} 34,107,000} 34,123,000 34,110,000} 34.111,00 34,047,000 39,805,000 
All other llabilities.....-. nate 7,408 ,000 7,281,000 7,678,000 26,992,000] 20,204,000 5,026,000 4,715.00: 4,.770,00' 7,789,000 
Total lUabilities. . ~~.) 4,154,386 ,000/11,137,192,00C/ 11,237,628 ,000) 11,116,541 000} 11, 127,736,000] 11, 159,588,000] '1, 167,126,00' | 1, 159,572,001 | 3,891,387,000 
Ratio of total reserves to deposits and 
F. R. note liabilities combined... .-.. 78.2% 78.2% 78.2% 78.4% 78.3% 78.2% 78.0% 77.9% 72.4% 
Contingent liability on bills purchased for 
foreign correspondents............... eeccseceos] eevescceses spceceecce| Sesecceses] ccoececeses] cosccecces|| Geccescse-§ eccoceeces 70,000 
Commitments tO make industria] advance 25,048,000} 25,421,000 25,537,000} 25.709,000 25,537,000 25,866,000 26,893,001 26, 562,00 16,252,000 
Maturity Distribution of Bills and 
Short-term Securtties— $ t $ $ $ $ 
1-15 days bills discounted ............- 5,181,000 4,099,000 4,263,000 402,000, 4,225,000 4,793,000] 4,580,000 5,831 .00% 4,168,000 
16-30 days bills discounted...........-.. ,000 252,000 129,000 286 ,00U 761.000 1,204,000 769,000 137,000 245,000 
31-60 days bills discounted............. 125,000 253,000 485.000 469 ,000 512,000 541,000 787,000 1,595.000 783,000 
61-90 days bills discounted. ..........-.- 985,000 915,000 633,000 55,000 113.000 121,000 360,000 47,000 1,093,000 
Over 90 days bills discounted..........- 560,000 ,000 120,000 84,000 101,000 93,000 91,000 108,000 02,000 
Total vills discounted 7,254,000 6,065,000 5,630,000 4,920,000 5,712,000 6,932,000 6,587,000 8,018,000 6,391,000 
1-15 days bills bought in open market... 575,000 364,000 1,781,000 2,071,000 706,000 1,452.000 1,190,000 415.000 497,000 
16-30 days bills bought in open market... 1,567,000 750,000 428, 354 ,000 1,760.000 2, ,000 ‘703 ,000 782.000 3,674,000 
31-60 days bills bought in open market... 49,000 1,410,000} 1,630,000 869,000 635.000 714,000 1,947,000 651,000 72,000 
61-90 days bills bought in open market... 2,083,000 2,150,000 840, 1,382,000 1 572,000 503,000 v 2,826,000 668,000 
Guar Ge Gage Gee COs 6 OG Gee we wecccecc] cocesecces|) 0s ececcece] esecsecceses] cescescoce|] cecccccccs| cccceecese! secccecces] coccceseces 
Total bills bought in open market...-.. 4,674,000 4,674,000 4,679,000 4,676,000 4,673,000 4,673,000 4,673,000 4,674,000 5,304,000 
1-15 days industrial advances 1,609,000 1,676,000 1,764,000 1,562,000 1,537,000 1,833,000 1,840,000 1,692.000 885,000 
16-30 days industrial advances » 29,000 161,000 149,000 455,000 609,000 50,000 245,000 401,000 774,000 
31-60 days industrial advances a 311,000 479,000 452,000 352,000 340,000 626,000 635,000 704,000 473,000 
61-90 days industrial advances.........-. 499,000 486,000 482,000 405,000 407,000 459,000 435,000 378,000 564,000 
Over 90 days industrial advances........ 27,615,000 27,699,000 27,474,000 27,421,000 28,561,000 28,605,000 28,713,000 28 626,000 18,377,000 
Total industrial advances aia 30,363,000 30,501,000 30,321,000 30,195,000} 31,454,000} 31,773,000} 31,868,000 31,801,000 21,073,000 
1-15 days U. 8. Government securities... 9,200,000 7,164,000 22,674,000} 43,850, = 45,730,000 39,295,000 33,630,000 31,025,000 33,252,000 
16-30 days U. 8S. Government securities... 21,010,000 19,200,000 Y 7,164 000 22,674,000} 43,850, 45,730,000 39,295,000} 41,078,000 
31-60 days U. 8. Government securities. . 49 806,000 48,816,000 46,816,000} 116,410,000} 128,062,000} 170,017,000} 175,526,000 72,129,000 89,021,000 
61-90 days U. 8S. Government securities - - 94,376,000 87,663,000 93,133,000 47,506 000) 49,806,000 48,816,000} 46,816,000} 188,821,000} 291,959,000 
Ov. r 90 days U. S. Government securities|2,255,851 ,000/2,267,428,000/2, 258, 496,000 2,215,357,000 2,184,567 ,000/|2,128,267,000/2,126,538, 000} 2 098,971,000) 1,975,509,000 
Total U. S. Governmen’ securities..... 2,430,243 ,000/2,430,271,000/2,430,319,000/2,430,287,000/2,430,839,000/2,430,245,000/2,430,240,000/2,430,241 ,000/2,430,819,000 
eee Gn Ce Oe... ncdmecndl 6066eSSbeel 6EESSSG6O0R  CeGbeooe COnsedeece] ceccesecnes Saceanenees Sencconseel SCéeccccere] coccceccee 
ee ee nal cosecdeéoel GnebeSeneel  Sseesecec! S6SSESSCCE S6eCeSESed] C6CCSSCSESE SONSESECECEE O8S60ERECeR ccuccecece 
oF leeeesesenel sseneanehel © dénbbeacs ee SebGREEE “Gadeebbeeee Seebencesel Sceoseusset ‘sbbbemened! casceeneuca 
Ge ee Ge... ccncbeel eaceccossel  eobseneeess  e6enabesel Cbcedecesel coecéasesel 4 cscccecnsss eececcesenl eeceséeesess cocceccece 
Over 90 days other securities..........-. 181,000 181,000 181,000 181,000 181,000 181,000 181,000 FO cache beste 
Total other securities........-...---- 181,000 181,000 181,000 181,000 181,000 181,000 181,000} RM: ooo 
Federal Reserve Notes— 
Issued to F. R. Bank by F. R Agent...-_/4,029,102,000|4,009,450,000/4,004,698,000/4,008 ,275,000/3,997,381 ,000/3,966,457,000/3,954,159,000/3,949,707,000/3,433,556,000 
Held by Federal Reserve Bank.........- 257,086,000] 277,117,000] 273,719,000] 276,741,000} 262,315,000} 289,381,000} 289,489,000 .569,000] 259,025,000 
In actual circulation................. 3,772,016,000}3,732,333,000|3,730,979,000/3,731,534,000/3,735,066,000/3 677,076,000) 3,664,670,000/3,656,138,000/3,174,531,000 
Collateral Held by Agent as Securtty for 
Notes Issuea to Bank— 
Gold ctfs. on hand & due from U.S. Treas..|3,990,843,000/3,996,843,000/3,966,843,000/3,931,843,000/3,915,343,000/3,885,843,000/3,884,843,000/3,881,843,000/3,249,979,000 
By eligible paper.......... 5,298,000 4,190, 3,681,000 3, ,000 3,999,000 5,224,000 4,914,000 ,243, ,552,000 
. 8. Government securities............ 67,000,000 59,000,000 88,000,000} 123,000,000} 131,000,000} 127,000,000 8,000,000} 118,000,000} 246,100,000 
pe 4,063,141,000/4,060,033,000/4,058,524,000/4,058 ,054.000 4,050,342,000/4,018,067,000 4,007,757,000/4,006,086,000/3,500,631,000 

















* *‘Other cash"’ does not include Federal Reserve notes. t Revised figure. 
x These are certificates given by the U. S. Treasury for the gold taken over from the Reserve banks when the dollar was devalued from 100 cents to 59.06 cents on 
Jan. 31, 1934, these cert-ficates being worth less to the extent of the difference, the difference itself having been appropriated as profits by the Treasury under the provisions 
of the Gold Reserve Act of 1934. 
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Two (tphers (00) Omttted 
Federal Reserve Bank of— Total Boston | New York | Phtla. |Cleveland|Richmond| Atlanta Chicago |St. Louts| Winneap.|Kan.Ctty| Dallas 
RESOURCES $ $ $ sg $ $ $ $ $ $ $8 $ 


Gold certificates on — and due 

from U.S Treasury......... 
Redemption fund—F. *R notes. . 
Other cash * 


Total reserves 
Bilis discounted: 
Sec by U.S Govt oblications, 

direct & (or) fully cuarauteed 


Other bills discou::ted 
Total Dilla discounted... ..- 


Bills bought in open market... ... 
Industrial advances ........... 
U.8 Government securities: 


7,665,345 0/583 877 ,0}3,139,356 ,0/425,341 0/597 ,725,0/273,766 ,0| 198,551 ,0}1 ,269,229,0/191,940,0) 162,266, ; 
14 1 0 520,0 871,0 : 2,229. 80,0; I, 
34,123,0) 17,247,0] 10,733,0 


,864,0 567, 
350,037.0) 38,637,0 


96.140.0] 42.552.0 


47,344,0 15.820,0 7,731.0 


116.0 


374, 


San Pren, 
$ 


201 ,321 ,0/ 147,589 ,0/474,384,0 
1,161.0 542.0 


2,451.0 


20.432,0] 4,683.0 14,595,0 











8,030,246 ,0/625,081 .0|3,237 ,046 0/468 ,413,0/632,719,0/291,816,0/211,513,0)1,317,253,0/208,876,0/170,371,0 





222,914,0/152,814,0 491,430,0 





4,489,0 348,0 1,828,0 423,0 fh aa. 95,0 1,500,0 18.0 70,0 ts a 130,0 
2,765,0 37,0 2,150.0 37,0 23,0 11,0 9.0 , 16,0 75.0) 122,0 239,0 17, 
7,254,0 385,0 3,978,0 460,0 50,0 11,0 104,0 1,529.0 34,0 145,0 172.0 23,0 147,0 
4,674.0 349,0 1,739,0 472,0 440.0 190.0 163,0 580,0 87.0 61,0 133,0 133,0 327,0 
30,363,0} 2,90)9,0 7,672.0] 5,439,0] 1,535.0; 3,818,0 851,0 2,138,0 552,0] 1,468,0] 1,175,0) 1,696,0) 1,107,0 
265,687,0) 17.956,0] 68,473.0) 20,755,0] 23,973,0) 12,834,0) 11,019.0} 28,415,0] 13,492,0] 14,492,0) 13,013,0} 19,347,0] 21,918,0 
1,554,889,0/103,893,0] 482,760,0 116,714,0)144,293,0) 77,244,0} 66,320,0] 171,029,0) 81,704,0) 45,551,0) 77,205,0| 56,254,0)131,921,0 
60),667.0] 35,828,0 178,150,0| 39,651,0] 49,759,0] 26,638,0] 22,870.0) 121,720,0] 28.004,0} 15,531,0] 26,625,0) 19,399,0) 45,492,0 








: eo” eee 


729,383,0,177,120,0 


ei en gece 








Total resources........ 


LIABILITIES 
F. R. notes in actual circulati 





on. 


2,472,715,0, 161,320,0 742,772,0, 183,491,0 220,050,0 120,735,0 101,330,0] 325,411,0 123,873,0] 77,248,0 118,505,0} 97,068,0 200,912,0 
650.0 50,0 258,0 63,0 60,0 28,0 23,0 78.0 4,0 3,0 19,0 19,0 45,0 
17,690,0 329.0 4,037 ,0 817.0} 1,792,0; 1,093,0) 1,555,0 2,105,0} 1,587,0) 1,191,0} 1,377,0 294,0} 1,513,0 
558,332,0| 63,786,0| 147,718,0| 41,273,0) 52,101,0) 44,184,0) 18,226,0) 78,051,0) 22,559.0) 13,641,0) 28,364.0) 19,526,.0) 28,903,0 
47,885,0| 3,113.0) 10,843 0 4,926.0} 6,525,0; 2,919.0 254, 4,828, 2,452.0} 1,531,0] 3,360.0); 1,524.0) 3,580,0 
36.868,0 215,0} 26,959,0° 3,590,0} 1,499,0 1,012,0) 1,342,0 308,0 193,0 417,0 323,0 746,0 264,0 
11,164,386 ,0/853,894 ,0/4, 169,633 ,0)702,573,0/914,746 ,0}461 ,787 ,0|336,273,0)1,728,034,0|359,544,0]264,402 ,0/374,862,0/271,991,0|726,647,0 
3,772 ,016,0]341,951,0} 806,388,0/280,577 ,0/361,052,0]177,018,0]160,176,0] 865,625,0)162,719,0]112,705,0)144,982,0) 74,894,0/283,929,0 





Deposits: 
Member bank reserve account. 


5,077 ,088 ,0/291 ,479 ,0)2 404,938 0/289 ,073 ,0/359 403.0} 186,301 ,0/110,445,0 


nt 
Treasurer—Gen'l ace’t..| 1,085,687 ,0/124,698,0) 456,964,0) 50,291,0)102,313,0] 35,130,0} 27,818,0 





602,691 ,0}123,386,0} 94,489,0/162,917 ,0) 121,927 ,0|330,039,0 
126,625,0| 28,646,0] 29,017,0] 27,023,0} 35,617.0] 41,545.0 













































































Foreign bank..........-..... 63.441.0| 4.684.0| 23.24910] 5.886.0] 5,823.0] 2,785.0] 2,215.0]  7.342.0] 1.899.0| 1,519.0] 1.836,0] 1.836,0] 4.367,0 
Other deposits.........--.-- 267.161.0| 5,338.0] 207.761.0] 3,245.0] 2,982.0] 3,042.0] 4.615,0}  3.413,0] 8.863.0] 4,290.0] 1.010.0] 5,438.0] 17.164,0 
Total deposite....... _..--|6,493.377,01426,199,013,092,912,01348,495,01470,521,01227,258,01145,093,0] 740,071,0]162,794,0]129,315,0]192,786,0] 164,818,01393,115,0 
Deferred availability items... .-. 554,751,.0| 61,928,0] 148,221,0| 40,183,0] 51,772,0] 42,873,0] 17,744.0] 78,759.0] 23,889,0] 13,428,0] 27,350.0] 22,011,0] 26,593,0 
Capital paid in..............-- 130.715.0| 9.390.0] 50.913.0] 12.324.0] 12.554.0] 4,589.0] 4,236.0] 12,037.0] 3.766.0| 3,017.0] 3,949.0] 3,791.0] 10,149.0 
Surplus (Section 7).....--.-.-. 145.501.0| 9,902.0] 50.825.0] 13.406.0] 14.371.0] 5,186.0] 5,616.0] 21.350.0] 4.655.0| 3,149.0] 3.613.0] 3,783.0] 9,645.0 
Surplus (Section 13-R)....-. --_| §=26.513.0] 2'874.0| 7,744.0] 4.231.0] 1,007.0] 3.448.0| (754.01 1.391.0] (°546.0] 1,003.0] 1,142.0] 1.252.0] 1.121.0 
Reserve for contingencies....... 34,105.0] 1.413.0]  8&.849.0] 3,000.0] 3,111.0] 1,261.0] 2,508.0} 7.573.0] 892.0] 1,477.0] (844,0] 1,328.0] 1,849.0 
All other liabilities............- 7.408.0|  (237.0| 3,781.0] 357.0] ‘358. 154.0| 146.0] 1,228.0] 283.0] ‘308, 196.0} 114.0] ‘246.0 
Total liabilities............-- 11,164,386 ,0|853,894,0]4, 169,633,01702,573,019 14,746,0|461,787 ,0|336,273,0]1,728,034,01359,544,0|264,402,01374,862,0|271,991,01723,647,0 
Ratio of total res. to dep. & F. R. 
note Ilabilities combined ...._ 78.2 81.4 83.0 74.5 76.1 72.2 69.3 82.0 64.2 70.4 66.0 63.7 72.6 
Commitments to make ftadustrial 
IIE nn siuunienindhdtenetunes 25,048,0| 2,929.0] 9,614.0] 354.0] 1,605.0] 2,321.0]  380,0 81,0] 1,988,0]  105,0] 663.0}  584,0] 4,424.9 
* “Uther Cash” duces uvt iuciude federal Keerve uvtes. 
FEDERAL RESERVE NOTE STATEMENT 
Two Ctphers (00) Omitted 
Federal Reserve Agent al— Total Boston | New York | FPhila. |Clereland|Richmond| Atlanta Cht-ago | St. Louis|Mtnneap.|Kan.Ctty| Da’las |San Fren. 
Federal Reserve notes: ‘ $ $ $ | $ $ $ $ $ $ $ $ 
Issued to F. R.Bk.by F.R.Agt.|4,029,102,01/358.827,0} 900,575,0'292,913,.01376,208,0]185,127,0]177,758,0] 898,144,0'169,854,0'115,842,0' 153,693,0] 81,233,01313,928,0 
Heid by Fed’! Reserve Bank..| 257.086.0|] 16.876.0| 94.187 9 12.336,0] 15,156.0] 8,109.0] 17,582.0} 32.519,0| 7.135 0| 3 3.137,0| 8,711.0] 6.339,0] 34.999.0 
In actual circulation....._. 3,772,016,01341,951,0} 806,388,0'280,577,0/361,052,0]177,018,0|160,176,0| 8$65,625,0|162,719,0|112,705,0|144,982,0| 74,894,0]283,929,0 
Collateral held by Aent as se- 
curity for notes issued to bks. 
Gold certificates on hand and 
due from U 8. Treasury..-..|3,990,843,01366,617,0| 905,706,0 293,000,0|378,440,0]186,000,0/152,685,0| 900,000,0'142,632,0 117,000,0 144,000.0] 81,500,0/323,263,0 
Eligible paper.........---.-. 298.0 2'409.0| |236.0 Sette 95.0/ 1,500.0 26, 138,0} 156.0} 215.0} (130. 
U. 8. Government securities... Den "«cemetal.. Res cdedtall Gdbdboall. Abie, .- manele 27,00, 00 ee er J a mandud FE SS Tee ae 
Total collateral.........--- 4,063,141,0'366,983,0 908,115,0 293,236,0 378,467,0'186,000,0 179,780,0| 901,500,0 170,658,0 117,138,0 156,156,0! 81,715,0'323,393,0 














Weekly Return for the Member Banks of the Federal Reserve System 
Following is the weekly statement issued by the Board of Governors of the Federal Reserve System, giving the principal 
items of the resources and liabilities of the reporting member banks in 101 leading cities from which weekly returns are obtained. 


These figures are always a week behind those for the Reserve banks themselves. 
on the figures for the latest week appears in our department o 


the Federal Reserve System u 
* we also give the figures of New 


immediately preceding whic 


The comment of the Board o 


“Current Events and 


Di 


Governors of 
isscussions, 
ork and Chicago reporting member banks for a week later. 


The statement beginning with Nov. 6 1935 covers reporting banks in 101 leading cities, as it did prior to the banking holiday in 1933, instead of 91 cities, and hag 
also been revised further so as to show additional items. The amount of “Loans to banks" was included heretofore partly in “Loans on securities—to others” and partly 


in “Other loans."" The item ‘Demand deposits—ad)j 


represents funds received, on bills payable and rediscounts, from the Federal Reserve banks 


** represents the total amount of demand deposits standing to the credit of individuals, partnerships, corporations, 
associations, States, counties, municipalities, &c., minus the amount of cash items reported as on hand or in process of collection. The method of computing the item “‘Net 
demand deposits,’ furthermore, has been changed tn two respects in accordance with provisions of the Banking Act of 1935: First, it includes United States Government 
deposits, against which reserves must now be carried, while previously these deposits required no reserves, and, second, amounts due from banks are now deducted from 
gross demand deposits, rather than solely from amounts due to banks, as was required under the old law. These changes make the figures of “‘Net demand deposits” not 
comparable with those shown prior to Aug. 23 1935. The item ‘“‘Time deposits"’ differs in that it formerly included a relatively small amount of time deposits of other banks, 
which are now included in ‘‘Inter-bank deposits.’’ The item *‘Due to banks’’ shown heretofore included only demand balances of domestic banks. The item ‘‘Borrowings” 


and from other sources. 


Figures are shown also for ‘‘Capital account,” “Other 


assets—net,”’ and “Other liabilities.”” By “‘Other assets—net”’ is meant the aggregate of all assets not otherwise pease less cash items reported as on hand or in process 
of collection which have been deducted from demand deposits. 


ASSETS AND LIABILITIES OF WEEKLY REPORTING MEMBER BANKS IN 101 LEADING CITIES, BY DISTRICTS, ON MAR. 25 1936 (In Millions of Dollars) 















































Federal Reserve District— Total Boston |New vork| Phila. |ctecétana| rtchmona| Atlanta | Chicago | St.Louts |Minneap.| Kan. Ctty| Dallas |San Fran. 
A&SETS 

Loans and investments—total...-..- 21,611 1,200 9,273 1,161 1,768 570 529 2,913 623 359 624 445 2,146 
Loans to brokers and dealers: 

i Sen en Gc cunddtaneneece 934 9 908 7 esceesl-<meeel~naecet 7 -evewsull--wedeot 8 aa 2 

Outside New York City........-. 189 24 66 18 ll 3 6 33 6 1 3 2 16 
Loans on securities to others (except 

Dn acnttintiabdhinnettieimaunttind 2,087 151 904 147 215 68 47 209 61 30 44 41 170 
Acceptances and com’] paper bought- 343} 44 163 21 3 7 5 31 10 7 25 2 25 
Loans on rea] estate.............-- 1,150 85 252 66 187 22 21 66 39 6 16 21 369 
BE Ch Oe incusnotenceseseecta 77 3 45 3 7 ‘seen 1 9 a ere: Pre 1 
GD Bt cinidiimintiniimendmne 3,424 297 1,281 171 201 105 137 401 106 121 124 122 358 
U. 8. Govt. direct obligations... -...-. 8,860 400 3,717 326 828 252 199 1,644 241 137 243 169 704 
Obligations fully guar. by U. 8. Govt. 1,264 17 578 99 69 37 37 144 49 14 42 41 137 
GE GER asinceeneonéscobnse 3,283 170 1,359 299 250 76 76 374 104 43 121 47 364 
Reserve with Federal Reserve Bank. . 4,008 235 2,018 203 247 137 64 578 100 58 103 76 189 
Cees & Cle. Ls cttaddbtswsoesoee 366 117 64 14 30 17 10 58 1l 5 12 10 18 
Balance with domestic banks....... 2,230 110 166 165 216 163 155 355 131 107 285 170 207 
Other assets—net.................-- 1,329 81 534 86 110 38 40 110 24 18 25 28 235 

LIABILITIES 

Demand deposits—ad/justed........-. 13,747 933 6,341 756 946 370 294 1,965 377 246 441 328 750 
I 4,921 301 944 273 695 193 170 764 173 120 145 118 1,025 
United States Govt. Speen pesocece 777 17 230 57 58 41 43 152 7) 4 19 30 117 
Inter-bank de 

ID: i ee 5,385 227 2,249 297 324 203 199 754 237 115 353 172 255 

ETE 369 7 341 i =e ee 1 7; paket. —.., Sa can.) poe aan ll 
iii on de enandaaeeneenect 17 1 a: ‘shes  ceodeal: mba. ches . dc ended; «eau |e +. meal: semeseaee 
Gee Brn... .cccdbockeéeansens 815 26 340 20 1 31 7 37 10 5 3 5 316 
Capital account.............-..-.-. 3,513 231 1,594 224 33r0 87 84 337 83 56 88 76 321 














* March 11 figures repeated in the case of most Pittsburgh banks. 
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United States Government Securities on the New 
York Stock Exchange—Below we furnish a daily record 
of the transactions in Home Owners’ Loan, Federal Farm 
Mortgage Corporation’s bonds and Treasury certificates on 


the New York Stock Exchange. 


Quotations after decimal point represent one or more 32ds 


of a point. 





Datly Record of U. S. Bond Prices|Mar.28|a@ar.30|a¢ar.31 


Apr.1| Apr.2| Apr.3 



























































































































Treasury 117.22} 117.20 ..---]| 117.24] 117.25] 117.26 
4}48, 1947-52... -4{Low.| 117.22] 117.20 ----) 117.21] 117.23] 117.24 
117.22) 117. - -.--| 117.24} 117.23] 117.26 
Total sales in $1,000 units. .- aan 14 3 12 
Highj 107.18} 107. 21 107.19] 107.18] 107.19} 107.19 
Bis, 1943-45.......... Low.| 107.17] 107.18} 107.16] 107.17] 107.19] 107.19 
107.18] 107.21} 107.19] 107.18} 107.19] 107.19 
Total sales in $1,000 units. . - 12 10 21 9 1 
High; 112.18) 112.22} 112.23} 112.20} 112.24) 112.22 
a, 1944-54... oe oee 4 LOw.| 112.18] 112.21] 112.20} 112.20) 112.24) 112.22 
112.18] 112. = 112.23] 112.20) 112.24} 112.22 
Total sales in $1,000 units... 106 1 4 1 
High} 111 110. 99 110.29] 110.31 ane eae 
8%{s, 1946-56. ......... Low./ lll 110.29} 110.29 110.30} eee asec 
lll 110.29] 110.29} 110.30 aeod apes 
Total sales in $1,000 units... 11 ee sa 
_ bbod bane ....| 108.4 | 108.6 | 108.4 
348, 1943-47. ..-.--.-.. Low.| ----| ----] ----] 108.3 | 108.4 | 108.4 
intemal Aiainstnid sesst Boot 108.6 | 108.4 
Total sales in $1,000 units... ange se ea oman 53 
High] 104.5 | 104.7 | 104.4 | 104.3 | 104.4 | 104.6 
Ss, 1951-55... Low.| 104.2 | 104.3 | 103.31} 104 104.2 | 104.4 
Close] 1045 | 1045 | 104.1 | 104.2 | 1044] 104.4 
Total sales in $1,000 untis... 114 48 4 78 73 45 
High} 104.22} 104.18] 104.20} 104.19] 104 21) 104.22 
3s, 1946-48 .. Low.| 104.17] 104.18] 104.15] 104.19] 104.19} 104.21 
Close} 104.19] 104.18] 104.15] 104.19] 104.21] 104.22 
Total sales in $1,000 units... 67 5 26 28 
High; 108.16] 108.19 accol Beae ----}| 108.15 
8%s, 1940-43... a Low./| 108.16} 108.19 ..--| 108.15 ----) 108.15 
| Close} 108.16} 108.19 ----) 108.15 ----| 108.15 
Total sales in $1,000 units... Saune osmadl 
High} 108.28} 108.31 mantel ae eee ...-! 108.29 
8%s, 1941-43. ......... Low.| 108 28] 108.31 ona othe --..}| 108.28 
Close} 108 28] 108.31 mists sdne .-.-| 108.29 
Total sales in $1,000 units... a aah aanialll il 
High; 105.16] 105.19} 105.17] 105.17 ....}| 105.20 
3s, 1946-49... Low.| 105.16} 105.18) 105.13] 105.17 -.-..| 105.16 
Close} 105.16] 105.18' 105.17] 105.17 ---.| 105.20 
Total sales in $1,000 units... 15 17 10 heonins 94 
High} 105.11} 105.12 ..--| 105.12] 105.13] 105.15 
3s, 1949-52... es Low.| 105.10] 105.12 _.--| 105.9 | 105.11} 105.15 
Cc 105.10} 105.12 ..--!| 105.9 | 105.13] 105.15 
Total sales in $1,000 untis... 101 atlases 51 110 
High} 108.28] 108.31 _..-]| 108.31] 108.28] 108.29 
Sus Disaeoaccedouds Low.| 108.28] 108.31 ..--| 108.31] 108.28] 108.29 
Close] 108.28] 108.31 _...| 108.31] 108.28] 108.29 
Total sales in $1,000 units... 3 uns 1 
High; 107.10} 107.13] 107.10} 107.10) 107.11] 107.9 
3iie, 1944-46. - Low.| 107.8 107.8 | 107.6 ¢| 107.9 | 107.10! 107.9 
Close} 107.10} 107.13) 107.10; 107.10} 107.11] 107.9 
Total sales in $1,000 units... 51 51 
High} 101.25) 101.27} 101.25} 101.25} 101.27] 101.28 
2%s, 1955-60. -. Low./| 101.22} 101.24) 101.20; 101.23} 101.25} 101.25 
101.23} 101.26} 101.25} 101.24} 101.27) 101.27 
Total sales in $1,000 units... 80 89 58 138 25 
High} 102.28} 102.26] 102.26; 102.27] 102.27} 102.30 
2%{s, 1945-47. ......... Low.| 102.23) 102.23} 102.22} 102.24] 102.27} 102.29 
Close} 102.23} 102.26} 102.23] 102.24] 102.27] 102.30 
Total sales in $1,000 units... 31 506 12 16 
High} 101.23] 101.26] 101.25] 101.26) 101.27] 101.28 
23s, 1948-51.......-.-- Low.| 101.22} 101.24] 101.23] 101.23] 101.25] 101.26 
Close} 101.23] 101.25] 101.25] 101.23} 101.26] 101.27 
Totai sales in $1,000 untts__ ~~. 1 1 41 111 
Federal Farm Mortgage {High _---| 104.6 _.--| 104.4 | 104.4 eieitele 
34s, 1944-64... Low. ..---}| 104.5 _.--| 104.2 | 104.4 Ma 
-.--| 104.6 _.--| 104.4 | 104.4 intake 
Total sales in $1,000 units... eas 26 oe 13 17 _ es 
Federal Farm Mortgage {High/ 102.25} 102.29) 102.27 ..--}| 102.27] 102.27 
3s, 1944-49... . Lo 102.25} 102.28] 102.24 -.--}| 102.26} 102.26 
102.25} 102.29] 102.27 ----| 102.26} 102.26 
Total sales in $1,000 units... 51 a on 10 2 
Federal Farm Mortgage {High/ 103.13 _.--| 103.13] 103.14] 103.15] 103.17 
3s, 1942-47... Low.| 103 13 ..--}| 103.11} 103.14] 103.15] 103.15 
Close} 103.13 _.--| 103.12] 103.14} 103.15] 103.17 
Total sales in $1,000 units... ore 27 11 
Federal Farm Mortgage {High ..--}| 102.8 | 102.7 | 102.8 jitpbical eatin 
2%s, 1942-47... Low. _.--| 102.8 | 102.7 | 102.8 aap See ines 
Cc ..--| 102.8 | 102.7 | 102.8 waiotl Sliae 
Total sales in $1,000 units. — . ped 1 10 eas ~~ 
Home Owners’ Loan High} 102.24} 102.22) 102.21} 102.21) 102.19} 102.24 
3s, series A, 1944-52._..{Low.| 102.18} 102.20}; 102.17} 102.17} 102.17} 102.20 
Close} 102.20) 102.22} 102.21) 102.20} 102.17} 102.24 
Total sales in $1,000 units. —- 20 18 113 37 150 
Home Owners’ Loan Higb/] 101.23} 101.20] 101.19} 101.20] 101.20) 101.22 
2%s, series B, 1939-49. an. 101.17} 101.19] 101.15] 101.17] 101.18] 101.19 
Close} 101.19] 101.20) 101.19] 101.19] 101.18} 101.22 
Total sales in $1,000 tnits_ —- 137 21 24 51 38 
Home Owners’ Loan Higb; 101.20} 101.20} 101.20} 101.21] 101.18} 101.22 
24s, 1942-44..-....... Low.| 101.20} 101.19] 101.15] 101.21} 101.18} 101.21 
Close} 101.20} 101.20] 101.19] 101.21} 101.18} 101.22 
Total sales in $1,000 units. _- 2 12 22 2\ 3 7 
Note—The above table includes only sales of coupon 


bonds. 


‘Transactions in registered bonds were: 
6 Fonnsuty 3366 BONE TOOD. 5 os occ cnnduncccocaulitcescosknoes 


101.18 to 101.23 





Quotations for United States Treasury Certificates of 


Indebtedness, &c.—Friday, April 3 


Figures after decimal point represent one or more 32ds of 








April 4 1936 
























































United States Treasury Bills—Friday, April 3 
Rates quoted are for discount at purchase. 

Bia | 6Askea Bia | =Askes 

Apr. 8 1936... ....| 0.20% | --.... Aug. 19 1936........ | 0.20 anes 
Apr. 15 1936........ oe @mece Aug. 26 1936..... ---| 0.20% | ....- 
Apt. 22 1 ..| 0.20 ----. |/Sept. 2 1936 0.20 auecie 
Apr. 29 1936 0.20% | ..... |/Sept. 9 1936 .| 0.20 ductet 
ay 6 1 ee eceeee 0.20 on-ace Sept. 16 1936........ 0.20 eeece 
May 13 1936........ 0.20 «-«--.~ |/Sept. 23 1936........ 0.20 ween 
May 20 1936........ 0.20% | ..... |/Sept. 30 1936 0.20° cecce 
May 27 1936... 0.20% | ..... ||Oct. 7 1936. --| 0.20% | ...-. 
June 3 1936 ee ee ee 0.20% oaseece Oct. 14 Diiscecaseces 0.20 0 -«eee 
June 10 1936... 0.20% | ..... |JOct. 21 1936..... ---| 0.20% | ..... 
June 17 1936 0.20% | ..... Oct. 28 1936 0.20% | ..... 
June 24 1936_....... 0.20% | ..... ||Nov. 41936........] 0.20% | ....- 
July 1 1936 0.20% | ..... ||Nov. 10 1936........ 0.20% | ..... 
July 8 1936..... o--| 020% | ..... Nov. 18 1936.......- 10.20% | ..... 
July 15 1936 ceeeceeece 0.20% “mee. Nov, 25 1936 Oa0e eeecece 
July 22 1936 _..._.. 0.20 --. == |[Dec. 2 1936 0.20 éoube 
July 29 1936.._.._.. 0.20 ..-. ||Dec. 9 1936..... ath asocs 
Aug 6 1936........ 0.20% | .--. |]Dee 16 1936.......- 0.20% | ..... 
Aug. 12 1936 0.20% ---- [Dec 23 1936.. 0.20% | ....- 

Dec. 30 1936 20” 




















Transactions at the New York Stock Exchange, 
Daily, Weekly and Yearly 






































Stocks, Ratlroad State, Untted Total 

Week Ended | Number of |and Miscell.|Municipal &| States Bond 

Apr. 3 1936 Shares Bonds For'n Bonds Bonds Sales 
Saturday _.___- 656,780] $3,833,000] $506,000] $999,000] $5,338,000 
Monday........ 946.4 6.093.000] 1,087,000 462,000] 7.642000 
Tuesday ....... 1,041,170] 6,630,000 63,000} 1,310,000] 8/803'000 
Wednesday ..--| 1.686.700] 7,529,000 824,000 4'0001 8.777'000 
Thursday ...... 2°193,210| 9.621.000 969,000 645.000] 11/235'000 
Friday........ 1,562,770]  9'016.000 829,000 '000] 10°409'000 
are 8,087,060' $42,722,000' $5,078,000' $4,404,000! $52,204,000 

Week Ended Apr. 3 Jan. 1to Apr. 3 
New York Stock 
Exchange 1936 1 1935 1936 1935 

Stocks—No. of shares.| 8,087,060] 3,527,576] 184,545,365 52,944,050 
Government......... $4,404,000] $17,409,000] $98,370,000] $272,723,000 
State and foreign. .._. 5.078.000] 7.335.000] 103,346,000] 110,091,000 
Railroad and industrial] 42'722'000| 391214,000] 960,055,000] 536,661,000 
CT Mala MB hd. ' $52,204,000' $63,958,000! $1,161,771,000 $919,475,000 





Stocks and Bond Averages—Below are the dail ay closing 
averages of representative stocks and bonds listed on the 
New York Stock Exchange as compiled by Dow, Jones & Co.; 





























Stocks Bonds 
Ten Ten 

Date Thirty |Twenty|Twenty| Total Ten First | Second| Ten Toal 
Indus-| Ratl- | Utilt- |Seventy| Indus-| Grade | Grade | Uttit- | Forty 

trials | roads Stocks | trials | Ratls | Ratls ttes Bonds 

Apr. 3-.| 160.09] 48.58] 32.45 57.68] 105.91] 110.76] 85.75) 106.24] 102.17 
Apr. 2.| 160.43] 49.04] 32.54] 57.91] 105.71} 110.88] 85.49] 106.06] 102.04 
Arp. 1.| 158.96] 47.70} 32.44] 57.19] 105.58] 110.85] 85.01] 105.95] 101.85 
Mar.31-_| 156.34) 46.93} 31.93] 56.26) 105.46] 110.40} 84.71] 105.85} 101.61 
Mar.30.| 155.37} 46.81] 31.81 55.98} 105.68) 110.46} 84.84] 105.99] 101.74 
Mar.28_.! 155.54 47.16 31.87] 53.131 105.71! 110.60! 84.86! 106.08! 101.81 





CURRENT NOTICES 


—Based on the results of operations during 1935, a new survey of Trans- 
america’s position and outlook has just been issued, in booklet form, by 
Howell, Douglass & Co., Russ Building, San Francisco, members of the 
New York, San Francisco and Chicago stock exchanges. The study is 
supplemented with a number of comparative annual tabulations, which 
trace the growth of Transamerica and its principal subsidiaries. An outline 
map visualizes Transamerica’s major investments on the Pacific slope. 

‘—John F. Kent and Benjamin N. Trahan have taken over management 
of the Chicago office of Burr & Co., Inc., successors of George H. Burr & 
Co., established 1897. Messrs. Kent & Trahan have been identified with 
investment banking in Chicago for a number of years, Mr. Kent having 
been a principal in the firm of Kent, Grace & Co. and Mr. Trahan, Vice- 
President and Secretary of Shimberg, Trahan & Co. 

—Clinton Gilbert & Co., 120 Broadway, N. Y. City, members New 
York Stock Exchange, have prepared for distribution in table form a 
complete statistical analysis of 48 leading fire insurance and nine casualty 
insurance companies, showing comparative figures for the three years 
1933 to 1935, inclusive, and including approximate price ranges for the 
past four years. 

—L. J. Marquis & Co., members New York Stock Exchange, announce 
the opening of a branch office in Atlantic City, N. J. in the Ritz Carlton 
Hotel, under the joint management of Alfred R. Olsen and G. Brandon 
Donahue. Messrs. Olsen and Donahue were formerly associated with 
Whitehouse & Co. 

—Norris and Kenly, 208 8. La Salle St., Chicago, announce that James 
G. Phillips is now associated with them in charge of their statistical depart- 
ment. Mr. Phillips was formerly associated with Babcock, Rushton & Co., 
in charge of their statistical department for the last eight years. 

—E.J.Coulon & Co., members New York Stock Exchange, 50 Broadway, 
New York are issuing for free distribution a partial statistical description of 
important common stocks listed on the New York Stock and Curb 
Exchanges. 

—Roland B. Frasse Co. announce the formation of a corporate bond 
department, with facilities for trading in bank and insurance stocks. 
William W. Jenkins and William B. Corry are associated with the firm. 

—Townsend, Graff & Naumburg, members New York Stock Exchange, 
announce that Walter J. Keviile, formerly with the First Boston Corpora- 

















a point, tion, has become associated with them in their bond department. 
pe ie —Clark Williams & Co., 160 Broadway, New York City, have prepared 
Maturity Rate Bia | Asked Maturtty Rate Bia | Asked nalyses and a perspective of the Atchison Topeka & Santa Fe Railway, 
he Missouri-Kansas| Texas Railroad and the Southern Pacific. 
June 15 1936..-| 14%] 100.25) 100.27||/Feb. 1 1938...] 2% %| 104.13] 104.15 vom 
Dec. 15 1939..-| 13%] 101.3 | 101.5 ||Dec. 15 1936...] 2% %] 102.7 | 102.9 — 
Mar. 15 1989. . 1 34 % 103 24 101.36 Apr. 15 1936-.-.- 2% te 103.13 ‘Or ik FOOTNOTES FOR NEW YORK STOCK PAGES 
ar. we ‘ une 15 1938...] 2%% . ; * Bid and asked prices; ] 
June 15 1940.--| 134%] 101.12] 101.14]|Feb. 15 1937...| 3% | 102.22] 102.24 : eee od ey be Aww weds A _ 
Sept. 15 1936_.-| 144%] 101.3 | 101.5 |/Apr. 15 1937...| 3% | 103.4 | 103.6 a Deferred delivery 
Dec. 15 1940_..-| 14%] 101.6 | 101.8 ||/Mar. 15 1938_..] 3% 105.11] 105.13 n New stock. 
Mar. 15 1940_..| 15% %| 101.27] 101.29//Aug. 1 1936...] 3%%| 101.16] 101.18 r Cash sale. 
June 15 1939_..| 24%%| 103.21] 103. 231|Sept. 15 1937..-| 34%] 104.20} 104.22 z Ex-dividend. 
Sept. 15 1938_..1 24%%!' 104.20! 104.22 y Ex-rights. 
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NOTICE—Cash and deferred delivery sales are disregarded in the day's range, unless they are the only transactions of the day. No account is taken of such sales 
in computing the range for the year. 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
Saturday Monday Tuesday Wed .w Thur aw Friday he NEV XCHANGE ” a te re a 
' nes 8 
i] Mar. 28 | Mar. 30 | Mar. 31 Apr. 1 Apr. 2 Apr. 3 | Week Lowest 1 Highest || Lowest |) Highest 
$ per share | $ per share | $ per share $ i gd share | $ per share | $ per share | Shares Par| $ per share | $ per share || $ per share | $ per share 
| *44 46 | *44 46 42 44 46 46 46l2} 46 48le 770| Abraham & Straus....No par| 42 Mar3i| 49% Jan25jj} 32 Apr! 52\l2 Nov 
*112 113 | 113 113 |[*111le 113% e11its 11314}*11212 113 |*1121!2 113 50] Preferred......... .---100] 1111g Mari18} 118 Feb 1]/ 110 Janj 116 Oct 
4] *6753 69 | *675g 69 | *675g 684s 69 704] 70 £71 7014 704} 1,300] Acme Steel Co............ 25| 68 Marl6| 74% Feb10j/ 51 June; 74% Nov 
12 12 1l% 12 11% 12 12 12\4 123g 13's] 127g 131g] 14,100) Adams Express....... No par| 10% Jan 2| 13% Feb 21 414 Mar| 11% Dec 
wedi: edab\ Leabh - ddl Tnobd.” cata toon "dead cee ential bead ahaa bene a: o¢acadieedamis 100] 100%, Jan 2} 1001¢ Jan 10)| 84% Jan; 100!2 Dec 
H 625% «26 265g 2673} 27% 28 281g 28ig} 27l2 28le} 27 #4«%27 1,700] Adams Millis......... No par| 25l2Mar27| 35% Feb14j} 28 June; 3714 Nov 
26 48626 261g 2612) 2612 26le] 2614 2614] *2614 263s) 2614 26%] 1,000] Address Multigr Corp..-.-.-.. 10} 22'g Jan 21 28 S Jan| 24% 
Ble =3Ble Bie = Ble 3lg «= 31 314 3le 314 3le 33g «6093%8] 1,900) Advance Rumely...-.-. No par| zlig Jani4| 21!g Jan 8 4lo Mar; 20% Dec 
*7%, 8677 73, 7% 7% 8=— 77 773 «8 773 «C8 77 7 1,800] Affiliated Products Inc.No par 7% Jan 2 9 Mar 2 612 Sept 83g Feb 
*18653 188 |*1857s 188 "re 18719 18619 188 | 18812 18812] 187 188 1,100} Air Reduction Inc... . No par| 1681g Jan 2} 194 Jani1ijj 104%, Mar) 173 Nov 
4%, 5 5 51 §1 55g Gilg 5g «6 14 553] 41,900] Air Way El Appliance_No par 2 Jan 61g Apr 1 %, Apr 2 
*90 95 | *90 95 °90 95 | *90 95 | *90 £94 oe Tt atwede Ala & Vicksburg RR Co.100}] 91 Mar25) 91 Mar25jj 74 Sept) 74 t 
15 l5ig) 1A%g 15 ie 147g 15 147% 15 14% 15 8,000] Alaska Juneau Gold Min...10] 145s Marl7j| 171g Jan 23j} 1314 Oct) 220!g Jan 
| *414 47g) *41g 47% 414 44] *41g 47g) *41g 43%) *43g 47% 100] A P W Paper Co...... No par Jan 53g Jan 27 lis June 
CH; écten RG dance Gee. cas Gee “sued IGS ccccd EGE oak aetna Albany & Susque RR Co..100} 195 Mar25j 195 Mar25j| 186 Apr| 187 Apr 
3lg Ble 3le 5g 31g = 35g Big Ble 31g = 3% 35g «=. 344] 11,000] tAllegheny Corp... . No par 2% Jan 2 453 Jan 3, Mar Dec 
NM) 24 2419} 23le 24 24 2414 24 243] 2415 2614 25 26%) 3,900 Pref A with $30 warr...100}] 12%g Jan 2} 30% Febl 23g Mar| 1453 Dec 
| *21%, 2353! 235, 2353] *223%, 239] *23 2312] 24 £24 25 25le 500 Pref A with $40 warr...100}] 124 Jan 2} 2912 Feb 18 2 Mar! 141g Dec 
*2llo 231g) 2lig 2lle] *21 24ioi *21 24le} 235g 2353) 25 25%, 900 Pref A without warr....100}] 1212 Jan 2} 2912 Feb 18 1%, Mar| 14%, Dec 
*35 39 | *35 3712] *35 37 | *35 3712] 37 #£39lg] *37 39 900 2%% prior conv pf.No par| 271g Jan 2} 45% Feb 5 65g Apr} 3314 Dec 
3314 337%) 331g 33%) 34 3414] 33lg B34le] 34l2 35 3412 34%} 2,900] Allegheny Steel Co....-No par| 301g Jan 6} 39% Febillj} 21 Jan) 32 Dec 
Sune MED Pcone SD P'sbce BED Toone Ee Preece BD Tcuce ‘Bee. TE bébene Alleg & West Ry 6% gtd.100} 98 Feb 8] 103 Febil4ij -....-..--| ---. ---- 
197 200 | 19912 201 19912 200 | 200 20312] 204 208 | 205 20712] 4,800] Allied Chemical & Dye.No par| 157 Jan 7] 208 Apr 2// 125 Mar) 173 Sept 
— ve 2612 27431 27 £4227 2714 28 2753 28 2714 27%s' 6,700 Allied Mills Co Inc....No par’ 23!2Marl12! 28%sMar26! 2212 Dec| 2453 Dec 
: Sig 8ly Sig 83g 83g 8 85g 9 85g 9 853 87%] 37,100} Allied Stores Corp..... No par 6%, Jan 7 914Mar 5 3lg Mar 9 Nov 
70 70 | *70 #£=T7ilgl] G9le Tiigi Tlie 72 72\2 7314) 72% 73% r PA. £4 use 100} 69 Jan3lj 744 Feb27)|| 49 June} 75'4 Oct 
46 46le} 45l2 46 455, 4633) 467, 4734) 47%, 50 491g 497s] 25,400] Allis-Chalmers Mfg_...No par| 35%g Jan21}; 50 Apr 2jj 12 Marj 37% Oct 
| 253, 2533) 25 2573] *25%, 2573! 2512 25le} 26 26%) 253, 2612} 1,500] Alpha Portland Cem__No par] 201g Jan 2) 28!2Mar24/i| 14 Marj 22% Nov 
: 4ln Alol *4ly 43, 433 414, Al, 41g 43g) *414 Ale 900; Amalgam Leather Co....... 35g Jan 9 553 Jan 2 2ig Mar 4lo Dec 
: *38l, 40 | *38 40] *39 #=40 | *39 *39 3914] *3914 417] ...-.-- 7% preferred........... 50] 37% Jan 2} 471!g Jan29|| 26 June; 40 Dec 
; 10953 10953/*108 111 | 110 116 | 114 116i2] 115 116 | 113!2 116 3,400 eae No 75 Jan 6] 125'2Marilij 48!2 Jan| 80 Dec 
54ig 54lei 55 #55 55%, 56 5614 57 5612 57 5612 5612} 1,700] Am Agric Chem A noony ._No par Jan 8| 6314 Feb15jj 4ll2June| 57%, Feb 
49 491, 4912] 50 SOlg] 51 521 5212 5353) 54 55 3,500] American Bank Note.....- 421g Feb18} 55 Apr 3/] 131g Jan| 47%3 Nov 
*69 70 697g 6973) 691g GOlel 693, 6934) 69%, 6934) 69%, 69%, 80 MI a OR MRE IRE: IF 65 Jan 72 Feb28ii 43 Jan} 70 Nov 
*473, 49lo] *477g 4914) *48 49 49 49 49 49lo} 493, 493%, 800] Am Brake Shoe & Fdy._No par| 421g Jan18} 50% Mar 2j| 21 Marj 42!2 Dec 
130 130 | 130 13012] 130 130 | 130 13019} 12912 130 |*129 130!2 an + rn... CL seckboun 125% Jan 9| 1321, Jan 25|} 119 Janj 129 Nov 
1187g 119 | 11812 119 | 118lg 11919] 120 12134) 122 125 | 12414 12512} 9,000] American Can..........-.-. 25) 115% Feb 24 110 Jan} 14953 Oct 
*163 1641le] 164 164 | 163 163 | 16344 163%) 164 164 | 164 164 Ct . i oceans 163 Febl4 151% Janj 168 May 
337g 34 34le 35 35 35 351g 3534] 355g 3612} 36 . 36!2] 5,700) American Car& Fdy...No par| 32% Jan 22 10 Mari 337s Dec 
63 631e} 64 64 | *6233 67 | 64 6533} 6612 67 | 6612 6712} 1,300] Preferred............- 62 Jan 21 251g Mar}; 65 Dec 
4514 4512] 45l2 4612] 46le 47 51 51 52leo} 5lle 5312} 10,500] American Chain.... .- No par| 31 Jan 3 8 Jan} 334 Dec 
1 *1211l4 128 |*12114 128 |*12114 128 |*12114 125 |*122 125 |*122 125 | ..---- 7% preferred.......... 114% Jan 14 38 Janj 115 Nov 
i} *90 92 | *90 92 { *90 92 90 90] *90 9Qlli2i 90 £90 200} American Chicle..-.--_-. No par Jan 66 Feb; 96 June | 
Ge: Oa Be. Be See. eanel WS cect WO duced “OO Seow 70} Am Coal of N J (Alleg Co).25}] 33!4 Mar 30 30 Mar] 3414 Aug 
10% 10%} 10%, 1014] *97%g 1014] 101g 104] *93%% 10l2e] *97%g 10! 300| Amer Colortype Co._....... 10 8ig Jan 2 23g Mar 914 Dec 
277g 2814) 28 $284] 283, 2853] 287%, 2912} 29%, 30%) 29!g 30 7,700] Am Comm’! Alcohol Corp..20] 27 Jan3l 2212 Mar} 35%, Nov 
Zllg 2l3gj [lig W22lg] 2Zlay Wig] Vlig 22 21%, 223g! 21g 217%, ,900} American Crystal Sugar....10] 1614 Jan 612 Feb] 191g Dec |i} 
92 92 | *901s 92 | 92 92 | *89ig 91 | S89l2 90 | 90 91 120] 6% 1st pref.........-.- 100] 891g Jan 72 Aug] 92% Dec ||} 
Zin 28, 253 27s Zig 2 Zig 2 2 2 v3, lle] 29,600] Amer Encaustic Tiling.No par y%4 Apr 3; May 37g Dec 
Hi ®131g 14 | *13!g 137g] *13!g 137g] *131g 137g} *135g 137s] *13!g 137g] .-.---- Amer European Sec’s..No par 0% Jan 2%, Apr 91, Dec 
87g Gigi 85g Dig] 8% 9 87g Dish 853 94) 8% 9 | 20,000] Amer & For’n Power...No par] 7 Jan 2 Mar; 914 Aug j}} 
373g 3814; 37 #38 37 638 381g} 37 £3712] 37 £374] 3,900} Preferred.......... opar| 29% Jan 14 Mar) 42 Aug 
173g 1733] *167g 17%4] 17% 1712} 1712 173) 1653 1753) 16% 16%) 1,900 2nd preferred ...... No par| 12% Jan 37g Mar| 17 Aug 
335g 341g] *331g 347%] *321g 33lg] 341g 34le] *33 34 34 34 400} $6 preferred._...__- par| 26 Jan 12 Mar] 384 Aug 
1614 1614] *1614 171] a@16 16 | *16 1714, *16!2 17%] 17 17 400} Amer Hawalian 8S 8 Co_.... 10; 13 Jan 814 Apr] 15lg Oct 
753 77% 7l2 «77 753 75s 7% «= 77 7% «= 778 7 7341 4,000] Amer Hide & Leather... ....- 1 5% Jan 3 67g Nov 
*39lo 42lo] *3914 42 | *40 42 | *39%, 42 40%, 40%) *41 £42 100] 6% conv pref. .......... 50| 381g Jan 40 Nov 
40ig 401g) 39%g 40 40 4033) 40l2 4053] 405g 4053] 4053 4053} 2,600] Amer Home Products..-.... lj 37 Jan {291g Apr] 381g Nov 
4 4 4 4\4 4ig 4lg 4 4ig 4 4ig 4 4\s} 5,200 eee No par 3 J 17g Oct 47g Jan 
*2014 2llg] 20!4 20lo] *19% 20%) 19% 1 *1912 203s] *18!2 20%, 400} 6% non-cum pref....... 100} 17!2Marl 14144 Oct] 37% Feb 
ll ll 107g 11 10% 11 ll lillg] 1114 1153] 1ll2 1153] 4,000] Amer Internat Corp...No par; 1053 Jan 41g Mar; 11% Nov 
2914 2914] 29%, 30 295g 30 30 =630 3012 3lig} 31 £3112] 3,200) American Locomotive.No par| 25% 9 Mar, 27% Nov 
801g Silly] *76lg 81 77 81 i] *78~= 81 80 8680 79 ~=68l 1,000] Preferred............. 00] 7314 Jan 32 Marj 754 Dec 
241, 2414 24 2433) 23% 24 23% 2414] 2312 25le] 253, 257s] 6,700} Amer Mach & Fdry Co_No par| 2312 Apr 1812 Mar| 3314 Nov 
12 12is} 12 1214; 12 121g} 121g 1273) 12% 13 125g 1273} 9,600} Amer Mach & Metals..No par}| 10% Jan 18 41, Apr| 125s, Dec 
333g 33%, 34 34 | *33 £234 3314 33l4) 34 34%] 3412 35 4.200} Amer Metal Co Ltd...No par| 27% Jan 1312 Mar} 32'4 Dec 
*120 128 {*120 128 [*120 128 |*124 128 | 124 124 {|*120 127% 100] 6% conv preferred... .-.--. 100} 124 Apr 72 Jan} 13012 Nov 
4llg 4l1lo) *41 43 4l!ig 41%] *40l2 4119} 41!2 41!l2g] 41 41 500} Amer News, N Y Corp.No par| 2351!g Jan z24 Jan} 3614 Nov 
12 1219} 12ig 12%} 12ig I2is} I2ig 1253] 12!g 1253) 12 12!9] 35,400} Amer Power & Light..No par 7ig Feb lig Mar 95g Nov 
5534 S7lo} 57 57%] 57 #57 | 57lo S7lo} 57% S8lei 58 S58lei 2,400 $6 preferred... ...... No par| 43 Feb 20 101g Mar| 4912 Aug 
48 4819) 485, 4914] 4814 4914; 4914 5O 4912 50! 49 50%) 5,900 $5 preferred. ....... No par| 3653 Feb 20 83g Mar] 4l1le Aug 
2212 2273} 2212 23 22%, 23 227g 234] 2314. 24 2312 24 | 39,400] Am Rad & Stand San’y_No par| 20l4 Mar 13 1012 Mar] 25!g Dec 
*155 160 |*155 160 | 160 160 |*161 165 |*16112 165 | 163 163 30 a a oo dil al 00] 157 Jan 7 13412 Mar] 159 Sept 
281g 28le] 283, 291g} 29lg 2O5gi 29%, 3Ol4] 30ig 3053} 30 3012] 37,400} American Rolling Mill... 25) 281g Mar 28 15% Mar} 32% Nov 
H *10612 110 |*10712 10912}*108 11119)*10612g 10912] 1081g 1081g)*107!2 110 100] Amer Safety Razor..No par| 89% Jan 21 66 Mar| 95% July 
231g 23ig} 23g WBig] 233g Wiel 24 2414] 24lp 25le} 25 257s] 4,500) American Seating vtc.No par| 20% Jan 2 4lo Mar| 217g Dec 
29 30 293, 29%! 29 30 30 32 31 324i 31 £32 2,880] Amer Shipbuilding Co.No pa 25%g Jan 2 Mar| 2614 Jan 
831, 84 8414 854i 84le 85 853g 8634) 8612 87! 85  87!e] 13,900] Amer Smelting & Refg.No par| 56% J 7 315g Apr] 645s Dec 
*145 149 |*14514 148 [*145 14734)/*145 14734)*14514 14734]*14514 147%] _....-] Preferred............. 13612 Jan 3 121 Febj 144 May 
106 106 | 105%, 106 |*10612 107 | 107 107 |*106%4 107%} 106%, 107!2 700} 2nd preferred 6% cum... 00] 104 Jan 9 1015s Dec] 11714 Aug 
*61 62 6214 62le] *61 64 6lle 62 *62 64 62 6212 600} American Snuff..........-. 2 57le Mar 6 63 Jan} 76 June 
2140 «=—...-/9100 =...) 140 «1140 19184. PBK ....191IMK -.-.-- + SD. oaneesanet 1 1333g Jan 7 125 Febj 143 July 
283, 29 2912 30 29%, 301s} 30 3 3053} 297g 30!2}] 6,000) Amer Steel Foundries..No par] 23% Jan 6 12 Marj 2514 Nov 
*11214 114 [*11214 114 |*11214 114 113. 113 }*113ig 114 113g 113g 7 | DE. soceeenoeas 107% Jan 4 88 Feb] 113 Dec 
31 31 3lle 311 307g 4307s} *31 3ll4yj 31 31 30 3034; 1,400] American Stores... -.-.-. No par| 29% Mar 17 3212 Dec] 43 #£Jan 
52lo 52lef 513, 5234) 521, 53 533g 5353] 533, 54 535g 5434] 4,900] Amer Sugar Refining... .. 100} Sll2Mat27| 6053 501g Dec] 70!2 Feb 
*130 1341g/*130 134ig] 1331g 133129]/*1327g 135 [*130 135 | 13212 13212 Sen | SE ndodene oddues 100} 129 Jan 1417s Jan 29]} 124 Dec} 140!2 May 
*241g 24lol 24lg 24lol 24lg 24lg] 24ig Z4loi 24le 24lo} 24le 25 1,100} Am Sumatra Tobacco..No par| 205s Mar21}| 26% Jan 28 8leo Jan| 2773 Nov 
1613g 16214] 16233 163 | 162%, 164 | 16412 165 | 165 166 | 165 165%] 11,400] Amer Telep & Teleg.. _... 100] 155% Jan 2] 178 Febi14i| 987s Mar] 160!2 Nov 
91 91 90lo Qll4yi 91 91 901g 91 9014 92 9134 9212} 1,800] American Tobacco... ..... 25| 87 Mari13} 10212 Feb 6j| 72!2 Apr] 104144 Nov 
92 _Q2i4) 9214 92%} Dilip G24] 91% Y2igi 92% 93 93 94 5.700] Common class B.---..--. 25] 88igMari13] 104 Feb 6j| 74% Mar] 107 Nov 
*148 149 | 145 1471]/*1437, 14533/*1437g 14553] 14553 14553/*14373 148 St « Sin ds d&baodanet 1 136 Jan 2) 150 Marl7jj 129! Jan} 141 Nov 
*6lg Glol *6ls Glo 61, 61,4 64, 6% 612 6le 6lg 6lz 600] Am Type Founders...No par 512 Mar 20 8ig Jan 2 2lo Mari 1014 Deo 
27 28 | *26 283] *2612 273) 27 £2714] 2714 28lo] *27% 30 | 100 EG IR Sa 2414 Marl18} 35 Janl0 9 Mar] 38l2 Dec 
215g 22 2134 22ig} 2l5g 22 218, 2214) 22 220} 22 2212] 21,200] Am Water Wks & Elec.No par| 2012 Mar < 244 Jan 8 71g Mar| 22% Dec 
*97l2 100 | *9712 100 | 100 101 | 102 102 | 101% 101%4)*100 102 400 Ist preferred...... No par| 92% Jan 102 Apr ljj 48 Mar; 94l4 Nov 
10 10l4; 10 101g} 101g 103g} 1012 101e} 1014 103g] 10!g 10'4] 2,900} American Woolen. ~~... No par 9lg Jan llig Feb 1 47, Mar| 10% Sept 
625g 63 | *63lg 647s} 63 6319] 62% 6334) 64 64 6412 64%; 2,400} Preferred............. 1 60 Mar 13 .70% Feb 35l2 Mar| 68% Nov 
lig = 18 13g 13g lly Ill lig 1 lig Illy lig 14] 2,800] Am Writing Paper........- 1 llg Jan 6 2 Feb 5 5g Mar 253 Dec 
*67g «= 7le] *6% «= 788 67g 86 73g 7 7 678 7 61g 653i 1,200] #Preferred.......... No par 612 Apr 3] 10 Janl10 214 Mar! 11% Dec 
538 43, 53, 5 54 4 47s 41, 45g 45g 434] 33,600] Amer Zinc Lead & Smelt...1 4 Apr l 7% Mar 2 3 Mar 57g Dec 
*55 68 55 55 | *57i4 60 5714 5714) 59 59 | *571!2 60 400 Preferred..............25] 44 Jan 2] 73!2Mar 2/} 31 Mar| 49 Aug 
jo aaedl bse‘ coach seh dad Be ae Sk ee eee eee 300! $5 prior pref._.......... Se «63am Aor FF Sh ARE. BE doce. ctce). deve cone 
343g 3453) 3414 347g) 3414 347s) 35 36 357g 371s] 36%, 3714] 88,800} Anaconda Copper Mining..50] 28 Jan20); 37144 Arp 3 8 Mar| 30 Dec 
401g 4033) 4014 4014] 4012 4012] 41 41 411s 42 *4214 43 700] Anaconda W & Cable_No par| 35 Jan 8} 46 Feb15 161g Apr| 37 Dec 
*2253 23 23 *225g 227s) 23 23 227g 2Alol 24 251g 7,400] Anchor Cap..-..... .. No par| 15l¢ Jan 2} 26%Mar 5 107g Sept}; 175g Jan 
109 109 [*108%4 10910/*108 10912)/*108 oe 1091¢ 10912} 108 10814 50 $6.50 conv preferred.No par| 104% Jan 3] 111 Jan 30 9612 Oct} 109 Apr 
*13 1353] *13 14 *13 14 *13 14 13 13 *13 14 100} Andes Copper Mining... ...10] 1153 Jan 7] 15 Feb17 31g Mar! 125g Dec 
*39lo 40 40\o5 40 40 41 42 42 4219} 4212 42l2} 1,400) Archer Daniels Midl’'d.No par| 39% Mar27| 50 Jan 7|| 36 Jan) 52 Aug 
120 120 {*119 121 {[*119 121 {*119 121 120 120 {*119 121 20 7% preferred._.....:..100} 120 Mar27| 122 Jan13jj 117 Aug/ 1224 July 
10714 10714]*107 10714] 10712 10712/*10714 10812]/*10714 108!2]/*107 LOS8te 200} Armour & Co (Del) pref..100] 10514 Jan 3) 110!g Jan 20}} 97 Apr] 109 Dec 
Ble 58,4 Blo 5% 5lp = Bg 5lg = Bb Slo = 584 55g 5384] 28,100} Armour of Illinois new_.-.-.-.- 5 4% Jan 2 733 Jan 25 314 Apr 61, Jan 
797g 797%si 79 79%4| 77 79 71 76 72!2 75 *75lg 76'4} 4,300 $6 conv pref._..... No par| 6614 Jan 2} 84 Jan 28 55lo May| 70% Jan 
2208 : 355 FO8GS 188 79860 “SS Punne Se Peocde 248 Pvcow BED Lekdeenk | DEbe casceteces 00! 109 Jani4| 125 Jan 28 85 Jan| 110 Jan 
*59 60 58lo 591o} 59 597s! 59le GOlg] 60% 624] 62 62 3,300} Armstrong Cork Co...No par| 4714 Feb 24} 6253s Mar 23); 2553 July; 50% Dec 
Illa ILllol 117g 12 12 12 12lg 1214] 123 1219] 123, 12's] 2.400} Arnold Constable Corp. ..-.-- 5 7ig Jan 9} 15 Mar 4 + ar 95g Dec 
Fer footnotes see page 2272 | 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales —. ee aoe ot <a | ome a 
Saturday Monday Tuesday — he Thursday en the EXCHANGE - 
Mar. 28 | Mar. 30 | Mar. 31 Apr. Apr. 2 Apr.3 | Week Lowest , Highest | Lowest | Highe: 
Parl $ per share | $ per share || $ per share | $ per share 
2 Mh Raat |S ae |S a Mate Sa Ma SM 00] artoam corp....-..no pa] Ss fancal “i Bee * 7S a | 75S 
"tit ied tee 16 | ibe 16 1 16 intl detected ae 17%] 18,700] Associated Dry Goods-zz_--1| 13' Jan2"| 17% Mat 6] Tig Mar| 18% Nov 
#104" 1098|*105 * 110 |*108 109 [#10912 10934] 109% 109%] 109t2 109121 200] 6% Ist preferred ....... 106 Feb 17] 109% Apr 2/| 80% Ap:| 109 Sept 
#100. 10314|*100. 1031s] #98. 103te]*101 ° 10312] 103'2 103'2|*102 105 | — 100 241 preterred... ...-- ot Sh Genitl bit Peete See pel ts Des 
, * Associated Oil. ........... 
“4618 2 ‘T2 4 “78 73% 740 78% 75% 78% 77 7Ble 12,000 Atch Topeka & Santa Fe..100 a = - Be te oon -_ O2te Dee 
"So $01 $84 Sou] 30 59°] 50m, some] ‘sont ‘Sond ‘So* “Sarl ‘o.cusl ature cas iine AM teal or tan tal ‘Sem pepeil Sen mel sre be 
iz” 13 | 12° 1214] *12%q 1514] *12% 14 | #125 13%1 *12t2 15 "100] At G & W ISS Lines_.No par 13 Jan 32 fa a § : Le oa +h, 
4 =r Preferred . . “<< @eeeee« 2 
"31% 32m 33 3319 33% 345s 345s 35a “Bit 35°] 34g 34%| 46,600) Atlantic Refining sees sooeey Sie fon tt Oe at sa be 48% ad 
cecceccoe 0 r 
itn 08 | 18s, hal TRS Sf Sg Be | 38 a8E | SE" 8S] Sea] Mira nnn— 8 a fh $l Boat al sont | 8 ae 
° as ack Corp..... 0 4 
Q5lg 404]  48in GOIN] 40% GO% SOIL Botl som aakl tote sotal lacnne Auburn Autemobiie--No par me me a a teee He S, Mel she On | 
Sig Sig) *73, Sly 773 (77% 84 Bly 8%, 8% 87g «Gig ,500} Austin Nichols....... 0 par : 4 3510 Ma\| 63 Jan 
) : 1 1 OF es, tee No par| 38'2Mar24| 46'2 Jan? ote Mia 
— 7 a 7 "ore a7 nn 7 “Ie “7 “Ta che 39 200 Aviat. Corp of Del(The) new 3} «4% Jan 15 7 —— hy a. yt: re _ | 
4ig 4%! 41g 43' 41g 45, 4ig 453 45, 4731 43% 5 ' 33,900! Baldwin Loco Works..No par Be “ a fe ce a hal @ =I 
1 1 erred... ........ ---100 aD 2 2 
se tt] fi th 85 Sia) he HS) S85 ste) 2: aa iscsi] Tat ee] HEEB Fete] @ ae 
26%, 271s 2734) 28!4) 285g 29% 29%) 4,400 erred ...-......... Fei! 1101 Dec , 
nti |e Malo rahe Na] 140%e Itt horyatIgien| 730] Ramvrge (4° re: - tan) 108 Jan 2g Sort Mar] “401g Au 
1 , m. % 114 . *113 114 7 112% 113 : 11214 112% 80 erred ............. 100] 112% Apr 3 3}] 10614 Ma: 116 
“18° 19°] 171 18l2] 18% 191] 18% 1912] 19 1912] 3,000] Barker Brothers..-__- No par} 13% Jan t oo ae cot 
“08% o4 O37 94 : 94 9475 9474 95° 947, 95 "3601 6%% re eNTCS...~ LES th _ r- 3 — ia% Dee, 
, 3 Swe asendenesnes s Jan 
az) i tt a9] aed 67] ase 20°] 3° oul 7400) Bey thc e=-—-Ne pa] ont ie 8 | Fa 
11219 11234]*11014 112!g) Lillg 112 [*110'4 112'gia112 = =112 60} Ist preferred. ......... 14. Oct! 201g Nov 
223, 22%) 2319 23lg) 23 2312) 234 23% wast 23l2 ae ay + —- ana eearetet a a : sll 10012 Jan] 10's June 
"33638 | #3612 Seta] *361g 38tq] #37 BeG] #37 Beg) Beech Creek Rit Go--2.-.50] 35 Feb 2% sey] $3 Nov! | S3ts Bene I 
400] Beech-Nut Packing Co... .- 
“ts i8'| 187 ith ble 13tg rile 15% is’ 15° 2,200] Belding Heminway Co.No par| 13's Jan 3 a ol N71 oo | 
* 1 * —_ * 3 Gite eee an at ys part “-<- 2 
“sa 27%, "o78 281g O77 2812 thy 287%, thy 29 | 90,600) Bendix Aviation..........-. 21% Jan 20 oo) 2 oo 
s 22%) 22 2273] 22% 23 | 22% 23 °| 22% 23 | 8.100] Beneficial Indus Loan..No par| 20. Jan 18 15ig Mar) 22% Dec 
52%, 53a] 54° a] 55% 57 | S62 574] 55% 56 | 1.900] Best & Co.-........- No par] 48 Jan 7 at a” i 
ey Sy SF ee. How, gees Posy "..-| Bethlehem Steel Corp..Vo par] 49% Jan 6 2153 Ma'| 52 
oeae. tone See ee oe ee eer ee eee Ss duitiecoaks 100] 120% Jan 2 55% Mar) 121'3 Nov 
“B5ig 55%) 55% 56%] 561g 58ig} 58i2 5912! 59 60%! 45,600] Beth Steel Corp (Del) .No par ae = a on, ee 
on 6h h6[.|h|—6hlUP PT enw eaael Se GOSS 
*177, 18 | 17% 17%} 1753 17%] 1734 17%) 1712 17%) 4,300} 5% preferred..........-. we PY Beet: Beeiennes 
4 7% preferred...-...... 112 Feb 27 ssee sas<] « 
he oo et "at 74st aa aan vt “S vit 1'800 Bigelow Sant Carp Inc.No par} 23 Jao 3 14%, Mar| 27!: Sept 
1 a| 1753 18 | 17% 181s] 18l4 1912} 1914 1912] 17/300] Blaw-Knox Co....... 0 par| 15% Jan 6 953 Mar} 17 Nov 
+183 195s 19° 19%] 1953 1953] 1953 195s] #1914 1919] 30] Bloomingdale Brothers No par se oe os 1080 Jon 2° 
"tet, ba] one 94 | #9014 O3tq] #0014 “O3te] #901 “O3te] ~~--~-| Blumenthal & Go pret_22221 a ont “os Marl 22te Dee | 
; 5 ROG. wcccencd ap ‘ 8 
22g 22%) 225s 22583] 225g 23igi 22le 233g} 23g 23%) 11,100} Boeing Airp Br 52. Jan 24 3953 Ju y 59% Jan 
567g 567s| 567s 56731 57 57lg] 57 58 58!2 5933) 8,600} Bohn Aluminum & ** No par 93% Feb 8 90 Ja’ 100 «July | 
*971l4 98 9734 98igi 98 98 | *97l4g 98 973, 98 270} Bon Ami class A...... yy, pa ; o% i 2 38 Decl 47% July 
40 40 40 40 40 40 40 40 le 4il, 414 400 Class B ’ —_._ 0 par Jan 2 Feb 21 Mar 27%, Nov 
at iy i a | Sot S| Hr a4 ao" Be) Sata poem) * dana Se as! "32 Be 
2 7 a 8 
J 3 1 1 Boston & Maine. ......... 7% Jan 3 34 
=* wl om mam saat aio a tBotany Cons Mills class A. lig Jan 9 tg June} 2% Dec 
18% 1601 ie1 1653] 1615 1619] 16% 165s| 16% 168| 10.700] Bridgeport Brass Co...No par| 15% Mar 27 is Se ace Ue } 
60. 60%| 60— 604] 60% 61 | 6il2 62%] 61lg 624) 18,900] Briggs Manufacturing . Ne a he =~ sa o on Ot | 
6llg 6lle} 6llg Gilly) 614 64 6412 66 | 65 68!2] 4,400] Briggs tratton..... ° 30% May| 42 Dee 
I Bristol-Myers Co... ...-...- 5} 41 Jan 17 
“on 301 fe ion] -o% 10 | 98 i0%1 10° i011 3,000] Brockiyn & Queens Tr. -No par] 4's Jan 4 oon J ee 
1 1 : 400 Preferred. ......... 2 
491, 40% 40% 49q| 49° 40%! 401% 501 40% 50%| 8,000] Bklyo Manh Trantt7-Ne par] 4010 San : Si] 36's Mar] 46% Aug 
*10253 104 1*102%,4 101'g{*101 I1011gi 101%g 1O01t2i 10114 10212 900} $6 preferred series A.No par| 97% Feb se bee Sate Aan 
i ...No par 
Be, Sot] SOU Sotcl o57° 60 ‘| *S7ig 60 "| -'a00] Brown Shoe Co... No par 5] 53° Ma:| 63% Aug | 
Ti tin tos 11%] 111g 113 11!2 11%| 1134 11%] 2,900) Bruns-Balke-Collender.No par ed be > Be 
12% 128] 12% se] 1255 131s] 121s 13°] 12% 13°] 4°300| Bucyrus Erle Co... 2 1 ier she 2 a 
Tae 17%] 175 Sis] 17g 17% Zi 17%] 3.700 Preferred «=< 22222222. 5 ope Pep isl Sis Ma) 17% Des, 
2 ‘1701 7% preferred.......... 100 113! Feb 4 Ma 
105 105 |*105!2 108 |#106 108, 108, 110 | 108, eo a PR, yy eae ia 15 Mar 5i] 314 May| 9% Nov | 
090" 961 9907 90%1 101 110 | 113° 11471 109% 11214| 2:00] 7% prefeeredes2 22 oe ND Ba 
ne 5%3Mar 5 4 Sept 
os ial 11% 11%] 11% 1a] 12° 1216] 11,500] Budd Wheel... No par 14 Mar 5j) 212 Mar} 14% Nov 
2058 208 207% 207] 2012 21°] 2012 21151 2012 207%| -5:500| Bulova Watch. 1.22777 No par ee a eS a 
4 - y l e ar 2 
26% 26%] 26% oe ne td ee en eee ea s.. ee 3% Feb 7|| July) 2% Jan 
cian MPL: Las: Biogen Tobias. Geattgses gots ste SEND Bocccepcaccas No par ct Geet 100 tel an ee 
"273, 28 | 2772 2814] 273 77: 2752 28 | 28ie 29 2852 29 | 7.600 1 eb 1: 4 a 
Bh ~~ Ba ie + Bs ed © he eli FO FB par 9° Mar23i| 1° Apr| 3ig Jan 
7% 84g 83g 85g 838 8° 8 A. *16 173, #1654 1736 ‘700 Debenture eboopgrn 100 19 Mar 24 5l4 Apr 1012 Jan . 
+ 9 ae ee Hs ai aon rh -." bs Zio] *2Zlle 227, 220} Bush Term BI gu pref ctfs. = a hs ooh , a = a 
2 4 4 2 - 21 mn 2 tates 63 Mar gs Mar 2 No 
Siz Sh] 5% Sh] Bhs BM OE eee ee el ee cn 3% Jan 30]] Se June! 13 Jan 
Sask, “Waasl “Blin Shul “Bile Gad “Ral, Wanl “aa” “Sell “Sau BE) a ae 2514 Feb 13 ar an 
“a aol ‘ane ay] ast a7 | ae” gel ag aul ar” at | "heal Premera e222 74° Jan iol] 32° Mar| 66. Deo 
33 33° ai. O3ts oat. o4% Ate 25 245g 25 2453 25lgi 8,400] Syron Jackson Co....No par 2534 Mar i17jj -... — nm pod 
‘ .---No par 375g Jan 13}; 30!l2 Aug 2 Fe 
34 34 34 34 | +3312 34 | 33% 33%] 34 34 | 34 34 | 1,300] California Packing. ...No par ie ee tee Me Sas te 
13g 13g lly lly lig 114 Lig , F 8 oi. a7 910 18800 Calumet & Hecla Cons Cop 25 93,;Mar 9 219 Mar 63, Oct 
87g 8g Slo 8% 83g 85g Siz Bes one P,. one 305° 18'300| Campbell W & C Fdy..No par 40, Apr 2 7ig Mar| 33%, Nov 
13% 14" 1358 ota 4 lait 1414 1430 1455] 14 145s| 5/300| Canada Dry Ginger Ale...-- 5 1612 Jan 2 S18 Sept! 1753 Deo 
. '_..| Canada Southern... ..--- 100 57% Mar pr 2 Oc 
Sad ‘te ad Et I ie a ad ‘aed ee to Pop fol) “as Ot] 1351 Ja 
40° 40'| 40% 4oal 417 41" 4134 41% 412 42°] 42 42 | 900] Cannon Mills No par coe eee 3° a ms 9 te A oe. 
4 4 = of) of 2 oh: ae. 9 Ss soe Pee. 181g Fe 3g Mar OV 
*153% 1614] 15 15%) 161g 161s] 15% 1614) 16 16 16 16 <~- a See Ancenenes 4912 Mar 23| 3210 Feb] 48 Nov 
+95 96 195 99 | +96 98° 96 96 °| +96 98 | *96 98 10} Carolina Clinch & Ohio Ry 100 a2 an R. a7 be = can 
6 ar v 
BN sid 8 Bled Bt 8] Big Bt] 288 * OBstl Bis °Besl 2,800] Carriers & General Compe. 9% Feb 19]| 7 Decl Sig Deo 
81 81g 8 81g 8 8 Sis +. on a. 1571, 1611 11.500 Gee ee ee 100 164 Apr 2 453%, Mar} 111!4 Nov 
Ry. +o aa oa Re. al “1360 sai , ttt 141 1403 141 . 80} Preferred certificates_ ~~ -.100 141 Apr. : aase = =e > sa 
8 75%, Apr lg Jan Ov 
; ‘ terp Tractor....No par 4 AD 2 
>. of ose oO ns oan seit san 385, 30% 21'800 Sueates them of Am..No par 32'4 Jan 6/| 1912 Apr) 353, Jan 
28° 281 21% 28! 728" 281 sla 28s 281. 29 | 28% 2914) 3.800] ¢Celotex Co....-...-- No par 3lig Feb . + a aoe el 
2 8 4 4 "2001 5% preferred.........- 100 7114 Feb 5 OV 4 Nov 
S88 $18. 818 29S. 8) Sl oie ee gitar 19] 2h, Sal) So ay 
: = ‘ '700| Central RR. of New Jersey -100 57 Fe ar 2 Au 
48 48 | *4713 49 | 4714 4714) *48 50 | *48 501g] *463, 50le 700} Ce Ribbon Mills.No par| 7lgMar20| 9% Jan 17 61g July} 12%g Jan 
i mJ os 10710 ean” 10710 eogie 1071. Ble 1071s eogie 107% Baie, “"Foolboas 222208 22288228 100 102 Mar 12 107 Mar 7 9614 Mar 10912 Jan 
’ 1 de Pasco Co -No par| 47% Jan21| 5653Mar20i| 385s Jan} 653s Dee 
i7s 1s'| 17 Isig 7% Ig] 1s" isu] Is 8%] I8lp 10%) 10/800] Certain-Teed Products-No par] 18% Jan 6] 101 Mar24|] 3% Mar| 15% Dec 
’ 590] 7 SORNEIOS . oc ceocene 1 2 Fe 2 ar 4 
+102 103 +1021g 103 ° 10210 103 "| 103 103° 1021, 10214 “102 103° 60] Champ Pap & Fib Co 6% pti tea Jan yb oe me 
63 65°) Gals Gotu 63 64 | 63%, G4le] Gols Gal) 166 68 | 3:700| Chesapeake Gorp...-2No par| 50° Jan 3] (41g Feb all 36° Marl 6114 Nov 
57 s7ul S7iz S71| 86% S74] soz, 57a] S712 S7s| GSzig 57%| 13°200] Chesapeake & Ohio... 25] 51 Jan 2| 61 Feb19|| 371s Mar| 5314 Dec 
oa, gal 9° atl wo! oil ag? “ol ag? “gil bes? gia! '300] $Chie& East Ill Ry Go..22100] 1%, Jan 2 34 Jan 13/1 Apr 2s Jan 
4 4 4 1 a 273 Jan 4 4 Jan g June 4 
—- ou Se -. -. A - ia ie “1k in 700 chine Gre Great Western...100} 11g Jan 2} 253 Feb 5 5g Feb} 24 Jan 
*134 2 134 134 134 134 134 re rh Bla 61 63s 1.400 ES aaa 100 4 Jan 2 81g Feb 7 15g Feb 55g Dec 
“3 11%/ *8° 1101 #8° 10°| 8 8°] 88 sis] *6° 10°1 —” 60] Chie Ind & Loulsv pret..100] 7 Jan 4| 12° Jan8ill 1° Mar 9 Dee 
— a en. cn ok 30 | 30 30%] #29 29%) 1,200 Chicago Mail Order Co.--.-- 5} 2712Mar13) 31% Jan 6// 19!3 June} 735 Nov 
“ore aul “ais “aie| “BIg Bic] s2ig Dt] “ig 21] 21g 2141 17500 $Chie Milw St P & Pao_No par 1% Jan 2) 2% Feb1ijj = Mar} 3, Jan 
: at tt — — * ees 100 an s Fe 4 4 
ot stl oo sal sh sel se sl gh stl a Sal 4i00l Chissee & arch Womens. 100} is Jan 3 4’ Feb3ii| léeJune) 5s Jan 
3 ENS ED an g Fe u 8 
i6le iets 16% + 16% 7 sete Pe 7 174 i7° i7° 1,800 Chicago Pneumat Tool_No oor 16 Mar 13 20g Jon ; = Mar rt _— 
" on ' Conv preferred. -.- - No par 2 Jan 
A ie, i A SR 000| zChie Rock Isl & Pacific.100] 18 Jan 3] 3 Feb 8 84 July) 253 Jan 
SP nuaeienhnhae wh we aS 2a? 2a as. --100] 41g Jan 2} 8 Janiij| 153 Mar| 414 Dec 
*5lg 578 53, 534] *5lo 55g 53g ««sBdg| *53g 057g 534-584 500 7% preferred.......-.-. 100 35. Jan 2 7% Jan 10 14 July 4 Jan 
*45, 5144] 45, 4531 5 5 | *5 Bilgl 53s 54 5%] = 800] ~—6 % preferred. --........ 3 
2610 2619 27° 2975 295g 3034] 303, 318] 293, 30lel 293, 30 9,000] Chicago Yellow Cab...No par| 19% Jan 2} 31% Apr 1] 914 July} 19%, Dec 























For footnotes see page 272. 
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Volume 142 New York Stock Record—Continuec—Page 3 2275 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales STOCKS Range Since Jan. 1 Range for Previous 
for NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday Monday Tuesday Wednesday , Thursday mg the EXCHANGE 
Mar. 28 Mar. 30 Mar. 31 Apr. 1 Apr. 2 Apr.3 W eek Lowest Highest Lowest Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Pur| $ per shar: $ ovr share || $ rer share | $ per share 
*26\g 2653] 26!g 265] *261g 265s] 2658 265s) *2612 27 2612 26le 400} Chickasha Cotton O1......10] 251g FieDI'|] 34 Jan 6 25 Sept; 31% Dec 
95g D953 QD1o 959i Ole 98%) 9% 10 Mle 10 912 10 3,300] Childs Co...........-. No part 7 Jom 3 Lit Jan 24 3!g Ma 9 Dec 
33ig 33ig} 32%, 32%) *323%, 3473) 33 33 | *33 3471 *33 347 130] Chile Copper Co....... woul Jau of 45 Mar25 9 Fe: 26 Nov 
943, 9534) 94%, 9614; 95ig 96l4] 96le D8'ig]i 984, 100l4] 99le 101 [109,300] Chrysler Corp....... a--ee-5| S85lg Jan Zi] 10l'g Muar 6 31 Ma 937g Dec 
18ig 1812] 182 183%) 18l2 19 18% 19%) 19 195g} 1814 18!le} 12,000] City Ice & Fuel....... No par) 154 Jan 19’, Feb 14 12 Oct] 247 May 
791g 7953} 79 £80 80 @680 81 81 80 80le] *80 = 81 330] £Preferred.......... insiei 72% Jan Rilo Feb iMil 693%, Sept; 1009 May 
*45 60 *45 60 *45 60 *45 60 *45 60 *45 Ge & cantec City Investing Co........100}) 45 Mari4) 45 Mar i4 35 Oct Oct 
63 63g 6lo} 63, 6331 Glo 65s} 6% 63%) 6le 6%) 3.200} City re ian eemoanes ----5) 4% Jan 7% Mar 344 Ap 612 Nov 
415g 42l9] 411g 4210) 4153 43 43 441, 45le] 435g 45] 10,000] Clark Eyuipment....N» par Jan2)) 46!g Mor24i) 1214 Ma) 73 Dec 
*160 350 |*160 350 |*165 350 |*168 350 {*168 350 [*168 350 | .....- CCOCaM t Louis.........100] (5Alg Jan Y | PURGE Gece Gn6e] shoo, knee 
795 ....1 *95 ....] *95 *95 8 __..| *95 [> pnsdl counsel 1 bsodibacdebbas 1 90 Febi0} 90 Feb ivi; 80 Nov; 89 Aug 
107% 10734|}*10714 1O8ig} 108Ig 108!g *107% 1091. *107% 109 | 108 108 300 ciev't El S ibans Co pf..Ne par] 1074 Jan 4] 110% Febi4i; .... -...] 2... 2... 
*42 44 | *41 431p) *411g 43 | 4314 437%] 4314 4414] 4210 44 5,900] Clev Graph Bronze Co(fhe).1| 40% Feb 26) 46 Mur 2i] 2753 Juls| 48!2 Dec 
*84le 86le] *84lp S6le] *844%, S86lel *84l2 86lo} B86le S86le} *84 £87 20] Cleveland & Pittsburgh....50] 82 Feb26/ &6\i2 Apr 87 
*47lo 50 48 48 | *47le 50 | *47l2 50 | *4712 50 | *47l2 50 10} pec guar 4% bet'm't stk 50] 48 Mar be J 48 Jun} 48 June 
62 62 60 60 | *584 60 60 6 61 62 62 62 900 — Peabody & Co..No par| 53 Jan 70'2 Feb 20 July} 52% 
*1271!4 128 12714 12714]*127 130 |*127 130 |[*125% 130 [*125%  ___. 10 it ncembiooedeébe 00} 124 Jan id] (27'g Feb 2Aj] 110 Aug! 126 May 
9014 904; *90 91%) 90 # 90 90 90 8914 8914] 8753 89 1,900 Coca-Cola Co (The)...No per| 84 Jan3 U7'4 17 72'2 Nox| 93 Dee 
° 571o} 564% 5634) 563, 56%) *5612 57 | *56!2 57 | *56l2 57 200 YY !eecerese No par| 55% Jao l'| 57:2 Jan 15]] 53% Ap’| 585s Dec 
18 18% 173% 18ig' 17% 18 18ig 1819! 18% 18%" 18l4, 18%'° 9,600 Colgate-Paluaniive Peet No par’ 174 Mari3!i 201g Jan 6 15ig June' 21 Dec 
*1031g 10412] 10412 10412]*1035g 107 |*10412 107 |*10412 107 |*104l2 107 100} 6% preferred..........1 102g Mar 16] 10612 Feb 28]; 101 Ja'| 107144 Dec 
4 4 4419 45lo] 4412 45 451g 471 47% 48lo} 4714 48lef 12,700] Collins & Aikman.....No par 51% Feb »o 9 Ma! 50 Dec 
*111 L113) 111 Lil lll til lll 111 111 ALlLL!oi*109le Lil 21 i> centibemdiiiic 112 Jani’ 6°%; Ma! 109 Dec 
2itg 23 == 4 2ligi 2lle 22 22%, 23 22!2 22'e 840] Colonial Beacon Oil. ...No par 24% Mar 24 6%, Jai 97g Nov 
57g «6 53%, «6 5le ss? 55g «57g 57g «(6 5%) «6 3,400} tColorado Fuel & or par V4g Feb 1 lp Ma: 5lg Jan 
285, 29 28 $2853 267, 273%) 27%, 28 28lg 29le} 28g 29 470 , aan 100 49 Jani 5 Mal 29 Dec 
30 = 330 301g 32 | *31le 327%) 327g 3273} 33 £34 330s 33 280] Colorado & Southern. ....1 361, Feb 10%, Fet| 22!2 Dec 
3212 321 3204 633 32lg 344}; 33 £33 3212 34 34 34 960 4% ist preferred.......1 377s Mur 31 7 Fe 21 Dec 
33033 33 33 | *33 35le] *33 8 35lei 3 *30 35le 60 4% 2d preferred........ 36 Mar 4 653 Ma’| 17l2 Dec 
11012 1107g|*110 113 112l9 11219} 113 11419 115t2 117%] 1171l2 12014] 2,200] Columbian Carbon vtec No par 120'4 Apr 3 7 Jar} 101l4 Nov 
35 354] 35 3533] 35le 36 3612 37 3612 39'4] 385g 3914] 3,700] Col Pict Corp v t c_..No par £45ig Jun 222i} 4014 Dec| 497, Dec 
4612 4610] *4514 47 | *45le 47 47 47 4753 47531 47le 48 $2.75 conv pref_.... No par 5iltg Jan23]] 48!2 Dec}! 50 Dec 
191g 1953} 19 195s} 191g 1919] 193g 20%) 20%, 21 201g 207,124,300] Columbia Gas & Elec..No par 21 Apr 2 33g Ma 15%, Oct 
101 10119/*10012 101 | 101 10114] 1001g 10012] 100% 1007s] 1007, 101 ,100 Preferred series A...... 100 INlis Mar 28]] 35l2 Ma’| 90l2 Dec 
*90l4 98 | *90l44 98 | *93 97 O1llg Qllg] *9llo 97 | *9lle 97 10 5% preferred.......... 100 9il4 Avr 1 31 Ma! 83 Dec 
501g 5033 50 50%) 503g 507s] 507g 517s} 52%, 53 52lo 52%) 15,300] Commercial Credit.......- 53 Apr 2]| 391l2 Jar} 58 # £=Oct 
113% 1133)*112 134 | 11219 11219] 113% = #1121 1137s} *11215 113%, 400 5%% preferred........ 114!'2 Mar 13]]} 110 Oct] 119!2 Aug 
6214 621 6212 621 62le 63le} 63l,4 64 66le] 655, 66%} 12,800] Comm’'l Invest Trust..No par 66%, Apr 3 5614 Feb} 72 ug 
*114 115 |*114 114le/*114 115 |*114 135 *114 115 | 114 114 300 Conv preferred ...... No ptr 115% Mar 3]] 11014 Dec} 115!lg Jan 
10253 10253] 10212 10219]/*10012 102 | 101 102 | 10L 101 [*1011le 103% 600 $4.25conv pf ser of '35.No par 1UZ!g Mar 19] 977s July} 105 ct 
207% 21 207g 2143) 20% 21l4) 21 a 2Zlln 22'4] 215g 22%} 48,800] Commercial Solvents..No par 2453 Feb 21 1612 Oct} 2353 Jan 
3 3lg 3 3lg 3 3lg 3 3 3lg 3 31g ,300] Commonw'lth & Sou...No par 512 Feb 17 34 Mar 3 Nov 
65l2 66 66 66 6553 66 66 en 67!2 68!4] 6712 68%] 3,900 $6 erred series...No par 82 Febi7ij 291s Jar} 71 Oct 
*9le 10 *8l, 91, 91, 9 Die 895g 9ie =Qle} *9 lo 700} Conde Nast Pub Inc...No par 57g Ma’; 11 Dec 
40 404, 40 40le] 39le 4014] 393, 40le) 40% 41lo} 40le 42 6,400] Congoleum-Nairn Inc..No par 27 Ma 453%, Nov 
*2llg 23lol 22g QW2l4] *2ligo W224] Wig WB4] *2lle W2Big] *22 22% 200} Co Do bidheoce 9 Fet| 21l2 Nov 
161g 1614) 15, 16 1514 15l4] 15lg 15%) 154 16 1514 154 350] Connecting Ry & Ltg....1 1453 Nov 49 July 
*26 0839 271 2714 274i *25 27 | *26 264] *25'g 2614 25 £25 i £4 eeere 24 Nov| 58le Sept 
101g 107%] *1012 11 *10l2 11 *105g 1034) 10!le 10's] I1 ll!e} 1,000] Consolidated Cigar....No par 7 Mar lll4g Nov 
*75 78 | *75 =$%78 1 *75 ~~ 68 75 75 1°74 75 | *74 #«x%375 140 yee Reoot 62 Mar! 74 Jan 
*82le S86le] 8412 S84lel 84le 85 831g 8334) S83l2 S83le] *82 83% 150} Prior preferred........-. 100 69 Nov} 82 Feb 
[a scant 9 3 ¢éech SEE ache SS - seed Me: «otan SER. cadil ote Prior pref ex-warrants..1l 7212 Oct} 80 Mar 
6 6 6 6 6 614 614 614 614 57g «#6 1,600] Consol] Film Indus.........- ; 3l4 May 7lg Jan 
17%g 17%) 17% 18 | *175g 18 17% 18 18 18 1734 17% 700} Preferred.......... 1414 May} 22's Feb 
331g 33le] 33!g 3312) 33 33le] 33lg 337s] 33%, 3414] 34 3443) 20,500] Consol Ed Co of N Y_No par 157g Fet| 343%, Nov 
*105 106 | 105 105ig] 104%, 104%} 104lg 104%) 104 105 | 10453 104%} 3,200] $5 preferred......-.-. 72'g Fet| 105!g Nov 
4% 5 47g 647g 473 47s 5 5 5 5 5 51g} 2,500] Consol Laundriés Corp No par lle Ma’ 63g Dec 
141g 14%] 14lg 1419] 14ig 1419) 141g 1453] 14 147s} 14 1434} 56,700} Consol Oi] Corp....... No par Glo Ma'| 12'l4 Dec 
Se eaas ae) casel En: cabs Gl. man Gl: > «abel ln. easel énanie erred new...... No par 19012 Dec} 101!s Dee 
*753 7% Ss Ss *73%, 8 7340 7% Zig «= 7ile 734 8le} 1,200} Consol RR of Cuba pref...1 2lo Jar 814 Dec 
7, #1 > 3 7g 7g a 7, #1 aa 15,600} tConsolidated Textile. .No pa Aug 13g Nov 
21% 22ig} Zllo 213i ZL 22g] 2W2Iy W3to} 23%, 24igi 23 2373] 22,000} Container Corp of America 22 Dec] 23!g Dec 
— oF 165g 1653) 1653 17 167g 1733] 17 17!o} 17!g 17% ,800} Continental Bak cl A.No par 4lo Ma 117g Dec 
214 238 214 2 Zig = Ql 2ig 2 Zig 24 244 2 ’ | ee No par 23, 53 Apr 17g Dec 
*70'\4 71 7014 7Ol4] 7Olg 7Oll *70% 71 70\4 71 71l4 72 aa ERE IN 100 46\4 Jar} 69 Dec 
8lig Slle} Sllg 81%} Slig 82 Sl 81%) 813, S82!2} 805g 823i 6,900] Continental Can Inc... ...-. 62%, Jani 9914 Nov 
*21lg 217s) 2l'e Vllo| 213, 224i 213, 22 2153 2173] 215g 22 2,000} Cont’l Diamond Fibre.....-. 5 7 Jar| 20le Dec 
40 40\4, 407%, 41 4014} 393, 404] 40 4ilg] 4114 41le} 7,300] Continental] Insurance...2.50 287g Mar 447, Dec 
3lp = Ble 33g «= Ble 33g) Ble 34g Ss Ble 3%g «= Ble 3: 3le} 13,400} Continental Motors.......- l 3% Jal 23%, Nov 
H 36 3614] 357g 36 353, 36le} 357g 36le} 36 365s] 23534 3612} 23,600} Continental! Oil of Del_....-. 5 15ig Ma'} 35 Dee 
*62le 63 | *62l2 63 | *621, 62%) 63 6353] 63le 64 63le 64 760} Corn Exch Bank Trust Co 20 413, Mar} 69% Dec 
71 715s} 71 7133] 71 7llg) 7134 T72le} 72 7334] z73'2 747s] 17,100] Corn Products Refining....25 60 Oct] 78% July 
165 ..../9160 ..../*163lg¢ ....i*163le ..../*165le ....i9165le ....] ....-.. Preferred... Sane 14814 Oct] 165 May 
6 61g 6 61g 6 61g 6ig 63g 6144 614 6 eet 6 SC” eee No par M 6 4lg Ma 753 Dec 
35 35 35 35 35 35 35 35 35 35 35 35 1,500] Cream of Wheat ctfs...No par 357g Jar| 397g Mar 
19%, 207s 203, 2153] 20!l2 21 2012 21 2053 2133} 20l2 223s] 18,200] Crosley Radio Corp...No par| 15's Mar 16 1134 Sept 19%, Dec 
491g 493;) 483, 4919} 4912 4910) 50 503g] 497s 50's] 50 5273 9,100} Crown Cork & Seal....No par| 43% Jan 7 2312 Mar} 487s Nov 
*46 4673] *46 47 | *46 47 | *46le 47 4612 46lo| *46l2 47 100; $2.70 preferred. _-.-- No par| 45lg Jan 14 43lo Jar| 48 Nov 
a). . ecacl a eaaaltaee: Gan: case scoala: aasslesaee Cr W'mette Pap Ist pf Ne par} 102. Jan 27 7412 Mar! 100 Dec 
9le Ole Ylo 95g Dlg = 5g 95g 93, 95g 934 93g 953) 9,100] Crown Zellerbach v t c No par 753 Jan 17 3le Ma 91g Dec 
*36 37 *36le 37 37 37 37 384] 37 383g] 383, 387s} 2,800] Crucible Steel of America..100] 35 Jan 25 14 Mar! 38 Dec 
*105 «#115 105 105 107 107 {|*107 4112 #{*107 IL11 #({*107 #115 200 SRC ERIS 00} 103 Jan 3 4712 Apr| 105l4 Dec 
*2ig Ql, Zig Dig 2g Qig 2 21g 2 2 21g 22lg} 1,200] Cuba Co (The)... ..- No par lig Jan 2 1 Jan 21g Dec 
*12'4 #13 *lllo 13 llig 115g} *1lllg 115g) ILllg 1153} 12 12 480} Cuba RR 6% pref._...-..-.- 1 Jan 2 5 Jan 14 Dec 
115g 1153} 113, 17%) 12 12ig} 117g 123g) 12 123g} 11%, 12 9,800} Cuban-American Sugar....10 61g Jan 7 5ig July 8le May 
*96 98 96 97 97 9714, 975g 98 98 98 977g 977% 2 EATS EET TI SE 100} 631g Jan 7 401g Jan| 80% May 
*39le 40le] 3912 39le] *393g 40 40 40 | *387g 39le] 3912 40 500} Cudahy Packing.......--- 50] 3853 Feb 25 37 Dec] 4712 Jan 
214g 217s} 2lig 2l7gi 21% 227s) 225g 23l4gi 22le 23 2114 221s} 23,200} Curtis Pub Co (The)...No par| 185sMar 9 15 Mar} 24% Nov 
1003g 100121 101 101 #f 1022 102ie} 10212 103 | 1013s 102 101l!le 101%, en « Ene « cebecaee No par| 9912 Mar 13 89l2 Mar] 1051!4 June 
Zig 71s] «714 «Tio «71g 73g 74 73g) 7147388] «714-788 85,900) Curtiss-Wright.......-...-- 4 Jani5 2 Mar} 45g Dec 
173g 1773 1714 18 171g 1733] 17lg I8tgf 175g 18ig] 17l2 18 24,500 ES a 101g Jan 6 614 Mar 1214 Dec 
*80 84 *80 S4 *80 84 *80 84 *80 84 *80  & BRR Cushman’s Sons 7% pret= ido 80 Mar 9 73 Mar! 795 Nov 
ee *48 62 *48 62 *48 62 *48 62 *48 a a aweelede 8% preferred......-. No par| 62 Mar 16 61 June} 75 Nov 
58le 58lel *58 59lo} 58le 5934) 60 601g} 593, 5934] 59le 593] 1,600 Oadie Tenner Inc...No par] 43% Jan 6 M 16 Mar| 47 Dec 
*85g, Ole} *85g Digi *834 95s of) 9 9 9l4} *8 9l4 600} Davega Stores Corp...-.-.-.-- 5 8ig Feb 3 6 June| 10l2 Dec 
S2lo &83lg} 84 84 | *82 8314) 84 #86 86 873%) 863%, 88 3,000} Deere & Co..........- No par| 52 Jan 7 223, Mar} 58% Nov 
2914 2914] 29 291g} 29 2910} 29 29 291g 29lo}f 29le 29leoi 2,100 a hii cles ih a 20 Jan 2 19 Jan| 28 Sept 
233g 23%] 225g 2234] 22lo 22le} 22le 23 231g 23le] 2312 24le] 5,800} Diesel-Wemmer-Gilb Corp.10} 22 Feb13 187g Dec] 24le Dec 
43 43 43 43531 43le 44 4415 45lo} 46 47 46 47331 8,200} Delaware & Hudson....-- 100} 36% Jan 20 23le2 Mar} 43le Jan 
187g 1914] 18%, 19 183%, 1914] 187g 19lo} 19%, 2034] 20 2034] 24,300} Delaware Lack & Western..50}] 15% Jan 20 ll Mar] 19ig Jan 
*7Jlo 8 7 7 *7lg 8734 77,3 #8 S 8l4j *75g 8 500} Denv & Rio Gr West pref_.100 4%, Jan 4 Feb 7 lle Feb 5 Dee 
147 147 {7147 147 | 146l4 14710] 14612 147 | 14612 14610] 147 1477s} 3,900) Detroit Edison........ ~~ 100] 128% Jan 6 65 Mar! 130 Dec 
*3%, 9 *33, 834) *33, 835) *4 Sloi *4 Slof *4 oes Det & Mackinac Ry Co.100 7 Jan 2 2 Aug 6 Jan 
*10 18 *10 17 *10 17 *10l4 17 *10l\4 17 See Ee DB incowan 5% non-cum preferred..100} 17 Jan 9 51g Oct] 19 Dec 
55le 55le} 55le 55lel 55 #55 55 56 56 56s] 54le 56 1,300| Devoe & Raynolds A..No par| -42 Jan10 35l2 Aug] 50%, Jan 
ae San Bee ae Beer aes GEG cons. <abdl coed canal ocet’ \annel 4achen Ist preferred.........-.-. 100} 115% Feb 4 1141s Mar| 120!2 July 
37 37 37 37 37 37 37 37 3714 37%] 371g 371s] 1,600) Diamond Match...... No par| 37 ar 27 25 26le Janj 41 Nov 
395g 395s] *39 40 *39 40 *39 40 *39lo 40 40 40 200 Participating pref .--25| 38 Jan 343g Jan}; 41ll2 May 
25%, 2614] 2534 2610} 25l2 26 25le 277s] 281g 28le} 257g 281le] 30,000} Distil Corp-Seagr’s Ltd No par| 251g Mar 13 33 Dec} 38le Dec 
431g 44 | 7433, 4414) 4414 4414) 4414 45 445, 45 44 44 3,400} Dome Mines Ltd...... No par| 4llg Jan 2 341g Jan| 4453 Dec 
*9 8) g 9 93g 93g) *9l4 95g 91a Qle 914 Qi 400} Dominion Stores Ltd..No par 8% Jan 3 634 May| 125s Jan 
68lo 69%) 68le 70 6814 6914] 6912 70%j 704 71 7014 7133} 21,100} Douglas Airc Co Inc.._No par| 6053 Jan 6 1712 Mar| 58% Dec 
341g 35l4] 34le 3534) 35 35lo} 34384 3434) 35 35le} 3514 35l4] 1,400] Dresser(SR)Mfg convANo par| 29 Jan 6| 37 Mat 26 13le Mar} 32 Nov 
*171g 17lo| *17 171lo] *17 1719] *17 1753} 173g 1733] 1712 18 400 Convertible class B_.No par 5ig Jan10} 1873 Mar 26 63g Mar] 17!l2 Dec 
*7g 1g *7g Lig lig = Ilg *7g lg} *1 lig lig LIlg 200} Duluth SS & Atlantic... .. 100 7g Mar 11 1% Jan 15 14 June 1 Dee 
*l7g —- Ql4] *17g 2 *l7g =Qly 2 2 *l7g «62 *17g s 2ig 300 CES ER 100 lig Jan 6 3 Jani5 ly June 13g Dec 
7 71g 6lo 67 63, 63,4 634 634 63 7 7 7 1,300} Dunhill International... .-.- 1 17 814 Mar 9 2 June 814 Dec 
*15lg 16 | *15ig 16 | *15lg 15lo] *15lg 15le} 15lg 15lg} 15le 15le} 200} Duplan Silk.......... No par| 141g Jan 7} 18% Jan17 123; May| 19 Aug 
SEED . snocl ERD cocel@ibe win ae: > nasil Ue. Bera: «ks 110 I, scpalatibein iia 1 114 Feb 11512 Jan 31}} 103 Mar] 116 Nov 
145 146 145 1461s 14414 14619] 14814 1507s] 14914 151lo] 149le 151 12,600] DuP de Nemours(EID& Co 20] 1388 Jan3lj 15l!2 Apr 2 865, Mar] 146l2 Nov f 
*132lg 135 13219 13219 133 133 133lg 133ig} 133!g 1331s] 133 133 6% non-voting deb... -. 100} 129 Feb 7} 133!3s Apr lj] 1267s Feb} 132 #£Oct 
114lg 114lo] 114lo 114lo/*114 L15igi*L14 115%4/*114 115i4f*ll5)= 61154 70] Duquesne Light Ist pref._.100} 112 Mar 23] 115% Feb14// 104 Febj 115 Aug 
*18 21 *21 23le} 21 21 23 23lo} 25 25 *21 2514 60} Durham Hosiery Mills pf.100} 18 Marlilj 25 Jan13 12 Nov} 27!2 Dec 
*8 814 Slo 85g s 81 85g 834 81 83 8lo S8le} 2,400] Eastern Rolling Mills......- 74 Jan 2 07g Feb 11 33%, Mar 8 Jan 
163 16334] 16314 165lo} 164 16814] 169 17019] 168 170%4] 168 168%} 7,200) Eastman Kodak (N J).No par] 1561g Jan 2] 170!2 Apr 1j/ 110!2 Jan| 17214 Nov 
*163 165 1*163 165 164 164 163 163 164 164 164 164 160 6% cum preferred...... 158 Jan27} 166 Marl13// 141 Janj| 164 July 
341g 343g] 343g 3434] 343g 35le] 35le 36 36 3612] 36 3634] 12,700] Eaton Mfg Co... No par| 281g Jan 6) 36%, Apr 3 165g Jan}; 305, Oct 
8 S 8 Ss *73, 8ly 814 8%) *7lo 8 714 Tila] 1,400] Eitingon Schild... ._- Ne par 714 Mar 13 944 Jan 30 314 Mar 83g Nov 
393g 40lo} 397, 41 3934 4034) 403g 4ligi 41!g 427s] 42 425s] 26,800] Elec Auto-Lite (The)......- 5| 361!2 Jan 21 Feb 19 192g June} 38% Oct 
*1l1illg 11234/*1111g L1L1lo}*#1111g Lillo} L111lo L1Llo/*11114 L111e]} Lllle L1l1le 3 Tae 00] 110144 Jan 23) 114 Feb 6/j| 107 #£x°Jan/ 113!le Sept 
14lg 1433 14 1410} 14 14l4] 1414 14lof 13% 1453] 13%, 141lo] 12,900} Electric Boat......... .. 3] 13% Jan 6] 17%, Feb 4 37g Mar| 14% Dec 
65, 65g 65g 6% 63, 63, 63, 6% 63, 678 63, 6%,| 3,400] Elec & Mus Ind Am shares... 61g Jan 2 7% Feb 21 55g Sept 83g Feb 
147g 15l4] 147g 153g] 143g 1473] 14, 15 137g 1473] 14 1453] 57,200} Electric Power & Light.No par 63g Jan 2} 16%; Mar 17 llg Mar 7lo Aug 
6514 6534) 64 6514; 60 62 627g 6334] 62 63 63 6414; 7,100 $7 preferred.......-. Opar| 32% Jan 2} 6914 Mar 26 3 Mar! 345, Dec 
60%, 6lls} 61 62 563%, 58 59 ~=6: 60 59 5910} 5912 601s} 4,900} $6 preferred_______- No par| 291e¢ Jan 2} 6453 Mar 26 2lo Mar| 31% Dee 
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For footnotes see page 2272. 
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" , Ran Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _- mes TOO mS Ao i. pa Renee an , oe San ae | ge for Pres 
E 
Satur Monday | Tuesday | Wednesday ; Thursday pridey the EXCHANG Highest 
Mar. 28 | Mar 30 | Mar 31 Apr. 2 Apr. 2 Apr.3 | Week | Lowest ) Highest || Lowest tg 
Shar share $ per share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ = share | $ a share ; pa tee Geerene Bettery...ife aa $ A+ a : vA of can 39 Mar| 68% Nov 
ee 1d ee | Mem “D | “sme 1] oe Ot A891 S00] ¢ Elk Horn Coal Corp.1Vo par tg Jan 2) 1%: Feb fy el EF 
8 *78 8 part preferred..._... llg Jan 4) 37% Feb 5g Apr s Aug 
“608 67° “603 67" +> 67" 67" 67" +608 67" 67" 67" 300 Endioott-Jonnson Ci Corp. ...50 6215 Jan 31 +4 Feb saan = asa Sept 
an 
ee Raa Mr ec Rr ay ri Bs ey a A ea || 
101g 10%, 2 2 4 . $5 conv _.No par 451 Jan 14 67l2 Apr 14 Mar 50 Nov ' 
*61 63%) 63% 65 | 66 68 | 68 69] 684 70 | 69 69 | 1,500] $54 preferred. _.._. par 5 ie waa 1512 Marl 55!2 Nov 
“i S| ‘on 3 | ‘by 6 | by Sél oN cal Gat B%l 9.000 quite ble Office Bidg--Vo par| _ 5% Apr gl] 1723 Feb3il] fiz Aug) 72 Dee 
SR 100} 1155 Jan 8 Mar 
141g 14lg] 13% 141g] 14 14 14 14%} 14% 1533) 14%; 1512] 6,500) Eri ~ Sle M 191 
21%, Qile] #21. 22t,| #2119 22tg) 21% 22 | 22> 2319 2314 24lz ase ore boon oooe 100 1653 Jan 21 ort Neg fe oa oan i312 Dec |} 
*14lo 151g 15 15 *14lo 15lg *15 16 . 161g a ° 1512 . niet Pabeen > 69 Jan 15 691s Feb 8534 Nov | 
sege 72 [noe 78 [Pee 78 [ene 78 T° eo “dig 1419] ~ 1,200 Vacuum Cleaner. ...5 151gMar 4// 1012 Mar| 147 Aug || 
*14lq 1419] 1414 141g] 14g 14tg} 141g 142 1453 14% ee ee ee eee o--- 40% Jan 15 May] 401, Dec |it 
7. ta nh am FT th el ee 1 Lael bene Belles Gan hae 84 Mar19// 2 Apr] 6 Nov || 
2 4 4 Fairbanks Co Mar 5s Mar 5s Dee |} 
4 4 4 4 33, 3%] 3% 4 4 44] 4, «664 | (1950) Fairbanks Co........ .... 181g Mar 2511 4 Marl 15. Dec 
1414 15 13% 141g] 13% 137%) 143g 1419} 1412 +d “oan pra 5 joes Fairb ag yw 4914 Feb 1 17. Jan! 3912 Dec 
ee ce See ee: ees ee eee ee srofereed 151% Feb25|| 115 Dec] 125 Dee 
*142tg 148, [1421s 147, J*1421g 148 |*143 148 | 146% 14644) 148, 148 | _ 200 Fajardo Sug Co of ag eee oe oe 
22% 223) 23 23%) #23 2314] 23% 24 | 23l2 245s ona ‘ee |. ie a 97 Feb 48 Jan| 785 Aug 
m4 47° | #43. 47 | *4dte 47°| #44 48 | 451g 47 | 45ig 48 |. a RT 192 Mar 6) 40 Apr! 72 Apr 
0 ar pr ay 
*697g 75lgi 697, 70 | *71% 73 7Ale vale *71 +7 can Hh 9 oa Federal Motor Truck ._No par 1244 Mar 3% Mar 8le Dec 
10%3 1012} 1012 10%] 10% 11 = _ +N 5 ry tee Ble ‘700| Federal Screw Works ..No par 573 Mar 2. July; 4l2 Jan |} 
51g 5lg 5ig 5lg Bl, 5l4 5l4 at st - 31 355 2,700] Federal Water Serv A_.No par 4ls Feb 7g Feb 31g Aug 
eo, i ig PR 2 oss] 241, 243 ,900] Federated Dept Stores_No par 2512 Mar 161g Mar} 25 Aug 
43° 43°] 4219 4219] 421 42%/ 43 43%4/ 4312 44°] 44 444] 2,300] Fidel Phen Fire Ins N'Y2.-00 sets Be ts}| $6ie Mar] $54 Des 
2 “ee 2 #2314 26 '...]| Filene’s (Wm) Sons Co.No par 25 Feb 6 Apr pt ij} 
*2314 26 | *2314 26 | *2314 26 | *23!4 26 | *2314 26 2314 26 | ------ ° 18]; 10614 Mar] 114 July {if 
*110%s 1137] 11012 130%) 3012 30%] 301g 31te] 23012 Bile] 30% 31%] 4,800) Firestone Tire & Rubber. 10 "33's Feb 1i|| 13's May| 251g Dee 
3014 3012} 30! 4 8 2 31l4 4 7 8412 Apr] 102% Dec H} 
"MGai 43tc| 43ig 44] 44" 447] 4450 45°] 44g 45%) 45° 46 | 5,800] First National Stores. No par 43% Jan iil] 443 Nov| 58% Aus 
3s = 2 7 8 | *26l2 28 _...] Florsheim Shoe class A .No par 291g Jan 9]; 19 Febj 3033 Dec |j/ 
*26 «428 | *26 28 | *26 28 | *26%4 28 | *261g 28 | *26l2 28 | -.-.-- 11% Mar 21, Mar| 633 Jan 
eat 48°] act” as"] cat aan] att ato] ait 0°] ase ant] 1 00] boca Mathtasty Oorp now aTewar | 20 Jeol 78 De 
4 z ; Feb 1 ar 
3214 3253] 321g 33%) 33 3344) 321g 33 | 3212 33%] 3312 Be aaa Foster- oleh i oa 7 Feb 17|| 60% Mar| 111 Dec |p 
"N33lg 33%] 322 33%] 32% 33 | 33lg 33%] —33t2 34 | B4'g S412] 7,300] Fourth Nat invest ww. Feb 1|/ 19% Mar) 3615 Nov |if 
83° 728 +63 72% +63 7234 *63 72%] *63 72%! *63 72%] --.--- Fkin Simon & Co Inc 7% pf100 bag og ‘ a poe ion nes | 
Free exas 4 Vilar OV 
313, 313, 31lly 3135 307, 314 3034 311s . 31 32 e th Be — ee Co actinic temp + po. iss Feb 1 11212 June 125 Nov 
“O7te 68 | *68 691g) #67" 69 | *67 60 | 69° 69 | 69° 69 170} Fuller (G A) prior pretNo par 7§ Feo] 15 Mar) 55 Dee | 
6712 6 dle ¢. 53!e Feb 29 4%, Mar] 47l2 Dec 
42 43lo| 4114 421s} 42 42 43 43% = “et  * “oa 16 aaa Gueus Oo rhe dao Ne raved Ble Jan 23 7g May 533 Nov 
om -* al oa 140d © 14%| 14 14 | 60] Gamewell Co (The).-..No par 1814 Jan27|| 7 Mar) 13! Dec 
14} 14lo] *141g 1434] *133, 14%) *14 1434] *143 “\. 10% 11 3,400] Gen Amer Investors ..No par 1219 Feb 19 5l2 Mar| 107, Dec 
107g 1073] *10!2 11 1012 1019] 10l2 11 ‘ 11 ta. i. 1011 1'400 Pref w oar 103'g Mar 20|| 843, Jan| 100! Sept 
*100%, 102 |*100%, 102 |*100%, 102 |*100% 102 100%4 10212} 10112 a1, 4'000 Gen Amer Trans Corp. 5 63 Feb 5 325g Mar| 481s Dec 
ee ee ee ee a ee i) aoa ee LD Babgvene Pretions 
anne enced ease osed 8 . ‘ ‘annl Genarai Acie :S:*S:=—<“<C‘ 34%, Feb 6|]/ 113; Mar] 2212 Nov 
aii ‘Fits “Site Sis] su S18] 2s Si) Sie Sd Hse 7:c0) General Aspeas----------15 ies San | ‘is May sta oe 
123 8 4 "a Saree... ie 2 150 Mari0j}/ 115 Jan] 146 Aug 
#144148 | 143 144 | 143 143 [#143 14514 *143 ar 7 = = . . oat Beteres- .-. ---- Ne or i _? Ble Marl 10% Nee {it 
123 127 1314 1314 1278 131 131 1314 13 . 1353 12% 1312} 3,900 — Cable. .......No par 1553 Feb a r sy “aie pa y 
4 8 8 8 8 ; 33% Feo ar 2 Nov {i} 
<A Big ine Pee A ae og Oy pee BS" Feb ial] 38 Mar] 70° Nov 
*90 S . 7 lg 57 500 eral Cigar Inc No par 581g Jan14|| 46!2 Novi 64!4 July 
aan” oat “Nentie oc faut ath fests” aim Weide 20h Lake’ ak | ho oe 100} 140 Jan21| 143. Jan10\| 12712 Jan| 14512 Oct 
me SR a Tad ta Stal SS "Sy | "28, | an at] camel Ractive 2] My dan al] "tt Bab “Sod Jee] “Ae 
4 ‘ ‘oods 18} 36%, A pt 4g y 
omy ate] Pan Out Bag Fant] MOak Ore 838 Sts “Oss “Sta) “Sie00] Gent Gas & Bico AL 22No par| me gan 3] 4% Fed Gl] 4 Fen] 18 Aug 
1 ’ 
26° 28'| 27° 271 925° 32° *26lg 32 | *26lg 30 | *25 28 oe eee ee oe Pd rns ; pA a 4 oe ry an 
pooeese an 
#3210 49 | *3212 49 | *32lo 49 | *3212 49 *32 49 A = oose-- 33 ret a 3 <ampaaces oo 191g Jan 3} 50 Feb 15% Jan} 18 Apr 
*34lo 55 *34lo 55 *34lo 55 *34lp 55 +. 2 4 tt 451 --"T00 Gen Ital Edison Elec Corp... 39 Mar 5) 471s Mar 21 32 Oct] 61% Feb 
"oa aS 4d Sed aH “Sy SSL Gs Ge") to] Gomera aie Nga] au ear ul fo4en alli, eo] St Be 
62 62 © 11910} 290) Preferred__............ 00] 1171g Jan 13} 12012 Jan 116 Janjzl120!2 Dec 
1193g 120 | 119 11914] 11913 120 | 1191g 120 *119% 120, 1198 130g oe _ one ey gage 0 537, San 6| 70" hee 2653 Mar| 59% Nov 
6553 6614] 657% 665s) 661g 67% Saul 1150 1istielise litt ial ane No par| 118 Jan27| 120 Mar 5||r10712 Jan| 120 Nov 
13 128 °| 27° 29°] a7iz 29°] 297 29] 30° 30 | 30 30% 2'300] Gen Outdoor Adv A_._No par| 18% Jan 2| 33 Mar Sil 10 Mar] 21, Dec 
28 4 ‘3001 Common........... No par Jan 3} 8%&Mar 3 4 Dec |i}, 
7 73g *73g = 7%) 71g 78 i 712 753 . 72 anne a” “0 +300 Quasned Pamaing Ink..No oar 38 Febi17| 50 Mar2lij 175s Febj| 4253 Nov 
“ig Hig 2 Wa Ss 2S io, — te oat *l+#10612 20| _ $6 preferred........No par| 105 Jan17| 108 Mari4j| 9312 Jan] 109 Oct 
*10612 -.--|*10612 -.--| 10612 106%/*106!2 -~-- = ~“4%| 47% 47%) 1,000] Gen Public Service-...No par Jan 6% Feb 5j/ lis Mar} 412 Nov 
5 *43, 4%) 4% 5 -_ 434 4 + 46 8 45 . 45%] 2,800] Gen Railway Signal...No par 391g Jan 4 4}} 155g Mar} 4114 Dec 
OL O18. © Lee ince *1173 Preferred...-..-----.-100] 106 Jan 10] 118!gMar14]| 80 Jan Oct 
*117% -.~.]*11734 ~.--/*117%q ----/*117% -.-. = bs “3 27%, 3 | 5.100 Gen Realty & Utilities... _.. 1} 2% Jan 2) 3% Jan 21 34 Apr} 3!g Dec 
2% 3 2% «3 2% 3 S *351, 36 3514 351 '300] $6 iccnsesees No par; 3544 Apr 3} 43 Feb21i; 14% Mar] 39!, Dec 
*35 36lo} 35le 35le] *35 36 35le Sots roe } 4110 427 7,000] General Refractories...No par 331g Feb 3| 43 Feb 21 16% Jan} 3312 Dec 
41 41%] 41lg 411g] 411g 42, - +, Sait Hy 5A - 54 '150] Gen Steel Castings pt_No par| 42 Jan30| 601g Feb 7/} 14 <Apr| 51 Nov 
& BABS ARB ABS. Bae FB A Pte 1653 Mar 13] 1853 Jan16|} 12 Mar| 1912 Aug 
171g 1714 171g 1714 17 17igi 17 171g 96 37° 87° 87 1100 Conv preferred... No par| 86 Feb 90 Jan 24 7012 Jan} 93 Aug 
86 88 | 87% 87%) 24612 87 | 87 87 ig 10%] 10 101g] 10,200] Gimbel Brothers. -_-_- No par| 6% Jan 6] 1l'gMari12|} 2is Marj 8% Dec 
ree re, re sai! cor] Site Botel Sle 60%) 60% 6S | 12200] Glidden Oo (ibe... Ne par| 4514 Mar13} 5514 Jan14|| 23% Febl 4912 Dee 
481, 4813] 48% 491pi 4914 49121 4953 50%! SO0l2 50% : a cailaat ”“ 100] 107 gan 2/ 114g Jan27/! 104% Jan] 111 oct 
"UR WIS NOR 1OCie NOR, ORs tee Ore eh ,, “ead 6.9001 Gobel Cae... 1 ae eee in Apr] 4% Jan 
6 6 65g 653 Gig 6%) = Gg G84 A Ola 9 914] 13.600] Goebel Brewing Co......... 1 Se «=P ONE acces secel aéoo cies 
oo oe foe ce ott ote, ons an” Geel Sh Geel Glee Gel bet oeneta. it par| 1853 Feb 20] 21% Jan 6|| 1433May| 22 Nov 
195g 197] 1953 1973] 1953 19%] 1953 20 ' -| .-..--| _ $6 conv preferred__- No par| 115% Jan 7| 115% Jan 8|| 11112 May| 120 June 
w--- --- o---]" ---~ a ** lee “ee gee Sera: Gold & Stock Tel’ph Co..-100} 116 Feb10/ 116 Feb10// 104 Dec] 105 Dee 
*110  ____]*10812 ____]*10812 __.-]*10812 —-_- - 2014] 1912 201s] 15,300] Goodrich Co (B F)....No par| 1353 Jan21| 20% Feb 14 7l2 Mar} 14l2 Dec 
am et te os° ssn] ost osal os” 6 1 86% 96%] 1400]  Pretered............-. 100 Jan .6/ 981 Mar 20 . Mel 2 Des 
95 9 2 ; Good Tir ubb.No par| 21% Jan21| 31% Feb1 153, Mar| 267g Jan |{}) 
2814 28lo} 2814 281g] 2814 29 28lo 287%, fn = _ i oa —— os See. = } Jan 2} 99% Feb17\| 70° Apr 92° son 
953, 9534) 9514 95le} 95 95 95 . Ilo 118) 11% 1112} 8.100 Gates Silk Hose....- No par 9 Jan 6; 12's Maril 212 Apr| 1012 Dec 
11 li 11 = Allg] «118g 11%] 61153 11% aan 9319 94 94141 620] Preferred_....... . ... 77 Jan 6] 944 Jan18}} 20 Apri 85 Dee 
*88lg 8934) 90 9212] 91 93 | *91I2 os . 2 Ble 33g 31le] 32,200} Graham-Paige Motors... --- 2% Jan 2 4i2 Feb 19 1l4 June 412 Oct 
Se a ot | 31g 314] 1,600] Gr’by Con M Sm & Pr stpd ido 3 Mar27} 11%Mar20|} 514 Mar| 1353 Nov 
3ig BIg} Slg_ BIg] Sig BIg] BIg Sig 45s 455 45g 453! 1,100] Grand Union Co tr ctfs..__-- 3% Jan 6% Jan 15 244 Mar) 5 Jan 
45, 434) 415 419) 43, 4%) 453 43% 191g 1933] 1912 19!2} 1,100] Conv pref series.___- No J 185g Mar 13] 235g Jan15|| 143g May| 29% Jan || 
198, 1934) 1914 1914) 1914 1912) 19% +t. 348, 35101 353g 35lo} 4,200] Granite City Steel____- No par| 30\4Mari13} 35l2 Apr 2]} 18!g Mar! 35%, Nov 
*31lg 34 | 3212 3212] 328, 3284) 33% 34% 7 oN & Porm Part paid rets..-.-- No par| 30% Jan29| 33% Mar25]| 22% Oct] 33144 Nov 
*30 337%) *303, 33%] *32 33 | -.-. --- "321g 33 | 3253 32%] 5,500) Grant (W T)-------_- No par| 281g Jan16} 33!gMar 9]/ 26 Mar| 38% Sept 
Stig Siig] 31% 324) 32 32 | Say Sah 18% 18%| 1834 1914{ 2.700] Gt Nor Iron OreProp..No par| 16 Jan 2| 20l2 Feb19|| 9% Marl 16° Doe 
18lo 18lo}f I18lo 1884) *183g 18le} 185g 1914 S ane 381, 38%] 26.100] Great Northern pref... ..- 100} 32% Jan 6| 44 Feb 21 95g Mar| 351g Dec 
35l2 36 355g 3614] 35% 36 3658 ome a by D1e 219 258 123.900 i AS AES 5 2 Mar 30 7 Ge esas seedl ahoe as 
21g 2g - 21g : 2! 4 2s yy 351 353g 35%1 5,500| Great Western Sugar..No par; 31 Jan 7| 39 Mar 9i| 265s Jan| 347, May 
343, 3435 347g 35831 35 35831 3514 35%1 3514 2 ' 
* #1381 I i Te EG 100} 136 Jan 6] 14053 Mar 16j/ 119 Jan] 140 May 
*138 ___.1*138 ....]*138 — -- 138 “>> + ti 75 | *52 75 | --.--- Green Bay & West RR Co. ae 50\2Mar 9 55 Feb 9jj 21 Apri 50 Dee 
*52 75 *52 75 *52 75 52 4d 26 2653 2534 263 3 200 Green (H L) Co Inc eR Ga 24 Jan 24 2833 Mar 2 255g Nov 285g Dec 
2512 25%] 25l2 255—) 25l2 26 | 264 2604 on” 781s] *71 7812] -.---- ilies Ghmnnae Gace,” tan 75 Mar 26] 95 Jan23|| 34 -Febl 95 Dec 
ee ee, san alte an] Gk Gh 1 64 G44 | 5.580) Greshound Core (ihe... 5} 62 Mar 18} 8014 Jan27|| 461g July} 7412 Nov 
6312 64 | G3l2 6312] 632 64%) Gale 66 | 65 27] 2% 2%{ #800) Guantanamo Sugar....No par| 1% Jan 7| 31g Feb 7 1 Febj 2% May 
*23, 3 *25g 3 *23, 27g) 28% 2% + 3610 26 36 250| Preferred.__..........- 261g Jan 7| 39 Mari19} 19 Febj| 4314 May 
36 = 336 36 = 36 3714 38 36 3712 3 18le 1712 1712] 1,100 a ~ senwep & Weteeh.... BF 914 Jan 2) 19%,Mar 4 4 Mar} llle Dec 
1617 | S16" 17Mg) F16lq 1712] #1712 18 ao 4914) *4710 50 ‘400]|  Preferred__......_.._-- 3012 Jan 2} 55 Mar 3]; 6 Apr| 3414 Dec 
461g 461s] *46 50 | *45lg 4712] 4712 4712 = 42 | 41% 417% 600 Guit States Steel... -.- No a 28%, Jan 7| 48 Mar 6} 12 Mar| 3312 Nov 
*40 437%] *40 43%) = 4012 4012] 41 4 th eS Mla 110] Preferred._............- 100} 105 Jan24} 118 Mar 6/| 48 Mar| 108 Dec 
ee ee oe ote “Sel shite “Gal Cdite Geel 1% SOc] Se0l eae Wael 5| 30 Jan 4| 3212Mar25|| 21% Jan} 30% Dec 
eSi%y SO 38in Sig Sis Sig coc! oe L onate oa] cane S6 10| 7% preferred class A____- 25] 35 Jan 2| 361g Jani6{| 30 Jan| 35 Dee 
*35lg 36 | *35lg 36 36 36 3518 36 9° 91 914 10 | 10,400} Hall Printing...._....._ 10} 6 Jan 9} 10 Apr 3 4 Mar 8 Oct 
oe) ie ) ed) 16% 1714] *17 18%] 700] Hamilton Watch Co-.-No par| 14 Jan 2| 21% Feb 4i| 612 Apr 1412 Nov 
“171, 18 | *17% 18] #173 18 se saat 1140 11aeniste 196 110] Preferred-..-.-.-.-..-100] 110 Jan11| 119 Feb 8|| 63 Jan] 112 Dec 
2 AL Be RS RS eS. i Bg 105 ‘ 105 , 105 |*10412 105 230) Hanna (M A) Co $5 pf.No par| 103 Mar 30] 10512 Mar 18} 10012 Sept] 105 Nov 
*10314 105 | 103 10314) 104 104 108 1 41 4ii1 40\4 4114] 6,400) Harbison-Walk Refrac.No par} 30\g Jan 3) 415s Apr 1}] 16 Mar] 303, Dec} 
se ee leokit: an Tothile Lik lethal Gia tetkile tae Tea tas 1... Preferred...........-.- 100} 120 Jan 3/ 124% Feb14// 99%, Jan| 121 Dee 
#12412 140 [*12412 140 |*12412 140 |*12412 ol tate t6 | 16m 16%) 4.5001 Hat Corp of Ameiss ai. 1) 13 Sones 16% Mar 25|] 5i2 Febl 141g Dec 
ora 108° +107" 107 107° 1071 10718 10714 *107 110 |*10612 110 70| 644% preferred. .-.-...- 100] 1041s Feb17| 115 Jan 9 81 Feb 11312 Dec 
* 3 lo 
~ “s 7%l 7% ve 7% 8 7%, 8 7% 8 7%, 77%s| 4,200) Hayes Body Corp.........- 2} 4% Jan 7] 9 Mar 5 8 Mar 2 Oct 
For footnotes see page 2272. = ————— 
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Range Since Jan. e for Previous 
rE AND LOW SALE PRICES—PER SHARE, NOT PER CENT nates nen STOCKS Ae re. Jan Rang ge fo Pree 
Saturday Monday Tuesday , W Thursday Friday the EXCHANGE Lowest Highest 
Mar. 28 Mar. 30 Mar. 31 Apr.1 | Apr. 2 Apr.3 Week Lowest Highest s ig 
, Par| $ per share | $ per ehare | $ per share | $ per share 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares 21 133 Mar 85 Jani 120 Dec 
121” 132 |*120%2 132 |*120%9 132 {+120 132 |eizols 182 |e1201s 182 | ...---| Holme (G W)----------726] 124% Mar 27| 141 Jan 27|| 127 Jan 162 June 
2 Scan Onaaee ama lenaaee aaa laadhae cen (eee mes otecoesoncees 100] 15614 Jan 27| 16312 Mar 24|| 14215 Jan| 16 une 
*152 164 |*149% 164 |*155 164 |*149% 164 |*1493, 164 |*1493, 164 Preferred. ........- ao 29%, Mars8| 36% gan 2i| 11° Jan| 36% Dee 
293, 29%) 29%, 21 3014 304} 30 3014) 30% 32 317g 32l4 Hercules Motors... ... 0 par " 71 Marl 90. Oct 
799 103 | 98 102 | 102 102 [*101% 105 | 105 105 | 101% 101% oe ae Jeeves Ne gar R. == 133% yo a 199 «wenl 131 Dee 
iia tel O77 ial ery’ eval one” Wal vr Wal cee’ eee Hershey Chocolate... par| 75% Feb27| 80 Jan13|| 73% Apr| 81% Jan 
Stn” stv Toate aeeleach aceiieith ate 1 act iitellessh aces Conv preferred... . No par| 11512 Jan 16] 119 Feb 5]| 104 Jan] 118 July 
*115 117 |*115 11719115 11712115 117°| 117 11710(*115 11714 a, “-* = Vo bar| 3012 Jan 2| 44% Feb 19 Mar 
“Sc “sel oe ‘eal on 38! 10 (lal ite litel Alte 118 Hollander & Sons (A)... ---5 J Sah ine osll is Decl 33% Des 
& 8 & 4 ST oe) nae nate ae we 8 Seay FS, SORES & SUES (A) « o- ooce 191g Dec Dec 
3414 34lp) 34 3434, 32le 333%) 33 333g . 321g 33 . a. 32 way { a Corp... -- No par san an i 112 yo 7 bnty Pa Peek ke 
bake” Gib | ens Gab toabe ane [oaae. aan [eane ann | ane oe oasmnahe hilaing......- 100] 485 Mar 30| 544 Feb 8|| 338 Feb] 495 Dee 
hr re “pale ot “a2 lo 42% “42% “ale “4212 4233 4212} 600] Houdaille-Hershey cl A No par| 41 —_ a -_ 7 a + oon Site rd 
2634 a 
28lg 28%] 28lg 28% 28g 29lg} 2953 3014] 297% 3038 Class B-.-......... No par 651, Jan 14| 74le Feb165i| 49. Jan| 73 Nov 
S7273 72%) 74 *73l2g 74l2] *7333 74lg) *74lg 75 Household Fin partic pf-..50 4 i? igie Jan 16 le Mar| 7 Nov 
101g 10%] 105s 10% 1133] 103, Lllg] 10% Illg Houston Oil of Tex v t c new 25 633 on 5774 Feb 19|| 43. Jan| 60% Dec 
sa Sail SAN Sal Sgn Sate] St Sal SN Hudson & Manhattat.....i00| 4" Jan 2| 5% Jan23|| 24 Feb| Siz Jan 
*12ig 1219! 12 12% 12%! #13 134! 1212 12g Preferred... ... k Sere 100 10% Jan 3! 17% ke . ad rag ro rae 
1 ar 4 2 
7 es “ao 18 ol ~ i “ye ~~ Hupp Motor Car Corp... 10] 1 Jan 2} su Feb19|| % Apr| 3% Jan| 
! 3° osml asi 3a 24i| 24a, a5] 24at asa Illinois Central ----100] 1953 Jan 22} 287% Feb19|/ 912 Mar} 22'4 Dee 
| > a oe 23%] 23% 24 1s 39%| *38 401 6% pret series A-..-..- 100} 33 Jan22| 45 Febi9|| 15 Apr] 38% Dee 
seul cana, Gaul Ga” al aa” an Ga” ances) ae iat mR 58 Jan 6| 70 Feb18|| 40 Mar| 59% Dee 
' | "eae 181 18° 361 °16 | 3 ie} 15 18 | 15 15% RR Seo otis series A-2.100] 12 Jan 4/ 18% Feb24|/ 44 Mar! 15° Dee |} 
96 «Gul #6 Bel #6 tg] #6 Be] *51g tg] 51g «61,] .--- | Indian Refining..........- 4lg Jan 2 8%, Jan 29 lg Mar 4 Dec if 
| 30% 30! 30 3012 “Bf 2] 95 30151 30° 301 30° 31° Industrial Rayos... _.No par 2813 Jan 31| 31% Mar 24 2312 May| 36% Oct 
| #731. 134° = 132 R. 132 “338 134 Re. 135 RS 13514 Ingersoll Rand........ = 1l Jan 147 — 199 Tan 130 July 
*136 = ..../*13 ---- --== Yc eee OF oO eee lg Jan 17| 11412 Feb 20|| 46% Mar| 108 Nov 
4] *1101g 113 | 110% 11114] 11012 11119] 11012 11053] 11012 111 | 111 1118% Inland Steel-........- No par| 981g Jan 2 ij Wenl Bt Oceil 
H] 11% 12 | 1ltg 12 | 11tg 12 | 12 112i] 121g 12%] 121g 1219 See ees--- ee SF 7 denisll 4° Man 7 Des 
63 63 65g 65, 65g 53 65g 612 6 612 612] 2,000) Insuranshares Ctfs Inc...... 2 M 2353 Sept 
, a 15ig 15%] 151g 154) 15 1553 tInterboro Rap Tr v ¢ 6.2100 1414 Mar 20} 18% Jan1ij} 8% Mar D 
: tik S18 S418 SS UE Se Internat Rys of Cent Am-100, 34 Jan 7| 8% Febi4|/ 2, Oct} 4% Jan | 
an 
*4lo 5\4 *4lo 5\4 *4lo 5 5 5 5 5 41 5 ificates “see cence 0 par i 9 36 Feb 14 94 May 2012 Dec 
Bei Be eB le le oa Interoont itubber=---Né par] 2's Jan 3] Sie Feb 1al] 42 May| 3." Jan 
5 ‘ . Iron opar| 11 Jan20} 15%Mar 4 4 Mar 
H} 13° 13 | 13 13%] 13 13%] 1314 1353] 133g 13%) 1314 1353 Interlake apenas No 3% Jan 7| 6% Marlij| 253 July) 5 Jani} 
; Se Sel Os a os” ao a, oon my he 100 33 Maril0}; 41 Mar23}| 26 June; 42% Jan [ih 
77 178 | 176° 178 | 177" 1701-1 189 1sbte| 189? Leolel 1scle Ins Int Business Machines Vo par| 173 Feb 21| 185 Mar 6|| 14912 Jan| 1901 Dee 
177 178 | 176. 178 | 177 17812] 180 180%] 180 18019) 18112 Seteenes Ganviem tad. | Epler be eae i 353 Marl 8 Novif 
SD tee eos ceee seen cece cece) cose cece] coee cocel cose coos 1 2} 49%, Mar24]/ 227%, Mar] 367s Nov jf 
so suay 5" Soa) six aah Sox Sha) ge shay is ef ttl ternal cement Ne re] aga dan a] agar aall zs Mae at Rov 
2 8 4 4} 5s ------100} 14812 Jan 23) 160 Apr 3/|/ 135 Jan 
i] *158 160ig] 15712 15914]*156 160 |*158 160 |*158 160 | 160 160 Preferred ---..-.-..... : & 14 Mar| 4% Aug 
El Sys cl A..... 25 3ig Jan 2 5lg Jan 4 
ie. int Mereunelio hasrina- iio 41g Jan 2| 8 Feb2i|| 1%June| 612 Oct |} 
: ae “7 wn Pt 4s 49 491 50 4911 5034 49° 4934 27,200 Int Nickel of Ganntine Ve par fais bw 2 Bs, — . aan F ~ .- 1301. at 
5 . ‘ ae Pe 00 4 2 ar 8 
| *1277 12814/*1271g 128%)2128 128 |*12712 129%4/*128 12914] 127% 127%} 200 Preferred . . yee ~~ here et hes 2 oe eee | 
ewan wl a el ot le et a oe oe ie eee eo 6S eee See 8g July} 31g Dee 
35g 35g] 35g 37%] 0 35g 35g] 2 B38q BH] | 31g 35g] *31g «= 334] «-1,900) Class B............ | Jan 91 31 Feb 10 3g May Dee 
Zin Qlol 2g lo} 23g 23% Zig = 25g 25g 284 21g 2%) 8,100) Class C............ No par 5g Jan 8 . | 
2 | apnea ae 231g Jan 6) 3633 Feb 8 41g Mar! 28% Dee | 
42 rtf re 4200 rtp 42% 43 43% 43is 44° 431s 4312 *2'100 Int Printing Ink Corp.No par (374 =" ani ro - tt me “a ee 
seeusoges 0 2 j 
H} 110 110 | 110 110 | 110 110 |*10912 110 soe i = 7-3 oo aaa No par| 2512 Apr 1| 29% Feb27|| 25  Dec| 3614 May 
cat at “Slig Sila] Sli Sile| #317 S1%| Site Siig] 51.” 511s] _ 600] International Shoo.222No par| 4719. Jan Ret BR -  e | 
19 Silver....... 100} 18 Mar 3! lg Jan uly 
*18 19 *18l, 18! 18 18 18 18 181g 18%] *17!2 e. 2,500} International 100| 56 Mari13| 67. Jan 30 5653 Dec] 78 Oct 
I] 6% 16%] 16t% 16%| 1615 16a] 16a 173] 17 I7iq) 1634 17141 71,600] Intee Telep & Telog.__No par| 13 Yan 2| 194 Feb17|| 5% Mar| 14 Dec : 
i nme 3 38 om 13 sie i3 gt. 13 1315 131g 133 2,200] Interstate Dept Stores-No par| 121g Feb 17 coe ee Ss one bone + rt 
8 , ; 100} 82 Jan 2] 887% Jan 2 June 
Oe Seek cee ee ee oe oe oe oe oe) “eee FR ny aaa No par} 15 Jan 2} 22% Apr 2|| 6ig Mar} 16 Nov|/ 
191g 1919} 19% 2119} 2012 201g} 207% 2214] 22 22%] 21 22 | 6,600} Intertype Corp..-.-.- 0 pa { oom Feb 10l| 341, Oetl 86 Jan 
*271 28 | 28lg 28le] *28 2819] *28 28le) 28 28ile 800 d Creek Coal-.-......... 1} 2712 Feb 5 % Fe L 1201e Apr 
| *1 211s wnnnf*1211g ....] 12112 1QLig]*1Q1lg ....f*12Qllg -...[*12)lg ..-- 10 erred ....-----.-.--- . a ye t po ye se bon = ad 
7 oak eal T| 5812 Jan e 
111 111 | 110110 | 107 109 | 108 140 | 1108 112%] 113° 11512] 8,600) Johne-Manvilio, No par| 94g Jan 3] 129° Feb2i|| 381, Mar| 9912 Nov |p 
125t 12519|*123 125%|#123 1257%|*123 125%|*123 * 12514/*123 1251] 10] Preferred...7727277-..100] 121% Feb 65| 1264 Feb 24\| 1171 Max} 128%e Des 
2 12512 8 8 : Joliet & Ch RR Co 7% gtd 100] ....-...-.] -------. -- 130 Fe “ 
meso SSe care "ar esas Soe Bit ‘est "831, at Bai 134% ~ 1,030 Sense & Laugh Geel pra. - 00} 7814 Jan15| 901g Feb21|| 50 Apr} 93 Nov 
81 81 Shoe? Beet eee” oon aeee = "| Kan City P & L pf ser B No par| 118° Jan 11| 120° Jan2i|| 1154 Mar| 1204 Dee 
"22% Bi] 23% Bd | 231, Bd"] 23% Beta] 2512 26 | 2512 26°] ~8:000] Kansas City Southern..-.100] 13 Jan 2] 26 Ape 3]| 2% Mar] id's Des 
4 é oo"n ; ; Preferred............. 1914 Jan 2} 39 Mar 24 ar Dec 
e191 191 191 191 19ts 19% 1912 197 20° 20% 2035 2018 2700 Kaufmann Dept Stores $1380 17° Jan 27 ie hat pve =" _ 
8 ° : : 20101 * 2910} 2914 297%] 1,600] Kayser (J) & Co..-..-..--- 5] 27% Jan 3l4 Feb 25 4 Jan 
i 2 2933) *29 2919] *29 2933] 293, 2919] *29 2 4 8 . A a ee oe 914 Mar 10|| 34 Marl] 901g Oct 
i] “26 2614 "26 2614 a 26% 2614 27% "26% 27% "26% 261 5,800 Keleey Hayes Wheel conv cl All 221:Mar 12 28% et Be oat ot 
‘ 235g] 2253 2414] 233, 243.) 2314 23%) 8,500] Class B...-........--.-- ar 4 ; 
| 2s BY hy Bal Be Bel Be Sk 288) eel 50.00 animus Gang'ss-—-Nopar| fa'yen'a| Sonera] wot Ane] ie asf 
| 2 2 4 8 ’ fser A.No par| 87 Feb28| 91% Feb 11 ar 
1} 91 91 | 90 90 | 91lg 11] *9014 911g} *90%4 91l2 9014 60; Sendall Co pt pi : , b19]| 13% Mar Dec | 
600] Kennecott Copper-.-.... No par| 284 Jan 7| 39 Fe 
i] 371g 377%] 3714 3753] 3733 38 | 38 38%) 38l2 39 | 38lg 39 | 38, WCoNo par| 89 Mar20| 97l2 Feb25|| _.......| .---—--- 
oss H+ bl 26% 736 le 362 2614 2614 251s 2634 26t2 2619 600 Kimberly-Clark. ----No par ume fa Be yee a ron “Be , 
7 100} Kinney Co..-......... No par 2 Mar an ; 
*5lg Slo} *5lg 57g 5l4 5l4 *5lg 55g * 53g 534 *5lg 578 ° , 35 Mar 43 Jan & 23 Marl’ 41 Dee 
| "Dat, 25%] 22 29%] 228 a3%| g980 200] 29% 23 | 22% 23151 7,800] Kresge (8S) Gow.w222210| 224 Mar 20] 25% Jan 2} {12% Mar) 27% Nov 
4 : .-100] 10312 Mar 16} 110% Feb 10 2 Apr D 
103! #10314 1043g|*10312 1043g|*10312 10433] 104 104 | 10433 1043, 50| 7% preferred...-.... 
ath Oe Bie ole “514 él *54 6 6 64) 6 6 400 Kresge I Dept Stores....No sar oe Jan ic tn eo y } pee a aa 
il #31 110 | «31 110 | «81 110 | «80 110 | #80 110 | #80 110 | ......| Preferred.......-..... Feb ar 
"32 72 | “a2 ‘72. | “oa “72 | #724173 | 73. '74.| 74 7512] 2100] Kress (SH) & Co...2-No par| 66° Mar 16| 7712 Jan 3i| 56! Apr| 80 Nov I 
a; s. 2 : a oo. 2 oan ib 241g 247%) 241 247% 8,900] Kroger Groc & Bak-.-No par| 2312Mar13| 28 Jan 8|/ 22l4May| 32ig Aug 
e251, 2614] #2515 2715] #25 30°] #25” 30 | #25  28%| #25 ° 28%| ...--.| Laclede Gas Lt Co St Louls 100] 221s Jan 3| 33% ee i ta a ae 
8 2612 g 272 a mat a. a oe ae * paapalicantacn 714 Feb 20) 4714 Jan 4 Mar , 
onan Sshl aan 2a "Daa 23 Bt 23 | 23° 23 Bose 23 | 3,900] Lambert Co (The)... wee 23 * Jan31| 26% Feb 6 21% Oct} 28ig Jan | 
2 & 4 4 © 3 "400| Lane Bryant.......... No 7lg Jan 2 91g Mar 6 ay an 
okt ae a” of ; 4 147 151 “a7 15° 2 300 Lee Rubber & Tire bodied yh 131g Jan21| 1614 Mar 17 812 Mar 14te Dec 
15l4 15l4) 15'4 te 18 154; 15 pit one 17 1° 215g 1700 Lehigh Portland Cement...50| 15% Jan 23 Mar 24 105g Mar| 1733 Jan 
*20 201g) 20!2 20l2) 20 20 | m2ilg 21 a ty 101le 1011 "3801 7% erred ---100] 106% Jan 9| 124\!2Mar26j/ 89% Jan} 107 Jan 
123 123 | 12219 12219] 121 122t2|n10012 100%] 10012 ee ian] 7.4001 Lehigh Valin BR 50|  8ie Jan 2 6] 5 Mari 1lle Jan 
"21g 255 2% 2%] 2p -2tal 2% 2%) 25 2% 25 -2%41 51700) Lehigh Valley Coal. No par| 2% Jan 2| 4 6] Mz Mar] 34 Aug 
21g 253) 25g 28) 25g 284i 25g _ a. ane i: Ott 50} 1114 Mar27| 1633 Feb 6 5lgMay| 15% Nov |} 
11% 11% 11% 121 11% 12'4 12 124 ~ 7 4 9710 1003s 6'800 Lehman Corp (The) - No par 04 Jan 6 1003, Apr 3 671g M 95%, Nov If 
13%, 138] 13 13%] 13% 13%] 138 198] 13t¢ 13%] 12% 131% 1'500| Lehn & Fink’ Prod Oo... 12 Jan 2| 14% Feb 6|| 1012 Oct] 174 Jan 
13% 13%) 613) = 13ie} 13%— 13%) 13% ete pony 6lls 6034 6119 6,800] Libbey Owens Ford Gl_No par| 47% Jan 2| 63!gMar 6|| 2112 Mar| 4914 Oct 
oh ot om “on “oe “Ole “Ole a Oly 2% s 95s1 3°500| Libby McNeill & Libby No par] 8% Mar 16) 11is Jan 6|/ 6% Sept 208 ov 
3 "¢ I I oe i iee 5] 2714 Mar g Jan Y 
ae Rae Bee Be ei Grea er 18 Hibs, Sez gl] axe Abe eo Aus 
_— Mar an 
+1601 165 |*160% 165 +1601 165° +161! 165 16412 165" “gate = eas Frokaved aS OG 16214 Feb 7| 165 Feb 28|| 15112 Jan 16712 May 
4 4 4 eee aah, Sttlt Site | Batel "baal tae ee. fs 20 Jan 3) 2314 Feb 6j) 15l2 ov 
Bi; Sita] 30% Si] 30! 30%! 0% 30%! 32° 33%41 33% 33%q1 2,300] Lima Locomot Works.-No par 25% Jan 2| 3014 Feb2I|| 131 Mar| 27% Nov 
m 4 4 4 2 4 ‘ 

Daxaiphies -No 39 Marl13| 50% Feb19|| 171s Mar| 43 Oct 
age | cate a) sh, as | oh, th) aot Sih) a a8) 5 ttl Enea cei te sel Bear dal dae nee ta re Mal gh, See 
2 DE ciiccnesda No par| 465s Mar ¢ Jan 4 Ke 8 
j| 47 4733] 473g 4814] 4653 4733) 468, 473;] 47 47%] 47 4753| 17,000 yore 4\9 Feb 28] 10814 Jan15/| 102 Feb] 108% Oct 

see ee °5 | am 3] oa 3"| 3% 3 4,400] Loft Ino...--........No par| aie gan | 3% eb 1i|| 1 Mar| 2% Oct 
| 3 3 3 Sigh 2% 3 27 : 710 73 71, 71s] 11,400] Loug Bell Lumber A...No par| 3% Jan 2| 8% Mar 24 lly Mar}; 4% Dec 
S aettt on bite ain 41% Py ant 430 431, 4312] 43% 44 | 1/100| Loose-Wiles Biscuit... ....25 4012 Mar 13 o. oe ti) ae 41% July 
4 2 - ; 2! lg Jan ar 4 NOV 
#11012 11219/*11)12 113 |*11112 113 [*111!2¢ 113 | *11112 11312 yi ti cs *fosse m1. Senna = = 13| 2614 Jan 27|| 1814 Marl 2612 Nov 
H| 2214 223] 2214 221o| 223g 225s) 223, 22%) 2253 23 maa s oe % preferred..........1 00} 142 Jan 7] 151 Jan 30// 124 Apriz1491g Dee 
}| *146 148 |*146 148 | 146 148 |*143% 149 |*146 148 | 148 RS np jhalalataaes 9 inte Mer en, eee Aiko 3g July} lle Jan 
I) -ia%, Vas] 71a" 1414] 141g 4g} “14 14 | 13% 14 | 141g 141%] 230] Preferred.......--..-- 13, Jan 3 17% Jan 13 Ais June 15 pee 
4 
“Be 13°] 7 Bl “tou gon] “ze 2 “aad fas] Ht 28°) 00) Lume Geamnvibe: foo] re gona] fs" ape all Se" Mal ot pes 
: 8 7: a one 34] 17,200] Ludlum Steel 1] 24g Jan 2} 35 Feb19]| 12% Mar pt 
1} 275g 2814] 28 28%) 28 2834) 28lg 2944) 29 2912] 2914 3084) 17,200) Ludlum Steel --.-....-.-...-- 4| 164% Feb28]| 9014 Jan| 135 Sept 
11 *135 145 | 138l¢ 13819] 141 141 | 141 141 | 141 141 14919 149% 38 oe Conv preferred sata dtl No par 120 = ‘ - i 3 %3 Dec % Dec 
wane wane] mane wenel eae nnn wane wen nl wane m= =m ws & Forbes....- 39 Jan 4) 42 Jan21|/ 37% Nov| 46 Feb 
| ,*40 4012] *39%2 40 | *39% 40%) | 4012 4012] *39% 40% 01280 8] BOI bog preferred. 7-100] 137%g Jan _9| 130!eMariél| 113° Febl 130 May |} 
4} *130 _.._] 129 129 |*1285g __._]*1285g _.._] 130 130 8 == = = OF wn 9, ahem oF 27% Jan 30} 36% Feb 19|]| 185sJune} 30%, Dee 
; ‘ 1 3 8, 3314] 331g 33%] 337, 3473] 10,700] Mack Trucks Inc...... No par 4g Jan 4 
| 45i¢ on aot 46 45t0 453 4514 47 4612 471g 4653 4714] 14,800] Macy (R H) Co Inc..-No par| 45 Jan30| 49%;Mar 4 = oo tt ae | 
} , 6 lg Jan 4 vec 
4 *11 12 | #11, 12 | #11. 12 | *11% 12 | 1119 1119] *111g 11%] 200] Madison Sq Gard vtc.No par| 85s Jan 2| 1214 Mar ! ; i 
mt 3810} 38 38 | 3712 38 | 37% 38 | 37% 38lo1 39 3914! 4,3001 Magma Copper---....---- 10/_34l2 Jan 6] 42 Feb 17i/_ 185; Jan| 37% Dee 
For footnotes see page 2272. 
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Range for Previous 
CKS Range Since Jan. 1 | 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ aw a STOCK On Basis of 100-share Lots Year 1935 
Saturday , Monday Tuesday , Wednesday ; Thursday preiey the EXCHANGE Lowest | Highest Lowest Highest 
et a lt Beat A By sah Bie — — ~ Par $ per share $ per share ae Maay 
share | $ share | Shares 3% Feb 7 7, Fe 4 
$ = mse $ ie on $ nol = $ & me $ oll 3 $089 27, 100} + Manati Sugar. ....... - 1715 Feb 7 4 Jan +4 = 
a a Be 13% ae a oe? ee ee 2 SS ee eee ie 7. San toll oo AAI Gate Oe 
mt 075 : 3! 46 '| e4i apie e4i | apis Pt ts 4st 10 t Manhattan Ry 7% guar. 100 sate reb "3 13 Mar 30 Sept 
43 43 | *42 46 *42 46 | *41 2 oe 191 800 5% guar.......... 100 ‘mM 17}; 10 Mar} 1912 Nov 
18% 19 | *19 1912} 19 19 | 19 | Sawa 25 23. Mar 
*20° 201] 20° 20 | #20" 21 | *20% 21°) 20% 214] 2t 75] 6.000| Maracaibo Oll Explor_...._- 1 Mar i7// 1, Feb} 3, May 
53g Bla} Sly 55s * aa on -" 3% -* Ot R . 6,600] Marine Midland Corp wens :> Be + Ps jam 17g Dec 
95, O72 9%, 9% 4 8 4 ‘ *91 21 '180| Market Street RY « cccccee 8 2ie Oct! 10 Dee 
1 ly] *21, «21 Zig 24 21g 4 1012 Mar 18// = 2p 
“75 lal 71g Sia] #712 Slo] Sip Slal7tp Oly 26% 26%| 160] Prior preferred... ~...100 $044 Mar 191} 3% Mar| 23% Dee 
1) 27 274) 27 274) 26% 27 oe ae lo Mar 
“e3lg Bul "354 B54] AH5q 38] Foy 384] B86 Sze] BMRB] 380 uertiohwnws...... No par ~~ B48. e 
#45 49141 *4412 4914 #461, 47 | *46 4812] *4715 4712] 46 1874] 19,300] Marshall Field & Go__No par + Ba — Bk 
16% 17 '| 16% 17%] 16% te O° io 10% 10% 101, 10l, 1/000 Martin-Parry Corp .. No par 361g Feb 10 23% Mar] 33% Nov 
*10 101s) 10 10 | *919 10 ; + 4] 3314 34 | 8,100| Matheison Alkali Wks.No par Feb 2811 136. Jan! 156 Nov 
lg 3214] 321g 32%] 321g 3233] 32ig 3414 ri ee ae 160 
#75014 159 [#15614 159 |*15614 150 | 158° 150 °[*150 ° 130 “#150, 130 00] May Depariment Stores... -10 ae Geen “sn, deel ae ue 
a7 * 47 465, 47 4673 4714] 477%, 48%) 4814 ‘. 48's - y+ Maytag Co No par 2112 = ao"? ve 54 Oct 
4 194) 19 19 | 19 19 | 600) Maytag Co-........... No 
BS” 5S] °bte G3! cos 5S) ba" 2% 52%! *51 53 500]  Preferred---------- par 
53-53 |! *52% «53 ° *523g 53 |! 52 53 ' 52% cal eeiees Gneeste..o. oer 501, Apr 3 328 = R - a 
ono , 50 501+*50 ....| 50 50 | *50% 51 5014 aoe 20| Prior preferred...... No par 110 Mar #? a us rl 35te June 
*108t4 10913}°108% 110 |*108% 110, |*1084 110, |*108% 110, | 100, 1094) 20] | Prior preferred.......No par louMar lil] 74 Api] 14% Dee 
31 31 | 31 31 | 3012 2} Ns 2 i9} 7,700] {McCrory Stores cl A_No par i 6lo Apri 1433 Dec 
15 | yi3'4 13%) 13 1312] 7, No par 1573 Mar 1 2 Ap 
15lg 15'2} 15'4 15i2q) 1514 1512} *141¢ ° *13!g 1412} 400} Class B-...- . ----No pa Mar 7|| 5714 Feb} 11l!2 Dee 
lol *1514 157g] *14lo 1571 *13 15 at the Pee Bee 7 ieee 100 112% Mar 
10814 117 "|*10814 117 |*10814 117 [*10815 116. [+1084 116 [+109 117 | -. = MoGraw- Hill Pub Go..No par 7 fer ote a ee 
#2014 21 +203, 21 || lC«OS 21 2ilg} 21g 2214) 22 2212 3700 McIntyre Porcupine Mines ..5 493, Jan 24 ae yoo 131 8 a 
3934 398, 4012} 40% Allg) Allg 4312) 4214 4353) 4112 42 | 6,70 McKeesport Tin Plate.No par 1)8ig Jan 3 = PO ee 10% Dee 
10314 105 |*10512 10714] 106 106 | 106% 10714] 108 108 | 108% 1101s] 2/000 McKesson & Robbins... ..- 5 11% Feb 14 2 May] 10h Dee 
10- 103, 101s 1 1014 103s} 101l2 107s] 105g 113g] 107g 113s} 40,500 $3 conv pref. .......No par 46 Febl7 = yt | i 
T4tg 14%] 14g 147] 141g 145] 1420 14| 13% 14%] 137 iaig] S'3ool MeLellan Stores. ct2se ae ott Gel ee oe 
7 I 14: 8 ‘ : --«- 1 
#104” 106 |*104° 106 '|*104° 106 '|*105° 106 (+1051, 106 "| 108° 106 °| "100 i.) Alaa y 19 Mar24]| 11 Dec] 14% Dec 
17% Leta 171g U7ie) A7t2 1753) 178 18la] A712 18 | 1753 18 | 3,400 $6 pret series A... No par eae fe 654 Nov 
103 - 103 |*10255 10412|*103 — 10412] 10412 104191*103 — 105%] 104 104 + Rd abgames pond 74 Mar3lll 41 oo 5 Nov 
10: 3l] *72. 74 | 73 «74 | 734% 74 | 73 74 | y73!2 74 | 1,000 <n 7 ap nae ta : 10% Mar 5j/} 3 Mar 3g ped 
site Vo] Tou aud Vo Pond oie “ou “8 Mou Y'8* “bia) 5.1001 Mengel Co (tii) anna 68% Mar 17|| 20% Mar] 60% 0 
641s 641s) 62 512] 62 62 | 624 63%] Gils Glie) 62 6344] 540 - -. & Min Trans Co No par 87% Apr 3)) 22 Apr oo to 
37. 37 | 37 37 | 37 37 *361o 3712 37's aot = 49% oa ote ta Mashing Co....-.... 5 5014 = = _— rH on 
1 ly 4814] 48lo 49 : 4 ‘0001 Miami Copper ............. 5 - : . 
‘ate of att abet ott 12.) 2 10.) oo ton] om 118 48.000 Mid-Continent Peirol------i0 gon abe ail git Marl 20% dope 
lg 22 221 5g 4 2: . , r 2 
87° 37%] 40 Aligl 40% 4119) 431, 45%] 4515 46121 44% 4571 37,1001 Midiand ay egg 110 Feb 21) 131!2Mar 30)} 60's Mar} 1161s Oct 
1291 130 | 13012 13112] 12912 13012] 129 130%| 1294 130 | 129 130 670 ae eI Ry @ & Lt 6% pt.100| 88 Mar yl 97 Feb 20|| 85 Non = — 
' 94 |* Ss isesco we 91%, 92 92 92 101 4 200 Minn-Honeywell Regu.No part 142 Jan 3) 200 Jan 2\ - 5 “ oS i tts deem 
#181 188 +181 188 }*181 190 |*183 190 | 190 190 | 1911s 19112 30| 6% pref series A_....-... 100| 107% Jan 2] 1097 Mar 16]] 105. Jau}s111'4 June 
“Hite Tit) lite taal it 12° ett ati Bit Bt atts ‘tin 34,300} Minn Moline Pow ImplNo par one = 7 ron +d os . Mar 68 Nov 
ig} 11 4 1214 ‘000| + ‘Preferred.....-.... 0 par 4 
721, 72 728 7318 3° 73, | 73 73%] 7212 73% Ol a 2,000 ‘ A smeatetee apg Luis. 100 i Jan 2 1 Feb lv is Mar ii Nov 
7 7 8 8 4 ] 2 
Pius es ae als a Sg) eee eee Red sacl Pes 
* *3 35g} =*3 38 ' ,o 201 4% leased line ctfs...... 100} 2% Jan 2 
a =. Ste 314] *31. 4 3% 414) 4 4 *41g 4's , = neurion — 0 par} 371g Jan 2) 261, Mar 16 1038 Age ™ pe 
232 2374) 23% 237) 2314 23% “3 “sal 84 sit] Bt Bic] 4°200| Mo-Kan TesasRR....No par 14s Jan 3] 260 Feb2il] sitMas| 16t. Deo 
isi} «88 = Bly _ aa ee ah ne aa 100 2 Jan 
et aon 21% 2211 214 22°| 224% 22%] 28 “7a <<: cl atten eee 1 2% Jan 2] 4 Feb 7/} 1° July) 3° Jan 
Hy oa *31o | 334 3lo Ble 31g 3le 3i4 33g] = *3 314 500 ———— , 3% Jan 3 7% Feb 11 llg Mal on" wae 
Gis Gig) Gls Gis) 6 6 ans a oe 2000 Mohawk Carpet Milis....- 20] 201g Jan 7| 27% Febivj| 10% Mar =. me 
267, 27 | 263; 27131 265; 27 | 2612 267%| 27 27 | 2612 2615 1 600] Monsanto Chem Co....... . oe 2 ae oe ae a 
10034 100%] 101 101 | *99 = ot Prt wrt “A5ial 43% “44 115,700] Mont Ward & Co Inc..No par ys — = ind : 417. Dee 66 . Feb 
4014 4073) 40%, 4114] 41 : 4 *491, 50 106} Morrel ( J) & Co. ....No par b25j; 60 Dec} 65!l2 May 
* *49 «850 | *48 4910) 50 50 ie: oa 50} 60lg Jan 6} 71 Fe 
nt "6912 70 | *69% 70 | *6912 701] *69% Ou} 708 at PP fe ee Oe G- i Apr| 1's May 
lig llgl lig Ligh lg Lig i's aii 3's ale a5 367 131 Motor Products Corp..No par| 28% Jan a1 377s — : -~ eee 15% Dec 
aStg Stig 236% 30%) 35 Si 35 "| 197% 20531 20% 20%1 6.100] Motor Wheel..-......-.-.- 151g Jan 2 : 
ae oe ee a ad 50] 13% Jan3i| 174Mar 4i/ 9% Aug| 16% Oct 
Hine nats Co dlnes A...7. 9lo A 15% Nov 
1514] 1514 15t4] 15 15 600} Mul 13ig Feb 1| 17% Mar 4 2 Aug 
*147g 1514] 15 151g} *1514 1614) 1514 ; 15 15! 2.500 Class B. . ..cccccccceecee 5 4 62 Sept! 81% Nov 
ly] 153, 157%] 1514 153g) 15 15% 4) + aaa et No par| 74 Jan 84 Jan 
aS us = + -- +t 9 79 79 #79 7758 78% oad paeeieninn tas ners No par 21 Jan 7| 28 Mar 27 1314 Ma a a 
*27l2 281) 2712 27%| 27 27 19% 201] 20's 20's] 201s 20%| 24,400| Murray Corp of Amer... ar| 43° Jan -2| Sil;Mariill 30° Jau| 47I2 Oct 
19% 20's) 19% 201s 19% 20 | 19% 2044 20's 20%] 2015 20 300] Myers F & E Bros.....No par 2 eee © i a 
*467g 48 | *461g 48 48 48 — 32 197 20's 20 20%} 25,600] Nash Motors Co-.-..-. No par| 17% Jan | on . Feb il] 14 Mar| 27ls Jan 
+, Pe Re” * 2514] 25 2512 440] Nashv Chatt & St Louls..100| 22% Jan bivi] 412 Mar] 1453 Dec 
. 5 23'4 2314] *233, 2510} 24 25l4 2 1 Ae Gh). Sea 1} 135g Jan21| 17!2 Fe 2 “i 
14s iB 134 13% 151g 1553] 1512 16%] 161 1612) 15% aul ese Net Aviation Gotp.._Ne eee oo ee ee oe oo te sen Noe 
*13% 144] “13% 14 | 13% 14 "34lq 341o] 341, 35la) 3455 3615) 26,800) National Biscuit... 10| 3213 Feb 3) 38% Jan 91] 224 Api! 36% Nov 
34 34 33% 3412) 33% 34l4 4 . 159 - *157 160 "100 7% cum pref........... , —_ 30 - Feb 11 1319 Mar} 231s Dec 
. 160 |*__.. 160 |*1547, 160 |*.... 160 | 159 7g 2814 9.800] Nat Cash Register.....No par] 2112 Jan 6 127. Mar! 22l Dec 
-~-- 2734, 275g 28!4] 2778 28'4 ' No par| 21'4 Jan2i} 25'4 Mar 6 8 Hy 
2614 261] 263g 2615) 2612 27 act 33 2333 24 235, 24 | 19,400] Nat Dairy Prod-.-....-. Dp : 4) 1123,Mar 2/| 108 Sept] 113144 Nov 
22% 231;| 2314 2312] 23ig 231e] 23ig 23% 109 10912] 10912 110 | 440| 7% pret class A-....-. 00/ 10712 Jan 6] 111° Feb 28|lz106 Sept] 108 Aug 
109 109 | 109 109 | 10812 109 | 109 109 ' -| _ 7% pref class B..-.-..- 100) 10713 Jan lls Mar} 453. Jan 
111 |*10712 111 |*10712 111 | ----- 0 Vo par| 10% Mar 4| 15 Mar 11 ° Ma 3 
“307% ae tae sted eae ace eee 1434] 1434 1515] 145g 151g] 17,600] t Nat Depart Stores..No pa - 16} 33%3Mar 6]| 231g May| 3412 Nov 
Sie aint sit sinl ain srl aC sel sat saul sau son] baedlne maleee No par| 28g Jan i Fed @i| 21° May| 3210 July 
1 7 3lle 317 313g 323g 32'4 325s 4 024 ’ ng.Nopar| 28% Jan 34lg Fe 
Ria dan +30 * 31 +30 33g) 33 33 | 32% 32%! 323, 33%1 600 Nat Enem $4 rempung.Ne pe 204. Jan 2] 305 Mar19\| 145 Jan 206, Dee 
*285 302 300 |*290 300 |*290 301 | 301 301 |*290 304 300  ~  * » pg depediepenenan 100] 164%, Mar 4] 168 Mart7]/ 150 Jan 13's May 
#1647 1647 198 ar] isete ideal 141 343 [oidee 143 | al eee 100} 187% Jan 3) 163, Mar 51 121% Jan} 140% July 
*Is7ie 41 |o137ie i4i [+139 1a [13g 11% L1tg 1lt2] 11! 11% 12,700] National Pow & Li.-2No par] 0% Feb 10] 14% Feb 17|| 47% Mar it ao 
lllg 1184) Ll!g Illo} Illy Alle 8 , ep ¢ 100 % Jan 8 3 Feb1l le July 2 Nov 
o a i Be le ie a ls A ~~ 6006 "hs meee. Aicagtisyadt lg Jan10| 11g Feb 1! Iq ve -.. Nov 
. - . -. so ee ew it 6934] 11,500| National Steel Gorp..-. . 25| 64% Mar 131 75° Jan 2 “O Mar| 20% Aug 
69 ao & +a 36 361. 381. 37° 37 377, 5,200] National Supply of Del_..-. = — _ : O10 po . 38 Mar 7734 Aug 
3514 3512] 36 3612] 35% 36 3, 983] 9934 9971 100 10112] 1:400| Preferred... ..---..--- 919 Jan 2| 11% Jan i7|| 28% Mar| 113, Jan 
9712 9712] 9734 9734) *9714 9734 om 93 97, 97s} 934  97s3| 2,200] National Tea Co-..-... No par site haar 24 13%¢ Jan 24 Zio Jan| 131g Dec 
93, 934) 934 9384) 934, 97g} 93% 4 113g 1153] 2,600] Natomas Co....... -.No par + ; 2114 June] 413, Oct 
lig lilo} 113g 113, 3g , - No par| 34le Feb29| 387, Mar 5 4 
Allg 115g) Allg 114g) Illy se, es 2 ul *371le 381 1,100} Neisner Bros..-..--.... 31] 4312 Jan} 611 Dec 
: : 3612 38 38 3814 8 2 , .-.lVo par| 48lo Apr 3] 594 Jan 2 
w+ 49%a] #49 49a] *49 49a] #497 4004 #49 4984) 4819 lity] 20] 7% preterred-----.--- 100] 1101gMar 24 11312 Jan 18|| 109 Jau| 11812 Apr 
“Tah nie Marte UE Toe dap fotos eee] ITY Go) i Bree sng x10) 108"aae il fag dpe a] 8 dat] une Ao 
2 vs jer debe 2 ----] ---- ---- ; Tex & Mex... 4 
He 2 | “ty 2 | "iy 1 Pity taf “ts 18 | "L139 i9.d00| Newoor nqusires.-- 3] 18h Jan Bl 13M Reb all 45 Mal 108 De 
os 228 Se ee fees 3, 37 | 3612 3712] 371s 371s) 1,500] N Y Air Brake.....-.- ca aa. oe ee 121g Mar| 29% Dee 
*363, 37 | 368; 36%) 351g 3534) 3634 3; 37%| 37. 3734] 67.300] New York Central. ...- wore) 2 =o 2 Feb2il] 6 Mar} 19. Dec 
584 3612] 36% 37% . Louis Co...100| 17% Jan 2| 3512 Feb 
3434 3514 345g 3534 *361le 37 3 4 281 30 2,000 N Y Chic & St u “<2 97 Mar 39 Dec 
9 29 2912 30 4 A 100} 361g Jan 2} 63!4Mar 6 8 
281o 281le] *2714 30 *28 287g] 2 59 59 1,600 Preferred series A...... ap 4 2 Mar 614 Dec 
54 54lel 5612 59 k 100 6 Jan 2} 6l2gMar 
551g 551g} 5312 53le} 53leg 5334 +S 61 53, «5% Blo Ble 120} New York Dock......-..--. 1310 Mar 13] 1714 Feb 17 4 Mar| 16% Dec 
*5l4 6 *514 584] F514 534 5l4 4 ° 14 14 14lo 130 Preferred ....------.-- 100 .“— ‘ b 281i 112 Mar} 139 June 
d *138q 1419] *1314 1419) 14 1 Up signa a 50] 119 Jan 6| 135 Fe 
“i late Ri ae 1293; 130 | 130° 130 | 130 131 |*12912 131 ~ oNY nee, Soehooee. par} 1 Jan 2| 2% Feb 5 4 May! 1% Deo 
15s] 15g 155] 11g 15g] Tp 15) Ap 15g +90 99°| -10|-N Y Lacka & Westera-...100| 90 Jan10| 98 Mar 4 96. Nov} 99 May 
#90” 98 | *90 98 | *90 $6 96 96 | *90 99 y? = 24001} N Y H & Hartford... 100 4 Mari13 553 Feb 6 25g Oct 2 
Ig} 41g 4Mgl 4g 4igh 4g 4g} 4g 4g .. 1412 Feb 7|| 553 Oct] 1653 Aug 
a eee ae ; 34 11%] 2,500| Conv preferred._.....-. 100] Sts Jan 2 14! Fe 23 Mar| 61s Nov 
101g 1013} 101g 11 1012 A a “> yt yo “ole 614 '800] N Y Ontario & Werters.. - 308 ~ = : se Ne + = pe 384 Dec 
57, 578 57g 57g] *55g 8 . = = 37 37g 37s| 5,600] N Y Railways pref....No pa 2 te Feb 24 14 May 2ig Nov 
5 1 3 35g = Blg B84 354 8 8 , Re. 725g Janil7| 5le Fe 4 
ee ee eo Co stk--i] 12% dan 2] 15% Mar 13l| 6's Mar] 161) Jan 
ee) ee I 100] 7% preferred. .--..... 83 Mari7} 96° Feb17{| 69 June| 92t2 July 
67 67 | 67 67 | *6612 68 | *6612 6 84 84 170] N Y Steam $6 pref....No par oF il] 79 Mayl 102i Dec 
*84lg 86 84 84lz) 8312 84 ee No par| 99\2 Apr 3] 107 Jan3 
ce ccc y Mec ced Pee Rg Me Pe eo A! a 
‘ ) 4 10 an . 
*13, Qigi *13, 2 *13, 2 *134 4 #231 234 400} Norfolk & Western......-. b 311 99 Janl 108 June 
2 2301s] 22812 229 |*229 233 | 231 231 |*2: apa 100] 106 Jan 4] 108 Fe i 
tale saa aes anaes rT "S08 "St Stal EE” Sl on lal maak hate cc-—iobe "Shy ead fey Be sf, Mat] 28 Now 
26ig 26%) 262 274) 20tg 27 | 2088 37\ 547, 54%] 542 54341 1.000] Preferred......--..---- S aoe Gl faekeer ial a” baer 7%, Dec 
55 05S sd| #5434 O55 55 5DI4] 551g S512 on 97g 10!g{ 29,100] North Amer Aviation.....-.-. 1 653 Jan 4 Nii all 57 Jani 102. Nov 
97 Glo 93 95g 10 97g 10 8 8 n pref..No par| 98 Jan 2] 1033, Apr 
5 aD ghee Bester fae cle = Nag Seg BS 101? mae al] seit Marl 30° Xe 
*55g 9 *55g 83g] *6l2— 8 Gle . 98 |* 98 10] Northern Central... -.--..- 2 Apr eb 20|| 113i, Mar] 25% Dee 
...] *98l2 99 981g 98igi*..-. 98 |*--.. , ' ROE 100} 24\g Jan 2) 36%, Fe 31g 
“B0ig BO12] “30 “BO%| 301g 30%] 31 3131 32 335s — o- a aecceateneame Telegraph -..50| 51l4 Jan16} 57 Mar 24 3578 a = — 
#515, 5612} *54 56 | *53 57 55 = 55 55 8S a "31 1,800) Norwalk Tire & Rub..No par 2 Jan 6 Stgater a. 3219 Jan 
Blo Blo] 33g Ble} 38g Blo]. «31g. Mo| 3g 38g cane ona | 0} 23 Jan 16) 30 Jar 22| 720 Mar ‘4. Dee 
27lz 271s] 28° 28 | *27l2 3212] #27 I2 15] 15° 15'i{ 14% 151s] 37,100 Ohio Oll Co-.. Vo par] 24g Jan 6| asigMar2all 164 Oct] 2714 Dee 
145g 14%) 14% 15 1453 14%) 14% 1514 714 9 5,000! Oliver Farm Eq new_.No par 'g Jan Races 
4415 441g! 4219 44441 43% 44 °1 44° 47'1 47 471g] 4612. 47 g 



































For footnotes see page 2272. 
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Since Jan. 1 Range for Previous 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT nae ~ae STOCKB . on yo he he | Year 1985 
Saturday Monday Tuesday “ae aye Friday the EXCHANGE Highest 
Mar. 28 Mar. 30 Mar. 31 2 x Apr.3 Week Lowest Highest Lowest ig 
hare | $ per share 
har share share | $ share | Shares Par . per share | $ per share \\ $ pers Dec 
. 34 "8° "Mite Bie * 5%. 24% * Pea, 243g * is 24 325 235s] 40,800) Omnibus Corp(The) vteNo par Jan 7| 25i\s Mar 1 an? — 5» ” Soon 
*114 115 |*107 115 |*107 1147%|*107 1145s/*107 | 1145s/*107 1145] __ |. _- Preferred A........--- 100| 107° Jan 2] 11512 Feb 2 4% Apri 115 Nov 
12ig 13 | 13 1314) 1253 13 | 13 131g} 13 1314] 12% 13 | 3,800] Oppenheim Co!l& Co..No par| 8 Jan 2| 14 Mar 25 : det one Gen 
99° 2914] 2912 29%) 29 29%) 30 30 301g 31le 3134] 9,200] Otis Elevator........- No par| 241g Jan2l); 32% Feb 24j} Ills Apr 5g De 
#1321, 133 | 132 133 | 133 133 | 133 133 [#13255 |_| 132% 133, | 190 Preferred... ~~ ~~~. a i A a Be A 
7 lg 197%,| 19,300] Otis Steel............. 
w= Oligi*.-.- 91 | 90 90.) *85% Gom| 00% 90% O2° gai] | soo] “Brine preferred 2a22 par] 47 Jan 7| 63° Fed 8]| 38 Marl 55 Dee 
" Salig 4811p] *47 4812] *47 4819] 4819 481» + 53 “nine —s 80] Outlet Co. .......-..- No par} 47 Jan 7 53 F 11412 Mar| 115!¢ Mar 
+ pte | ee ee er dea abbdl ouiand erred...-....-~----100) ~-..---= -=| ~------= =< 
158 15612 7156 15614] 154% 15434) 154% 154%] 154 15512] 156 157 | 2,500] Owens-Illinois Glass Co.-..25| 128 Jan 2 ores tie on 2 pe at? + 
17% 1733] 173, 1733] z17ig 1733] 16%, > IGl2 17 + ph ae — , agers eens,” MSle te ‘Oe Feb 11 i Mar 374 Dec 
1 — Bor eee 7 1 by @ 3 ’ acific Coast. ............ 
013% 14a 3 131! 1314 13%] 13 15%] 15. 153) 1415 141s] 190 Ast preferred... No par ols Jan ¢ a ~~ + Br - 
*71 7 lo} *7lp «8 8 8 | *8% 87%s| *8  87%| 30] 2d preferred. _.....- 
3612 361 23610 3612 36 361g] 361g 3715 37% 377| 37% 3815| 12,500] Pacific Gas & Electric... 25} 30% Jani11j 38's Apr 3 131g Mar ca oon 
5Olg 51t4} 51 5lle} 5Ole 51 | 51% 52 | 515g 52 | 52 523] 4,300] Pacific Ltg Corp...... No Par| 49 Maril4| 5673 Feb ‘ 7 — = ‘i 
*16% 17 1 17 1714) 1712 1712] 17lg 171g} 1712 17531 1712 1712| 2,000] Pacific Mills.......... opar| 154 Feb 19) 19 — 70. Jani 123 Dee 
#120 130 | 1271 12719|* 12719} 127 127 |*...- 12719]*____ 12719 30] Pacific Telep & Teleg..... 100} 118 Jan 3] 130 Feb 27 ; Se 
*1461g 14919/*1453, 14919]*146 14919|*146 14912]*145i4 14910|*145i, 14910] _... 6% preferred..........100] 140 Jan 8] 147 Feb2]jj lille Jan t De 
15° 15 141g 143;! *1419 15 14% 15 1515 1515 800! Pac Western Oil Corp..No Par! 13ig Jani18! 18 Feb 10 6% July A 
1 1 7 17s] 93, Packard Motor Car...No par 6%, Jan 2} 13 Febi19 31g Mar 2 
las 17°] 914, 17'| ola, A7 | ols” a7] ola” 1g] ota te] el emacs bere aia er] eee tas 10% Jan] 21° Dee 
219 20) es ee) ee | 3 314 41g) 353 4 | 30,300] Panhandle Prod & Ref.No par| 133 Jan 7| 4's Apr 2 6 2 sy 20 8 oan 
3214 32%) 33 35 | 3712 40 | 4212 49%) 5012 70 | 57 64 | 1,320] 8% conv preferred. --_. 100; 1812 Jan 3) 70 Apr 2 o Deel Bek Des 
85lo 85lol 85 85 | *82~ 86ls] *83- 86 853, 8612] 8653 87 700| Paraffine Co Inc...... No par| 78% Jan 2| 9712 Feb 1% “ 8 be 12’ Sept 
9% 5s} 91g Ole} Oly 93g] Ole Diol 9g 3g) Oty 93g 17.900 Paramount, Pictures ine..---1 7° yr 7 57% - 67 Now 10134 Sept 
72 72\o] 71 7234, 71% 71%) 7O 72 70 = 8=6—©70 70 70 ; rst preferred. ........ 12% Jan 3 91, Aug| 1414 Sept 
7 973 10 9% 10 953 = 934] = 984 97g] 11,000} Second preferred........10] 953 Apr 2 (o- 
25 261] 26° 2 2m 274] 2712 28 | 2714 27%] 27 27h 7,900] Park-Tilford Ine. --------- 1 e's 7 Seon | Mel eae 
41 4 41 4 41 41 3g lp . ark Utah © M.........--. , 
“ae “° 44. 44 Pri 44° 44is 4419] 4419 447%| 4455 443; 1,600] Parke Davis & Co..-.. No par| 44 Mar27| 4714 Mar 10 “35 pod «ge ees 
87g = D5 914 93, 914 §=9% 953 10 87g 97g 85g Qs} 44,500] Parmelee Transporta’n.No par 4g Jan 2 + Apr : Pe Oct Si. Dec 
10% Alta} 10% 115s) 10% Illy) 11g 1184) 1014 117%] 103g 11 | 79,200] Pathe Film Corp.-..--. No par 7%3 Jan 6; 113 Apr r aie ret 15 May 
14% 145) 14 145] I4lg I14lg} 141g 147) 1412 147s] 1414 1419} 4,800] Patino Mines & Enterpr No par| 1253 Jan 6| 17% Jan2 at ~ 1% Nov 
25g 25s] 2le 25s} 2lg 23) 2lp 2%) 23, iol 23,  2tol 2.900] Peerless Motor Car......... 3} lg Jan 2} 2% Mar 17 eat. yas gi July 
*67 6712] *67 6712} 67 67 | 67 69 | 69 69 68iz G8iz| 1,800) Penick & Ford....-.-- ao ae Sees S ies 571, Apr] 84% Sept 
1 41 75 75 | 75 76l4l 7 6 enney (J C)_-....-.. 
‘o "ae * “a "Bl “Bin Sig 5le} Bly 514 514514], 2,300] Penn Coal & Coke Corp....10) 453Mar27| 67, Jan 2s .. a ee as 
Sig 8s} 853 9 | 8% 91 8% 9 8% 9 S% 87s] 9.000] Penn-Dixie Cement. ..No a = | rt ae 3s tae 303, Nov 
3 42 42] 42 42] 42 42 | 42 43 1! 1.300 series A_..... 28%, , Dee 
3215 som 3a. 33% 3212 33 | 33 338;| 333, 341e] 341, 35 | 24,800] Pennsylvania............. 50] 31% Jan 2) 39 Feb2! a. oe son Apr 
4112 42 | 41% 42 | 41 42 | 41! 417%] 4114 4112} 41 41 | 2,000] Peoples Drug Stores...No par| 30 Febiy| 43 Mar 27 Oet| 116% Mar 
*110% 112 | 111% 11114]*110% 112 #1103 112 §*110% 112 1§*110% 112 10. Preferred.............. 100) 110 Mar 5} 11412 Jan 9} 103%3 Oc a A 
41 41 | 40% 41 | 4012 40%] 40% 41 | 42 4210] 414 42 3.200) Becvtoe O L&C (Chie).-.208 Ge Ase Hi Oils eR ETE 1 Ma) tie Ae 
lo} * ls] *4 61) *4 86 5lg 5 eoria & Eastern. ........ 
= gait 201 ont +2912 35 : *32 «35 ° 32 32° 3234 33 : 500} Pere Marquette. -......... 100} 29 Jan 6) 35% Feb 1" 914 Ma: ae on 
*71 83 | *70. 73'| 76 76 | 77 #77 78 81 *7612 79%) 600] Prior preferred......... 100] 641g Jan 3} 88 Feb19 1612 Mas + : oe 
*68 70 | *67 68 | 67l2 6712] 66 67 | 68 68 | *66io 6814] 400] Preferred....._- petenn 100 Jan 6] 72% Feb 27 3le Oct] 193% May 
231g 24 | *2219 2319] 23 23 2212 23 | *22 221s] *22 23 800] Pet Milk....-...-.--. No par} 16 Jani3) 24 ha 7 Mai! 14 Dee 
163g 1633] 1653 165s] 1614 163. 161g 1612} 1612 167g] 1612 167s} 4,900] Petroleum Corp of Am..-.-..- 5| 13% Jan 6 a Fe 4 11. Oct| 19% Dee 
Ba ane] Soc SF] 37° dra) Be" Said Sart 38m] Sous gp | 1100) Beer Srarteg Conn We Pa] Yan Moe Marall zeae 8 be 
3 3 1 81, 38! 1 ,900]| Phelps-Dodge Corp-_....... . 
48 18° rt tp rtf 147 47° “47h asic 47" 473% “47, 48 700 Philadelphia Co 6% pref...50} 45lg Jan 3) 4912 Janilj} 23 Fet 4515 July 
*26 89%] #86. 90 | *86 90 | 895% 89% #88 901 90 90 300| $6 preferred. __-._.- Ne par] Sita tam 7 SS Peb iii] Sets Ma ot Nov 
“Ol 9% ist mt @il.iu uiem o 3° 2° 310 ’ 7% — ‘ge pends: ats Jan 2 167% Mar 13 31s July 10 Nov 
le 13 3 13 | 13 1333] *121g 1314) 12 12 | 210] 7% preferred___.....--- 
oe on ‘8 2% "25s 2% *25g 2a, 255 234 212 253) 2,700) Phila& ReadC &1....Nopar| 22g Jan 2} 35 Jan " on” — -.. em 
71 0671. | 71 71 | 270% 671%) 72 75%) 7412 76 | 75 7512} 10,300] Phillip Morris & Co Ltd....10] 66 Mar 13 76 Apr 2 a tani “1au ioe 
*1253 1334) *128g 13lg] *12% 13ig] *123g 1319] *121p 131 ~ th Tate 7 a — Jones Speen * rat = aes woes 5 5319 Ap| 85 Dec 
Io} *81 85 | *81 85 | *81 85 1 81 81] 8 01 preferred. ........-. ! 
"47% 48° 4755 4812 47% 481;] 481, 49 | 48%, 49331 475: 491;| 30,300] Phillips Petroleam....No par| 88l, Jan 6 40% Apr 2 . —_ + 4 oo 
*S 83%) *7lg 834) *853 8%) 88% Diol 91g Dlg} 3g as 1,200] Phoenix Hosiery - - .-.---. - —° ft os 8 an ot 50 July| 7812 Nov 
* * ont TH en Se OL Ue 6 Preferred. ............. 
1253 13te 131g 1312} 13 13%] 135, 135s] 1353 1419] *131g 1312} 2,600} Plerce Oil Corp pref_-__--- 100; 8 Jan 2) 17 Jani5j) 2% oa v. rowed 
2 247 2lg QT} 28g 21g} 23g 23g} 21g 23g )=—s 21g Ss 214} 27,100] Pierce Petroleum. -.-..- No par| i's Jan R. a7 pon ; °8 yn 38 Nov 
*33l2 S4lz! *33!2 34lel 3412 342] 33l2 34 | 34l2 35 | 35 35 wr Rane ee ee 4| 61 Feb2i|/ 6553 Aug| 7612 Jan 
*51lg .-..] *51le ....] *51lg 7Olg] *511o 7Olg] *5110 7Ole| ______ Pirelli Co of Italy Am shares_._| 50 Jan e 3 
"sae Op “oe Gig] 91a ~ Oty 91g 9p 912 Glo] #91, 93] 500 Pittsburgh Coal of Pa_.... 100} 91gMar21; 12 Feb 5 on fond aa as 
*3612 38 | *36!3 3734] *361g 373] *361g 3712] 3712 3710] *361g 37%| 100) Preferred.............. a eee ee ae ce Panes an 198° beni 108° Aas 
*1761s ..--]*17612 _...]*17612 180 |*17612 _._-]*17612 ___-|*17610 _._.| _____- Pitts Ft Wayne & Chic pf 100 Hy ~_ x. we can of oo . 
dnee e004 G¢bho eee eadé etecl A coacle- Eos Common. ...-.-.------100) 155 Mar25/ 155) Mardojj ---.----) ~~. . Dec 
<—« gir 91 9 9's} 9 D4] Gig 93g] 91g 933] 7,800] Pittsb Screw & Bolt..No par| 83 Mar 21 de Ra a ome — HY Oct 
*75lg 77 | *75l2 76 | 7514 76lo] 7512 76 | 75 76 | 74le 75 410} Pitts Steel 7% cum pref...100} 49 Jan 8512 Mar 1711 “1° Mait| 238 Nov 
*17 Ql» *17 2 17 17. *17%, Zls *17. 214 *17, Zlo 200} Pitts Term Coal] Corp..-... 100 1% Feb 24 3 JaD 8 10%, Api 16le Dec 
#138, 18ls] *133; 18t2] #133 18le] *14 1819] #1619 18te] #15. 18tel ______ ® preferred... ....... 100} 16% Jan 4) 21 Jan i! aaerl —-3i Bene 
Ble Glo] 6% 65s) 614. Glo] 6% 6d| 6 63;] 63, 714] 7,200] Pittsburgh United -.------ 25 Jan 2} 74 Apr 3 oun Anl en ° toe 
*81 82 | *80% 82 | 82 821s] Siig 83] e3 saul sais seal “"Ss0ol Prefeted 2777” oe eee fe St atienl a5 tor 
311g 3119} *30!2 32 | *3012 32 | *3012 32 | 33 3512] 351g 3812] 5,620] Pittsburgh & West Va_-..100] 21 Jam 2| 3812 Apr 1 Mat| | 2% Aug 
*21q 2%) 821g 2%] #22 24 #234 25] 8235 “Onl 293 Os) SOE VO SENG) - 2 on No P| si% Jan 6| 16t2 Apr 2l| 6te Ma:| 13 
1514 15%) = 15!g 15%) 1514 1584) 1553 1614] 1614 1612} 1614 1610! 24,800] Plymouth Oil Co_.......--. 5| 11% Jan 6 te a= : 2 Dec 
#23 25 | *2312 25 | *2314 247%] *2319 247%] *23 2451 #23 24 1.) __ Pond Creek Pocahon..No par| 24%Mar24| 2612 Mar oll ~ Gia Mail ‘ida Nov 
1612 16101 171g 171gf 1653 16%) 17 17 17 1733] 17 1714] -2,200] Poor & Co class B.....No par| 12 Jan 2} 19% Feb "7 1S, Mat Be Nov 
“3° (87 814 Sly] *838g 87s] *8lg 834] *8lg «= 884} 81g Blo 300] Porto-Ric-Am Tob cl A- We par} 4lg Jan 2} 934, Mar 8 4 O10 ‘com 
©25, 3 | 25, 253] *253 2% 25 Oh| ease gal os! 23)  900[ Class B.......-.... ot RR RE oe 435 Pat 
91g 9%} *9le 95s] 95g Mel 98, 10 *95g 1014] 912 Qe} 1,600] t Postal Tel & Cable7% . 100 Dio Mar 28} 124 Fe iicel a tee 
Sis 3% | 353 3%) 334 3%1 353 3% 35g 35s] = 35g 384] 5,400 Pressed Stee Car....No par| 3% Jan 7| 5% Jan 16 ».. marl 268i. Dee 
a Hy eel Rc 
1 3 461 4 lo 461 463 6 471 ,<UU| Procter & Gambie....-. . 
e117. 120° “117i, 120 “#11714 11918 *11714 11915 *11714 11915 — i Aee-ne % pf (ser of Feb 1 '29)-100] 118% Mar 17] 12212 Feb 26]} 115 Jar ~~ oe 
41 41tg] 41 4119f 403, 411g] 4010 41 403, 4114] 401g 407s] 11,200 Beak pn of N J...No par| 40 Mar21| 48% Jan . oe my 10410 Dee 
#104 105 | 104 104 | 1041s 1041s] 105 105 10453 105 | 104 10414] 1,000] $5 preferred_..-.--- No par| 10312 Feb 21 yt ved 15 73° Mai| 117. Dee 
*1 141g 1145s) 11453 11435} 711434 1148) 11473 1147] 11414 11414] 1131g 113}g 800] 6% preferred....-..-.- 00} 1313's Apr 3 8 I] S85te Mar! 132 Dec 
#123 131 |*123% 131 |*125 131 |*123 131 /*123 13034]*120 1303) ...__. 7% preferred... .-..... 100} 130 Mar 21} 136tg Jan 27 * Mai| 148 Dee 
#140 149 |*140 149 |*142 149 |*140 148 | 148 148 ‘I*144 149 100] _ 8% preferred. --_---..- me BR Re Ry a ete Be 
#113! *113!3 114 |*113%, 114 | 114 114 |*1123, ____]*1123, ___- 100] Pub Ser El & Gas pf $5.No par} 112, Jan 7] 114 Apr } 2910 Oct| 52% Jan 
Alle 42 | 41% 425] 4212 42%| 4255 43a,| 43 | 433, 417g 43 | 11,000] Pullman Inc--..---.-- No par| 36% Jan 2 — eel “Ee wel iF” Dee 
223, 231g] 2253 231g] 22%, 23 | 23 2219] 233, 2334] . 223g 227%] 33/800] Pure Oil (The)..-----. No par| 16% Jan 2) 247% Mar 30) 5 ae eT let toes 
13212 12] 132 182, | 192% 182%) 132% 192%) 132° 1331 13212 13219) '310| 8% conv preferred. _-.- ST ee Fe esti el ox’ Jeni ie” Des 
11715 11719] 11712 11712|*1165g 1183|*116 | 120 |*116 113% *11553 11712} 200] 6% preferred. ..--.-... eee 2 eae 
116 116 | 1163 1165s} 11612 11653} 11614 11612] 1161s 1161s| 116 116 | 1,000] 6% pref rcts.-....-....--- BD Fa ed, Bilieieate Bnaetientes 
+131 13114 13114]*132 134 |*132 134 | 132 132 | 132 132 210} 8% pref rets plan B-....-- i oe tate ee ooo oo oo 
#132... [°182 _...]*132% ..../¢132%g _._.1¢132 | _|9131 |. | _..__- 8% pref rts plan A...-.-- 12912 Mar 11) 131% Mar 6|| 83%, Feb) 173% Oct 
1412 145] 14% 14te] 14 1414) 14 14 | 1312 14 | 1314 13%] 11,000] Purity Bakeries....--- Wome oe tee eae «64 fel ise Des 
12% 12%] 125, 131g) 125, 13 | 12% 1314] 13 13%] 12% 131g/120,300] Radio Corp of Amer-..No par} 11% Feb 10) 1414 Jan 17 eyed BR 
55l, 55iq] 55'4 55%) 553, E5%| *55% 551s] 55% 55%] 5530 5501 9 i tascepesnnes 50| 54'2 Feb 3) 561g Mar + IE rod BP sad 
96 973, 98%, 9914, 98 987%] 983, 991o} 985g 9953] 98lo 99 | 14,700] Preferred B_....--- No par| 831g Jan 2 100 Mar . 3514 Ma y 
*97 993] 9814 981] *98 99 98lg 99 | *973, QOlo] *9712 Ole 300} Preferred B rets...-. No par| 97\gMar2lj; 99 Apr > ow yer 
75g 734] 71s 734, 75g 784) 75g) 77g] 0S 75g 77g] «= 71g—Ss« 75g): 12,200) t Radio-Keith-Orph._..No par| 5 Jan 2| 914 Feb = 1619 Mar} 3014 Dee 
Ole 3012] 303 313] 2014 3012] 305, 3031 307 307s} 31 31 | 2,400] Raybestos Manhattan.No par| 28% Jan 6) 33 Feb! 2 yt tlt 
aot 41a 40% 40%| 43° 431] 430 asr| 39% 4312} 43 43 | 1,700} Reading... ....-.-..-.--.50/ 351 Jan 3) 48% Feb sil 36° Ami asic New 
#4319 50 | #44 #50 441g 44! 437g 441g] 437, 441g] *4310 44lo 600} Ist preferred.......-...- 50 4 = 5! + aber 13/1 33 <Apr| 38 Dee 
*38 «381g! #38) «339 | 39) 39 | 388tg 39 | #38 «3910! #38 ©=3912 «396 4001S 2d preferred---.-. -..-- 50 A mH ph de Beet Beis 
eal Silk Hosiery ..-.--.-...- 10 s Jan 4 : 
So, Bot] Sim sit] e831” 85] Ble ar] aes Bor! a a: (fa ean i00} 70 Jan 4 Feb 17|/ 201 Apr| 72 Nov 
*92 , 23, 23, 2% 23, 23; 21g Zio} ~=*2lp Ql *2lo 2Q- 600] Reis (Robt) & Co.....No par 21g Jan 4 3% Jan 8 Marl 18 Nov 
017" 18 | 017° 18°] 917° 18 | 0177 1812] ore Sis] 917° 18 | ..._.. Ist preferred. -...-.-..- -— feo 2 Sei Ff jel sm De 
20 207%} 2012 20%) 201g 21 | lg 2ilg} 207% 21io} 2053 2114] 11,100] Remington-Rand_...... -.- 1] 19% Jan 2) 23% Jan 7 a oa Seam 
+91 93 Allo Q1lol Olle 913%] 92 92345, 92 9310] *92 9273} 2,500) $6 preferred....--.-.-..25) 85lg Jan 3) 94 Jan 11 One 2514 Nov 
23% 24 | 23% 24%| 241g 241| 23% 241o1 24  24%¢| 243, 243| 2'700| Prior preferred_........ 5] 225sMari2| 24% Jan 23 Z1ig a ee 
me. 8 439 *110 114 [*.... 114 [110 113a)*___. 113a]¢__.. 123%) ...._- ee oo on RR Co 100 oy — - a o_ = on — 55, Dee 
3 7 7 8 3 1 7 73%, 8 | 44,100} Reo Motor Car.......--.-- 8 3 
ooit 931, oon 23% a3ie 235; o3is ai oat 243, 24 ’ 243,} 61,200] Republic Steel Corp_..No par| 18 Jan21| 26% Ae i O8te ny med > 4 + pa 
933, 933:| 93. 93 9334 93%} 931g 9419} 9412 96 9512 9512] 3,800) 6% conv preferred... - 2 fa oe he 13]// 781g Oct} 9512 Nov 
+93 95 | 92 93 | 93 93 | 93° 93° 928; 92%| 918 913| 1:400| 6% conv prior pref ser A. we Te ae a tae Meith 6 bh Ao is Des 
1314 14 | *1312 13%] *1312 13%,| *131g 14 | #133, 14 | 137% 137%| | '100| Revere Copper & Brass..._-- 13% Jan 7 161g Feb I; * Apr| 371g Dee 
“29 31 | #2912 30 | *20% 30°'| 30° 30 | oo" 30 | 3012 3012} 400) Class A................ io] 2812Mar 12) 36° Jan eal 75 Abel 116" Now 
110 110 {*102 10915}*102 110 |*105 10910/*102 109 |*102 109 10] _ Preferred --.-...--.....- 100} 110 Mar 28) 120 a 5 171 yo! 32 Dec 
#288, 2914] 28le 2W9lr} 285g 25s} QWdg 23g] BIg 2914] 291o 297%] 4,400] Reynolds Metals Co_._No par| 2712Mari7| 34 Fe 131] 101 - June 11314 Dee 
#1091g 112 |*10%1g 111 |*109!g 111 | 109 1091;] 110° 110 “|*108 - 111 300} 544% conv pref_.-..... | y A BS an Ba NE 
wo 451- Ahi. 4510] 4510 4614] *46 463, 4614 4614] 471, 4814] 2,700) Reynolds Spring.-.-...-...-..-. 27, Feb!7} 50 ond — 431, vow 5854 Nov 
31, 53i-| 531g B3ts| 531, 53%| 52% 53 ‘| 52ai 531] 53° 5314] 8°30] Reynolds (tJ) Tob class B.10| 2515, Mar 17] 58% Fe oe eel: ae® os 
at . 63l- 631, 6314 *61 6314] 631o 6315 #6214 65 *621g 65 20} Class A..........----- 0} 60 Jan 2 65% Feo ° Ite Dae 1312 Mar 
#12% 14 | *13  13%| #13  13%| *131g 13%*| #1310 135e| *1310 13%] --__ Baines Wenphalis Ei & Pow.-| Tee oe 2 ee ee a at seal ane Des 
“31 32 | 31% 32%] 32% 33%) 33% 3%) #33" 33%) *33° 34 ‘| ~1,500] Ritter Dental Mig. ....No pay ioe Fe S| S89 Feb i7il 21% Feb| 33. Dee 
3710 371-1 *27 38 | *871e 38 | B75 32 381g 3814] *37lo 38 1,400! Roan Antelope Copper Mines. a : 






































For footnotes see nage 2272. 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT Sales | STOCKS Range for Prevtous 
Jor NEW YORK STOCK Year 1935 
Saturday Monday Tuesday say a ta orn Friday the EXCHANGE 
}] ar. 28 | dar. 30 | Mar. 31 | Apr. 1 1” | Apr. Apr.3 | Week | Highest || Lowest | Highest 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Par $ per share | $ per share 
56 = «56 5434 *55l, 56 5 lg 554] 5514 5514] 1,300] Royal Dutch Co (N Y shs) 291g Mar! 48l2¢ Dec 
*95 100 97 97 *95 100 *91 10110} *95 I101le] *9712 100 100} Ruber’dCo(The)cap stkNo par 82 Novi 102 Dec 
7ig Tigi *6le 8 7ig = s 771 8 $ *8 Slo 8 tay 500] Rutland RR 7% pref..... 100 3 #sA 10 Dee 
: 7 27 _— 27 27%3| 27%, 271 271lo 27%) 27 #£«x®%28 3,400] St J Diibpscmbibooat 10 1044, Mar; 25% Dec 
*2%, 3 2% 2% 2% 2% 2% 3 2% 3 27, 273] 1,800) t od Louis-San Francisco . .100 3% June 2 Jan 
| Big Blo} Sig «Sla| «= 5lqgCSlo] «= BlgCSlg]«S Slap 5%] ~—«53g_S«Slg]-« 3,200] Ist preferred..........- 1 Apri 3 Nov 
*11 12 *lllyy 12 Ilig Alig] 108% Iligi *10% I1le} 10% 11 90} t St Louis Southwestern... .100 6 Apri 14 Jan 
*15 23 *15 23 *15 18 *15 18 *15 18 *15 > DB wanceell . . OO nedbdbonsentedw=s 100 12 Mari 23l¢ Nov 
307% 31 31 31 31% 34l4i 33 33%} 331g 3334] 331g 331e} 10,100) Safeway Stores...... No par 3153 Dec} 46 Jan 
*1093, 110 110 110 {*110 110%4/*110 110%4) 110'4 11014}*110 ly 30 6% pref c2eepenceeus 100 104% Mar] 113'4 June 
*111 112 111 l117%{*111 111%) *1 11g 111%} 111% 112 lilig L1lig 280 7% preferred........-.. 00 109 Oct] 11412 June 
135g 135s] 14 14 14lg 14ig) 14 147s] 14ls ++ *14lg 1419} 2,900) Savage Arms Corp..-... No par 6 Jan} 135s Dec 
451g 457s) 46 45lp 46 46 47 4653 47 4733] 6,200} Schenley Distillers Corp...-- 5 22 Mar] 564 Nov 
*99lg Q9lo} 995, 953i 99%, 100 100 §=100'4] 100!, 100% *100l4 100%3] 1,500 5%% preferred... ..... 100} 971g Feb 1) 101% Mar 7i/] .... -..+] «..- ---- 
33g Ss Bla 3lg «Bile Big =3Ble 3 35g 3 3le 34g =3ile} 5,000 ulte Retail Stores........ 1 14% Apr 4ig Nov 
1} *16 18 | *17 1714} 17 17 *15% #417 *16 167s] *15%g 1712 100 sich alimntiaene ait 100 8 Apri 20\g Jan 
75 75 75 75 75 76 *74 75lo| *74 75lo| *74 75le 60} Scott Paper Co new....No par 55 Jan} 91 Nov 
lig Ile lig Ig 1 lig 1 11g 1 Lig lig Illg} 7,700} t board Air Line...No par lly Dee 
2%, 2%) *2% 3 2%, 2% 3 3 *2%, 3 23%, 27%, Dt) Se acoukmibsbon 100 3 Dec 
. 37% 39 36%, 38 37 3712! 37%3 39 38%, 391g! 38ig 391g! 18,700! Seaboard Oil Co of Del.No par 20% Mar! 367s Dec 
' Slo Ble} =—*5 61 *5 6loi *5 6le 53g «B3g) 0S *5 57, 200] Seagrave Corp........ No par 27%, Oct 47, Jan 
6414 651 653g 6612] 653; 67's 7 68 6773 68%) 6734 6834] 41,900} Sears, Roebuck & Co..No par 31 697, Nov 
*4 Alg 4 4 4 4 *4 44) *4ilg 414 4lg 900] Second Natl Investors... ...- 1 453 Feb 5 lig M 4ig Nov |f 
6753 675s] 6753 6753) 67 67 67 6710} 67%, 6812] 68% 70 750 0 a ee 1 A 70 Nov 
Qlig 22lol 21% Wlo} 21%, W2igi 21% 223i 22  22yj Vlig 22lg] 18,500 SEES IS NES Sa RPE: 1 753 M 17 Dee 
15lg 15%) 1514 1534] 15g 157g] 1553 161g) 161g 1653] 163g 1612] 15,500) Shattuck (F G)....... No par 74 M 127g Dec 
) 27 27 27lg 28iei 29 29%3, 29 2914] 28%, 29lo} 28% 2914] 5,300 n Corp....N0 par Q 25% Nov 
*7 74 7 733 7ig = 714 Zig Ss Zi1g 714 758 7 73g} 9,000} Sharpe & Dohme....-.No par 84g Feb 34M 534 Nov 
*467, 4810] *47%, 4819) *47%, 4819) *48 481 481g 4819} 47% 48 400 Conv preferred serA .No par 40\2e Novi 50 July 
*305g 3173] *305g 3llg] *305g Sllg) 730% 3034) 2731 32 180] Sheaffer (W A) Pen Co.No par 2958 3444 Deo 
45 45 | *45 47 *45 47 *45 48 *45 48 *45 20} Shell -£2 45 20%, Jan| 39 Dec 
1714 17l4) 17 1714] 171g 17'4) %17l2 17%) 17 1773} 173g 1753] 9,600} Shell Union Ojl.....-.. No par 5lg M 161g Dec 
*112 #116 |*113144 116 |[*113'%4 116 115 115 115 115 {*113 115 400] Conv preferred.......... 100 631g M lll Novi 
121g 121g} 121i, 121 12 12!oj 124 12! 121g 12%) 121g 1233] 5,700] Silver King Coalition Mines.5 833 Febj 19%, Apr 
29%, 307%) 31 321g} 3llg 3134) 31% 32 31% 32%; 31 3214] 52,400} Simmons Co.......... 0 par 6 201¢ Dec 
5 5 5 5 5 5 5 51g 5 5 5 5 3,500 mms Petroleum ......... 1 6% 4%, 18% Jan 
30 2914 3019} 29 2934) 2912 30 295g 30 29%, 3014] 3,800) Skelly Oil Co... .........- 61g Jan} 20!2 Dec 
124 124 | 123 123 {[*122 124 [|*123 124 | 123!e 12319] 123% 123% 700 TE a ae 60 11614 Dec 
66 663,; 66 69 68le 6 68 68 *67 69 67 67 380] Sloss-Sheff Steel & Iron. .100 13 651g Dec 
*7llg 75 75 75 75 75 74 74%; 73 74 74 75 230 7% a) ea 24 7012 Nov 
62 62 62 62 60%, 60%} 60 6414; 62 6473} 6414 6434) 2,800] Smith (A O) Corp-.-.-.-.-. No par 463, 68!2 Dec 
25 25 25 251g) 24% 2534] 257%, 26%) 27 27%4| 2673 2712] 6,700) Snider Packing Corp...No par 154 30 Nov 
14lg 144] 14 143g] 141g 1433] 1419 14%) 14!2 147%} 145g 147s] 63,700} Socony Vacuum Oil Co Inc..1 1053s Aug] 15% May 
TERE conte AIG canel ERR © ceccd SEB accel *SEb® cecal SER% cecal socsee Solvay Am Invt Tr pref...100] 110 Mar 4] 112!g a a 1071, Jan} 112 Oct 
53%, | 57g 53, 6 57g = Gly 5’7g «64 534 32,400} South Am Gold & Platinum ..1 5i2 Mar 10 Valea @abe equal cane bee ' 
321, 32l4] 3214 3219] 3212 33 3214 32'4) 32 3212} 321g 325s} 5,200} So Porto Rico Sugar...No par| 2653 Jan 2) 34%Mar 3 20 Jan| 28% May if 
4} *158lo ____] 15819 158le/*158lp _._.]*158lg _.../*159 -....| 159 160 340 CSO a 100} 150 Jan 7] 160 Mar?26/i 132 Febj 152 Dee 
' 27 27 — - 2653 27 27 2733} 271g 2712] 26%, 271s] 9,000} Southern Calif Edison... .- 25| 25 Feb20; 28% Feb 17 1053 Mar| 27 Nov 
; 333g 337s) 3234 335g] 323, 337g] 335, 4i 35 3614] 35l2 3643; 40,200} Southern Pacific Ce... 100} 231g Jan 2} 387%, Feb 19 12% Mari] 25!2¢ Dec 
17 171g) 167g 171g] 1614 1653] 165g 1733) 173, 1814) 17%, 184s] 15,800} Southern Railway......-.-. 100} 13% Jan 2} 20's Feb 2] 5ig July| 16!2 Jan 
27 2712] 261g 27 2612 27 2714 2753) 2814 293g] 285g 295s] 10,100 I tii A it 100} 19 Jan21} 327% Feb 7 July] 21%: Dee 
*42 4410] *42 44ls 4410] *42 44i2| *42 44lo| *42 G65 aocstc Mobile & Ohio stk tr ctfs 100} 34 Jan 3; 49 Feb 15 July} 33% Dec 
" *83, Qlol *9lg D8) *Olg 98% 91g QOlgi *95g 10lg} 10 104 600 ss (A ©) & Bros.No par 7% Jan 3) 11% Feb 6 5 Mar 8% Nov 
*66%, 70 | *66% 70 *6§63, 67 67 68 67% 68 *64 68 90} # £Ist preferred.......... 00} 64% Jan 4| 78 Feb 6 42 A 70\2 Nov 
106%, 107 |*106% 110 10634 10634} 10634 10634] 106%, 106%4; 107 10712 230 Ped Chalfant & Co Inc pf100] 10llg Mar 18} 109% Feb 6 591g Apr} 107 Dee | 
83g 85g 814 85, 8 85g 8 87 8! 834 81g 8%; 8,500) Sparks Withington....No par 7ig Jan 7 9% Mar 6 3!g Mar 814 Dec 
*10 10%) *10%4 11 1] 11 llig lllo} ll! 121g] ll'g Ills} 3,400) Spear & Co........... No par 67g Jan 4) 12's Apr 2 314 June Sig Oct 
Sic. mite cable, - adie immiieh tandel: Get alieeell tate. Ge nine .cntien ateadéa a 100} 82 Janil5} 82 Jani5 65 Mari 81 #£=Oct 
B2lo 3212] *3llo 34 *3llo 34 *3lle 34 *313%, 34 33 33 200} Spencer Kellogg & Sons No par| 32'4 Feb26; 36% Jan 25 31 Novi 3614 May 
197g 2010} 2014 207%} 1915 20's] 19% 201g) 195, 21 207g 21%) 59,000} Sperry Corp (The) v t c....- 1} 1614 Jan20}) 23%, Jan 29 7144 Mar; 18'g Dec 
*22 227g) *2214 23l4] 223g 223g) 22 2219] 227g 2314] 227g 227s} 1,600) Spicer Mfg Co......-. opar| 13% Jan 2} 24\2 Mar 20 Sig Mar; 15!l2 Oct 
*50 52%) 51 51 5Ole Jl *50 52 *50 5lis} 50 5lle 100 Conv preferred A....No par| 44 Jan22; 53% Mar 20 3314 Feb] 48 Nov 
, 65le 6614) 66% 69 6834 7Olo} 7lls 727s) 70 72%| 70 713s] 12,800] Spiegel-May Stern Co..No par| 63 Mari3} 72%s Apr 1 4373 Mari 84 Oct 
ii *98 100 100 100 *98 10134) *98 00 *99l4 100 100 100 200 % preferred.....-.-.. 1 99 Maril2 Jan Qj} 101% July} 105's Nov 
} 161g 1614] 16lg 1612] 161g 1612} I16lg 1619} 161g 1619} 163g 167%} 49,900} Standard Brands. --.-..-. No par| 15% Jan 2} 18 Feb 24 12!2 Sept; 19!g Jan 
1} *12419 12519] 125lo 12519/*12512 127 127 127 12612 127 |*12612 127 Sale \.: 2. ochosodbas No par| 120%, Jan 10} 129 Feb 24/| 1225,June] 130. Apr 
#1214 1210) 1214 124] 1214 121g] 12ig 1219] 124 12'4] 12 12141} 43,800] Stand Comm Tobacco...-.-.. lj 101g Jan 22 Mar] 1i12!le Dec 
Sig Sig 8 Sig 77, 6=C 8 77g) Ss Blg 8ig Ble Sig 833} 10,600] t Stand Gas & El Co..No par 6lg Jan lig Mar 914 Aug 
13%, 14 133, 1414] 135g 141g] 137% 143] 14 1434; 141g 14le} 9,800 POG. stideodabe No par 9lg Jan 14; Mar] 11% Aug 
*32 33 31 31 *31 33 *31llg 32 314 32 *32lo 33 500 $6 cum prior pref...No par; 25 Jan 4%, Mari] 26's Dec 
3534, 36 34%, 35 3534 3534] 35 3534, 35le 37 36%g 37 4,700 $7 cum prior pref...No par| 27 Jan 6 Mari 28% Dec if 
*314 Ble 3144 3ly 314 3l4j *3!1 3 344 «=3! 3144 34 ,000} Stand Investing Corp..No par 3% 7 7g July 2ls Nov 
#1117, 113 112 1123g)*112 1131!9/*112 1J13le/*112 115 {*1121g 115 200} Standard Oil Export pref..100] 112 Mari13 111 Jani) 116 Apr 
433, 447s) 441g 441 441g 441g) 4414 447s) 44%, 4 45 4553] 15,300} Standard Oil of Calif..No par| 397%, Jan 475, Feb 27% Mar; 407%, Dec 
| 37ig 3714] 37 3734] 371g 3733] 371g 37%) 3712 38's} 3814 387s] 17,300) Standard Oil of Indiana...25| 32% Jan 23 Mar 3343 Dec 
#2414 255g] *25 28 28 29 *28 2910} 29 29le| 293, 2934 800} Standard Oil of Kansas....10| 25 Mat 27 Feb 20 Oct] 32 £=¥Feb 
64%, 65 647g 65le} 647g 6538 651g 6614] 6614 6714] 657g 665s) 53,600) Standard Oil of New Jersey.25| 5l'g Jan 3544 Mar] 52%, Dee 
*281, 29 29 29 *29 297g] 2953 2953] *283, 297s! 29 2914 500} Starrett Co (The) LS..No par| 28 Mar 121g Mar] 32!2 Nov 
70 70 70%, 71 705g 7ilg4] 7Ole 7Ole} 70% 71 70le 71 1,200} Sterling Products Inc...-.-.. 10} 65 Jan 584, Jan} 68 Nov 
1 *3 373 *3 3le 3 31g 3 3 3 3 3ig 314] 1,300) Sterling Securities cl A.No par 234 Mar 19 lig Mar 4 Dec 
*91g 9%) *9lg Ole} 933 933i Ble Digi Big 953i 95g 984) 1,300) Preferred......-.-.- No par; 91g Mar 14 3ig Mar} 10 Dec }} 
*46%, 5014] *463, 5014] *46%, 5Ol4] *463, 5014) *47 5014] *48 5014 100 Convertible preferred....50}) 49 Mar 36 Mari 50 Decii 
2Qlig 21%) 213, 2173) 213g 215g} 21%, 2233) 2214 231g) 234 24 24,200} Stewart-Warner..........-- 5| 17l4 Jan pr 653 Mar] 187, Dec 
18 1833] 1753 1853] 18lg 18%] 18ig 1914] 185g 1914] 1834 1914] §43,200) Stone & Webster. -.-.-.-- opar| 1453 Jan 2! Mar] 15'!g Dec 
12% 13%} 13 1314] 13 1314] 131g 1353} 135g 137%] 13% 14's] .74,600 3 Studebaker Corp (Tie 9ig Jan 1453 24, Apri 10% Nov | 
*83 85le} *80 85 *80 85 85 85 | *85 86 *83 8688 I a i opar| 72 Jan 601g Mar| 77 Nov 
*120 1217, *120 121731 120 120 120 12014] 120%, 121 121 121% 170 mw at TT TLS: 00} 118 Jan 11512 Jan} 121 Mar 
38 38533 38 38 *38 39 38 38 | Z38l2 38le} 3714 3814 900] Superheater Co (The)..No par Janl zl1l Apr Dec 
55g 53h 58g Cg 55g 5% 55g «578 5%, = 54g 5341 15,600} Superior Oil..............- 1 3 Jan 15g Jan} 312 Dec 
12 12 | *12 12%] *121¢ 131g] 13 1314] 12% 1353] 12%, 13 | 2,500] Superior Steel.........-- 100] 10% Jan 5 Mar| 12% Aug 
26 2634, 2612 2612} 26 2610} 26 2614] 26%, 27 *26%, 27 1,600} Sutherland Paper Co......- 10} 23 Jan 2933 Mar 177g Oct] 25 : 
*8 83,4) *8 83,4; *8 834) *73, S8l4i *7% 8%) *8 =a Sweets Co of Amer (The) ...50 Jan 344 M 9 Sept 
2253 23 2253 23 22%, 23 22 227g 21% 224] 22 2233 9,500] Swift & Co............-.- 25] 21%3 Apr 15 Sept] 22% Dec 
B3lig 31%) 313g 3153 3llg 315s} 31 315g} 30%, 3lle} 31 3114] 3,700} Swift Internat Ltd....No par Apr 3212 Dec] 3312 Dec 
*15g 17gf *15g 13% 15g «—(15g} 426*15g 0 =—17g) «215g 2 l5g Ss 15g 300} } Symington Co...... No par lig Jan ly Apr lig Nov 
Sle = 8le 8, 8l4] *8ig 8% 8lg Sle Bip 8lp 9 9 1,100 Se Me ctihcdboone No par 57g Jan ly Ap 6144 Dec 
Sig Big Sig 8ig & s 8 8 *8ig 814 Sig Sig 800 Selsateenaats GetRcccsceced 5 8 Mar 27 033 J 8 614 Sept 97g Jan 
*87, «629 87g 94 9 9g 9 91g 9 91g 9 9l4; 5,700] Tennessee Corp. ..........- 5 7ig Jan 22 4 Mar Dec 
377g 38%3| 3714 38 37 37121 3712 3814; 38 385s| 38 3834] 27,800] Texas Corp (The) -......--.- 25| 287, Jan 161g Mar} 30l4 Dec 
34 343g, 34lg 345gi 3414 345g) 3414 3434) 34%, 35 34%, 35lg ,900} Texas Gulf Sulphur...No par; 33 Jan 38%, Feb 28%, Apri 36% Feb 
1219 1234) 1214 128) 1214 12%) 12% 13 1219 127g} 12% 127g} 14,700} Texas Pacific Coal & Oil....10 7lg Jan 3\4 Jan 9, Oct 
12%, 121 1214 121s] 121g 1214] 123g 12%) 121g 12%) 12ig 125, ,700| Texas Pacific Land Trust. .- 104 Jan 8ig Jan| 12lp May 
37 38 35lg 351s] *33 371g] *355g 38 38 39 39 3914] 1,200} Texas & Pacific Ry Co....100 Jan 14 Apri 28le Dec 
*35lg 36 35 351g] 35!g 35l4] 35le 3 351g 3624) *35!g 3612} 1,900] Thatcher Mfg... ....- No par| 34 Feb25) 44 J 8 13!g May Dec 
* 61 *60 «61 *60 61 *60 61 *60 61 . Fe = wero $3.60 conv pref..... No pari 59 Mar25 50 May! 61 Nov 
121g 13%] 12% 1233] *121¢ 1314] *12t, 1314] #1212 131g] *1214 13%] 100) The Fair____.....---- No par| 10 Jan 5lg Apr| 1253 Oct 
#103 1083, *103 = *103 10814 *103 1097s *103 1097g|*103 1097s] _..--- _ eee 100; 9853 Jan 15 6lig Jan} 100 Oct 
1019 105, te 1053] 10%, ts 10le2 107s} 10%, Il 105g 11 4,500] Thermoid Co............-- 853 Jan 18 212 Mar] 101!2 Dec 
773 «8 87g) Sig 84 84 8 8 8 4,300] Third Avenue.-......- ---100} 3% Jan 2 2 J 5 Jan 
2753 275g o7% 277s] *275g 2815 *275g 28ls| 28 28 281g 2814] 1,000] Third Nat Investors... ...-.- 1} 271g Jan 7 16 Mar}; 29 Nov 
*10 11 *10 llig] *1014 111g] *10 llig} *10 lligi Illg L1'4 200} Thompson (J R)...-..-.-.-- 25 844 Jan 3 5ig Jan 87g Nov 
2812 29 2914 29lol 29lo 29%) 293, 3Olgi 3Olg 307%! 30l2 31 3,900] Thompson Prods Inc..No par Jan 134g M 26%, Nov 
7lo 7% 753 8 75g «77 773 ©6077 73, 77% 75g 73%] 10,700| Thompson-Starrett Co.No par 473 Jan 21 15g Mar 5 Dee 
*33le 36 35 35 34 3414] 3312 335g; 323, 3234) *327%g 3312 800 $3.50 cum pref..... No par| 29 Jan3l 934 17 Apri 28 Dec 
177g 18 17% 18lg} 1712 18 175g 18 17%, 18 17%, 18 13,900| Tidewater Assoc Oil...No par| 14% Jan 6 75g Mar] 157%, Dee 
1037g 1037s] 103%, 10414] 10414 10453] 10434 10519} 104 105 10414 10412 SE. : Pes 0680 6 6eeceue 00} 10053 Jan 3 84 Jan] 10412 Nov 
*52le 60 *52lo 60 *52l0 59 *521lo 59 *52l0 59 | ae Pe Tide Water Oil....... No par| 62 Jan20 26%, Mar} 48 Dee 
151g 155s] J5lo 1553i 157g 1673] 167g, 1733} 171g 1712] 16% 1714) 42,300) Timken Detroit Axle...-.-.-. 10} 12!g Jan 7% 45, M 13ig Dec 
69 69531 6914 6910] 6712 6834) 673g 6814] 6812 6934] 681l2 6912 ,900| Timken Roller Bearing.No par| 65% Jan 21 283g Mari 721s Nov 
131g 1314] 1314 134] 131g 133g] 133g 133%) 13% 14 13% 14 17,800} Transamerica Corp....No par| 12 Jan2l 47g Mar| 14 Dec 
231g 2414] 23le 2414] 235, 24 237g 2633) 261!g 2714] 25%, 267s) 21,500) Transcon & Western Air Inc.5| 14% Jan 2 714 Mar| 15% Nov 
1314 1319] 135g 1353] 1312 1312] 13% 1410} 14% 15 145g 1453} 1,900} Transue & Williams St’] No par| 1273 Mar 13 5ig Mar} 16 Dec 
1014 10%) 1014 10'4; 10 1014; 10lg 105e| 1012 10%) 10%, 107s} 13,900) Tri-Continental Corp..No par lg Jan 17g Mar 814 Nov 
#10155 1037g/*10112 105 |*10112 105 +10 112 105 10412 196 106 106 800 6% preferred......-. No par| 93 Jan 69 Apri 97lg Nov 
5 534 57, 57% 55g «55g 55g Bidg Slo = BB 57g 57g| 1,800) Truax Traer Coal.-..-..- No pari; 4% Jan 35g Oct; 67% May 
*9lg 953) *9 93g Dig 93g) *93g 953) *95g 10 *95g 10 300} Truscon Steel..........-.-- 10 7le Jan 3lg Mar Rly Nov 
27 2714] 273, 2814] *275g 2810 28lo 28lo| 27%, 281g} 28 2814} 2,600) 20th Cen Fox PaaOoree pina 2253 Jan 13 Aug] 247, Dec 
351g 35le| 35% 36 353g 357% 353g 353g} 35% 3612] 35% 361g) 2,200 So oéhine ebm 3llig Jan 245g Oct] 33!l2 Dec 
*10lg 10lo} *101g 1010] *101g 1034] *101g 1034) 1014 10% 91g 101g} 1,700) Twin City Rap Trans. No at 94 Jan 21 2le June} 1253 Nov 
70%, 703) *71%, 74 *71'4 72 721g 7233| *723g 72\2} 70 711g 300 PER: .cnseseesoune 100} 65'4 Jan 22 18 Mari 73 Dee 
63, 63 63, 63,4 634, 37% 63, 678 6%, 7 67g 67g} 2,100} Ulen & Co_........... No par Jan lig June 5lg Nov 
*90lo 9134) *91 921leo} 92 +2 93 93 93 931le1 93 9312} 3,400} Under Elliott Fisher Co No par| 86 Jan 3 53%, Mar] 8714 Dec 
} *131 133 |*131 133 |*131 153 [*131 13234/*132 132%4/*132 13244) ...--- PUG adassoocsdove 100} 131%, Feb 18 125 Dec] 133 Apr 
4614 47 47 47 45%, 4534] 45le 47 4614 471g) 47 4712} 1,300} Union Bag & Pap Corp.No par| 45\2 Mar 27 29 May! 50le Jan 
81 8134; S8llo 817s} S8ll2 S82lel 8214 S84 84 847g] 8414 851g! 13.100' Union Carbide & Carb.No par| 7153 Jan 3 44 Jani 75% Nov 
For footnotes see page 2272. 
j= Saas! 
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Volume 142 New York Stock Record—Concluded—Page 9 2281 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT _ Sales STOCKS Range Since Jan. 1 Range for Previous 
~~ Sor NEW YORK STOCK On Basis of 100-share Lots Year 1935 
Saturday range | Degg Thursday EXCHANGE 
Mar. 28 Mar. Apr. 2 Highest Highest 
$ per share | $ per share | $ per share | $ per share |$ per share $ per share $ per share 
261g 26 26%, 26 2614 26% 27 Union Oi] California....... 25 lg 24 Dec 
13114 132 | 131l¢ 133 134%, Union Pacific...........-. 100 13814 Mar lllig Jan 
*93lg 95 | *933g 95 SAPS ES 100 97% Feb 26 9012 July 
281g 2281p} 281 2814 Union Tank Car......No par 3153 Feb 2612 July 
245, 25%) 25 2714 , — Aircraft Corp.......5 32%, Feb 18 304g Dec 
l% = Qi 17% Qlo DE, EE a dbntinencugeiinwun DTC east cand dime cane 
1Rlg 187%} 1814 2014 900} Un hr Lines Transp v t c..5 2014, Mar 19 13% Dec 
*231p 25lo] *23ig 2419 100] United Amer Bosch..No par Mar 20 Nov 
2514 254) 2514 261g , United Biscuit........ No par 281, Jan 6 2612 Jan 
115 =. *115le tell 20 TS EEA SE: 00 117 Janil 118 Aug 
72 72 1 *72 73% 900} United Carbon........ No par 78 Nov 
*28 29 900} United-Carr Fast Corp No par 291, Apr 3 24%, Dec 
714 7% 71g 712 55,400] United Corp.......... No par 94 Feb l 7% Nov 
44%, 447%) 45 455, 4,100} Preferred.......... No par 47% Feb 17 45%, Nov 
14% 1419} 14% 141» 9,900} United Drug Inc. .......... 5 1612 Feb 13% Dec 
23 862312] 23 255 11,200] United Dyewood OR Paiccnk 10 Apr 201g Dec 
*93lg 95%) *93 96 90 RUSS TE Re: 101 Mar 96 Dec 
53, 64] 64 678 23,900] Un'ted Electric Coal...No par 7% Apr 7ig Jan 
7314 737, 721g 7538 4,800} United Fruit.......... 0 par 79 Feb 923%, May 
16144 161g! 16lg 1614 28,100° United Gas Improve...No par 19%, Jan 1812 Nov 
*108 11012 #198 11012 *109 110 100] Preferred......... .No par 113 Feb 10 110 Nov 
*9 10 100] ? United Paperboard... ... 100 12%, Feb lly Dee 
6% 67 "8% 7\g 15,500] United Stores class A..No par 753 Mar 26 7ig Jan 
*72 781g] *72 4 80 200 A....No Feb _78 Oct 
60 60 | *595, 6012 60! 1,200] Universal Leaf Tob...No par 69% Jan 10 731g Nov 
*153 156 |*153 156 *15314 155 20] Preferred......... .... 100 1591, Jan 24]| 13314 Feb/z15912 Dec 
89 *85 934 390] Universal Pictures Ist pref. 108 Mar 1 73 Nov 
2 2ig Zig 200] ¢ Universal Pipe & Rad. ...1 314 Mar 24 21g Jan 
1812 181, 1 620| Preferred._...........- 1 223, Mar 23 193g Mar 
735% 377 6,900] U 8 Pipe & Foundry... -_-_- 20 38%3 Mar a2%8 Deo 
*31 *Zlg 4 100] U 8 Distrib Corp....-.-. No par & Jan 3lg Oct 
*157g 16%) 16 16 Proferred...ccccccccoce 100 19%, Jan 20%g Oct 
*30lg 3lle} 31g 3212 ; Us Freight. .........No pa 393g Jan 39%, Dec 
161g 16%) 155, 1712 ,800} U 8S & Foreign Secur...No par 20 Feb 15 Nov 
*93 96 | *95 96 Di itts onceeoe No par 99 Mar 96 Nov 
96 97 95le sn ‘ f(s 20 1101g Feb 87 Nov 
1621g 16212] *16112 16212 16212 7% PEE SEN 1691, Feb 165 Dec 
lll 1lte] 11% 1% 12 U 8 Hoft Mach Corp... ..-- 144 Feb 101g Nov 
48 49l4) 47% 59 U 8 Industrial Alcohol. No par 59 Apr 5053 Nov 
814 8l4 Sig U 8S Leather v t c_.... 0 par 9%, Jan 912 Sept 
161g 161g] *16lg 1612 Class A vt c...... -N T 18%, Jan 1614 Sept 
83 *83 86 Prior preferred v t c....100 85 Mar 12 73 Sept 
1053 10%! 10! 107 U S Realty & Impt...No par 13 Jan l1llg Dec 
2814 29 281g 297 U 8S Rubber..........No par 30%3 Mar 1714 Jan 
7412 75 741 77 lst preferred._.......... 79 Mar 26 48 
8934; 89g 9034 U 8 Smelting Ref & Min... 96ig Jan 24 12412 Apr 
*72 74 | *72 741°73 75 | j.}jB0O] Preferred....cccccccccc- 75 Feb 10 73% July 
s 64 63%, 645, 675g 68% U 8 Steel Corp......-.. won 68% Apr 2 5053 Nov 
12812 12819] 128 129% 129%, 1301 REA 132 Mar 11914 Nov 
13584 *137 137% U 8 Tobacco. ........ No par 143%, Jan 21 May 
*162!4 164 | 16214 1621, PE sons “enaslh<) <n. Eb bebebedease 16312 Mar 165 Aug 
5lg = Big 5le 57g Utilities Pow & Lt A........ 612g Mar 2 4, Aug 
1% «61% 1% 1%} 1% 17%] 1,600) Vadsco Sales......... No par 2%, Jan 18 2 Nov 
*35 40 | *37 40 Proferred. ....-<<ccccce 1 50 Jani8 5612 Nov 
21% 22 22 ° 2314 23% Vanadium Corp of Am.No par Feb 19 21% Jan 
321g 32%) 321g 32I, 341g Van Raalte Co Inc. ........ 5] 28% Jan 16; 361g Mar 33 Nov 
*113lg 113%} 11314 113%, *112le 113% 7% ist pret... .ccccccce 100}z110%, Feb 17] 114 Mar 114 Nov 
*441g 4453) 441, 44 Vick Chemical Inc.......... 42 Jani 1g 
*70 686 | *80 aiaah Vicks — y Pac Ry Co pf. Lee seutiéiee of 70 Aug 
*75 82 | *75 82 CRs 2g kn cotcccclll eandenne aul Gebbiéiee Os Dec 
714 = 7le) Tig 712 Va-Carolina Chem..... No ~—- 833 Mar 1 47%, Dec 
4215 44 431» 3 44 % Eee 48%, Mar 19 37 Dee 
133 133 |*1321g 1331, *132le 13314 7% preferred........-. 100 133 Mar 23 12012 Oct 
11014 11012/*109 110%, lll Va El & Pow $6 pf._..No par 114 Jan 11212 Dec 
*35g Gle| *4 534 Virginia Iron Coal & Coke. 100 Feb 7% Nov 
*2llg 24 *21l,4 25 5% preferred.......... 100 301g Feb 7 33 Nov 
*11953 121 *119% 12019 *120!g 12012 Virginia Ry Co pref... .. 100 SR te tis 
*79 8&3 *79 827s Vulcan Detinning........ 100 Feb 14 83 May 
*130 135 |*130 135 135 in atlikteininmne 100 135 Mar lil 117%, Dec 
Sig Bip} 2S Bla 4 3le S Ph heckocunnntiin 100 42 Feb 314 Nov 
Tle 8 9 —) ASRS Cees 100 10%g Mar 
*5lg 7agi *5l,g 738 Rate eee..4 100 7% Mar 
*13lg 13%) I12!g 15lg Waldorf System....... No par 157g Feb 11 97g Nov 
*32 32%] 32% 3234 Co.........No par 34%, Jan 3314 Dec 
115 117 |*115\,4 1 11514 644% preferred........ 100 118 Jan 16 120 Apr 
s 83, 81s Ql, t Walworth Co... .... No par 10 Feb 2* 63g Nov 
28 281le] 228i, 30 Walk(H)Good & W Ltd 4 arn! Se SE ende eseel seneneen 
*18% 1853] *183, 1819} 1814 18%} 400] # £Preferred........... ne el mii 
*13 15 *13 15 Ward “1 ee class yer aaa 41 18 Jan24 ll Dec 
21g 25g 23,4 ee ee Ge Ss SE rs ne 0 par 3} 353 Jan 24 Dee 
60 | *59le 6012} 593, 60%4; 600] Preferred_............- 100 2} 70 Jan24 47 Dee 
11% 12 115g 1214 Warner Bros Pictures......-. 5 2; 1453 Feb 19 103g Dec 
*53l4 55 | *53le 55 $3.85 conv pref... .. No par 2| 57% Feb 8 52 Dec 
*2lg 2331 288 214 t Warner Quinlan _-_.-.- No par 2} 27% Feb 29 15g Dec 
Slip = 87g 85g O34 Warren Bros......... No par 2} 1014 Mar 31 61g Jan 
*21 227g) 22le 2434 Convertible pref....No par 7| 2553 Mar 24 17 Aug 
#2514 25lel *243, 26 Warren Fdy & Pipe...No par 6} 2812 Feb 19 32 Sept 
2514 25le} 257 29 Waukesha Motor Co....-..-.- 5 4| 29%, Jan 2 3014 Dec 
*Slo 87si *8l,4 Ol, Webster Eisenlohr....No par 2i ill Feb 6 7% Nov 
*80 _...] *80 ae pS RI A SOE dict citiinie eat culbttiiein ie 90 Feb 
*2 21g 2 134 Wells Fargo & Co......-..-- 1 2 2% Jan 13 3 Nov 
4014 40l4) 39%, 3912 Wesson Oil & Snowdrift No par 4612 Jan 2 55le Nov 
*78lg 81 81 82 Conv preferred... .. No par 823, Feb 841, Oct 
961g 9612] 97 98 West Penn El class A..No par 9915 Mar 10 9114 Dec 
*102 10219] 101% 10212 . Tacs 102%, Jan 24 9914 Nov 
923g 923 94 6% preferred.......... 100 95 Jan 24 92 Nov 
*120 12019] 12012 11914 West Penn Power pref....100 121 Feb?2lj| 104l2 Jan} 120%g Dec 
*116le .__.] 114% *114%, __..}*114% 11314 6% preferred... .......100 116 Mar 23 95 Janj 114% Dec 
10 *93,4 1034 Western Maryland... .-.-. 100 121g Feb 21 5lgp Mar] 10!g Dec 
*17 #19 | *17 19le on Seen. .oececeotls 100 20%, Feb24 7is Mar] 19%, Dec 
*25g 28, 23,4 278 Western Pacific. ........- 100 4 Feb 7 lig July 33g Jan 
*7l4 712) 7 Sig err 100 973 Feb 7 23g Feb 77g Jan 
84 85 84lo 91 : Western Union Telegraph .100 95 Feb13}]| 2053s Mar) 7714 Nov 
42%, 423%) 742%, ° 44le 600} Westingh’se Air Brake.No par 48's Mar 3] 18 Mar] 35% Dec 
113 114 | 114 115% Westinghouse El & Mfg-....50 1227s Feb 10j| 325s Mar| 98% Nov 
135 135 137 137 0 EL 50 14012 Jan 31 90 Feb} 126 Dec 
*27 28lo] *27 Weston Elec Instrum’t.No par 33%, Jan 25 10 Marj] 331g Dec 
*375g 3814] *375 9 Rae ae No par 39 Jan 29 Jan| 3814 Dec 
*23lo 24 24 Westvaco Chior Prod..No par 2812 Jan 10 16%, Mar] 2512 Nov 
a” eneul “an 0| Wheeling & L Erie Ry Co.100 60 Mar 87 18 Jan aoe Sept 
85 85 | *55 6% non-cum preferred . .100 90 Mar 24i; 25 Mar Nov 
3314 33lei *33 Wheeling Steel Corp...No par 371g Jan O}] 144 Mar 33g Nov 
103 103 {*100 103 | *98 103 | *98 102 |*100 105 | 1021210212} #300] #Preferred..........-..-.- 100 10914 Feb 19j} 4612 Jan| 1021g Nov 
25 2519] 24% White Motor. ...........- 50 281,Mar 4 673 Mar| 191!2 Dec 
15 3 =15] 15 White Rk Min Spr ctf.No par 17 Mar 125g Oct] 2412 Jan 
White Sewing Mach..No par 553 Jan 13]; 14 Mar 4%, Dec 
*21l4 22 | *213 Conv preferred... .. No par 2419 Jan 10 6 Janj| 201g Dec 
5g sOSlg Wilcox - dil lS Siti eS 5 514 Mar 30 1 Mar 3ig Dec 
83, 8%) = By va. & Co Inc...... No par 11 Janié4 3%, Apri 914 Nov 
83 83 RHE 87 Janil5i} 58 Apri 79 Nov 
491g 493] 493 woolwortn (F ay 0 PRR EL eta 10 56%, Feb 51 Janj 65l4 June 
*32lp 32%) 33ig Worthington P & W....-.. 100 3512 Mar 23 11% Marj] 2514 Nov 
71 3871 707g Preferred A...........-. 00 75 Mar23\|| 2512 Mari] 61 Nov 
*62 63 | *6lig To ok unite nen 100 66 Mar23/} 20 Apr} 5153 Nov 
88 88lz Wright Aeronautical...No par 106 Mar il 3512 Mar] 68 
*75l4 7614) 757% Wrigley (Wm) Jr (Del) .No par 79 Feb10j|| 73% Mar| 82% Apr 
*39 4034) *39 800] Yale & Towne Mfg Co... ... 25 45 Jan 23 17% Apr| 3514 Nov 
187g 1914] 185, 4 Yellow Truck & Coach cl B.10 20's Mar 26 253 June 914 Dec 
120 12019/*121 12114] 120 1211 A AIR Ra 2 00 121!2 Mar 26]} 311gMay| 96 Nov 
*471g 477%] *4653 471, 485g Young Spring & Wire..No par 52%, Apr 3]; 18 Mar] 531!g Dec 
fO 50%) 5O0lg 50%) 4914 Youngstown 8S & T...No par 5414 Feb 19 13 Mari 467s Dec 
| *1085g 1113, +1085, 11115 *1085g 10910} 110 110 5% preferred........-.. 100 116 Febl9g 381g Apr] 105 Dec 
17% #18 18 18 18 Zenith Radio Corp....No par 197g Apr 3 lly May; 14% Nov 
Zonite Products Corp......- 1 03g Jan 4 25g J 





For footnotes see page 2272. 
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New York Stock Exchange — Bond Record, Friday, Weekly and Yearly. 


On Jan. 1 secu feoneas gllonanstiy woting bonds was changed end prices ere now “and interes! ——except for income Gnd def 
NOTICE—Cashb and deferred delivery sales are 


Ps a5 4 1936 : 


disregarded in the week's range, unless they are the only transactions of the week, and pan loos outside of the 
th No account is taken of such A. in computing the range for the year. 



























































senuine Wookie canae ane chown tn & fnetnate th the week im whieh ey occur. 
W eek’s 
BONDS Range or Range 
N. ¥, STOCK EXCHANGE a Fridays 1 § Since 
Week Ended Apr. 3 Bid & Asked Jan. 1 
S. Governmen High| NoO.\i Low High 
pitdeeny 4 s_..Oct 15 1947-1952 A Oj117.26 117.26] 8711115.3 117 26 
Treasury 3\%s...Oct 15 1943-1945|/A Oj107.19 107.21 105.24 107.28 
Treasury a acme Dec 15 1944-1954/J ODjliz.22 112.27 111 =6.112.24 
Treasury 3%s...Mar 15 1946-1956|M S/-.----- lll 109 =111.2 
Treasury 3%s...June 15 1943-1947) 3 103.4 108.6 106.17 108 10 
reasury $s..... Sept 15 1951-1955|)M Sjiv4.4 104.7 102.20 104.1) 
Treasury 3s..... June 15 1946-1948]3 Dj.04.22 104.22 102.29 104 26 
Treasury 3%s...June 15 1940-1943]3 Dj.03.15 108 19} —_6/}107.19109 
Treasury 3%s...Mar 15 1941-1943|M Sj.Us.29 108.31 10s 1098 
Treasury 3%s...June 15 1946-1949]3 Dj:v5.z0 105.20 103.24 105.23 
Treasury 3%s...Dee 15 1949-1952)/J D 105.15 105.15 103.19 105 18 
Treasury 3%s........ Aug 1 1941/F AjpUs.z¥ 108.31 108.5 109.12 
Treasury 34{s...Apr 16 1944-1946]/A O}.07.9 107.11 105.12 107.16 
2%s...Mar 15 1955-1960|M S}:01.27 101.28 100 ©6102 
Treasury 2 6-—-Bant 15 1945-1947)M Sjluz.30 102.30 100.31 103 1 
23%4s...Sept 15 1948-1951)/M Sji01.27 101.28 101.7 101.31 
Federal Farm Mortgage Corp— 
bh sweoktewe Mar 15 1944-1964 M Si------ 104.6 56/1 102.20 104 11 
> Geet. May 15 1944-1949/M1 Nji02.26 102.29 100.26 103 6 
Sisl ate ieteniaenindasal Jan 15 1942-1947|3 Jj.U3.17 103.17 101.20 103 18 
ao Daina odiian Mar 1 1942-1947|™! Sij------ 102.8 100.15 102,10 
me Owners’ Corp— 
3s series A....May 1 944-1952 MN 102.24 102.24 100.17 102.30 
2%s series B..Aug 1 1939-1949|/F Aj:01.22 101.22 99.16 101 28 
244s series G____._.._. 942-1944/..../101.22 101.22 99.17 101.28 
State & City—<Sce note below. 
Foreign Govt. & Municipals— 
Agricultural Mtge Bank (Colombia) 
*Sink fund 6s Feb coupon on.1947|/F Aj------ 19% 17% 21 
Sink fund 6s Apr coup on...1948/A Oj}------ 20 18% 21% 
Akershus (Dept) ext 5s......- 1963|M N/------ 100 4% 98 100% 
*Artioquia (Dept) coll 7s A...1945/J 95% 9% 7% 10% 
*External s f 7s series B___.. 1945|J Jj------ 9% 8 10% 
External s f 7s series C__._. 1945|J Jj------ 9% 8% 10% 
External s f 7s series D_._.- 1945|J 9% 934 7% 10% 
*External s f 7s Ist series....1957|A Oj------ 9 7% 10 
®Externa! sec s f 7s 2d series_1957|A O}------ 3%4 8% 10 
*External sec s f 7s 3d series. 1957|A Oj------ 8% 8% 10 
Antwerp (City) external 5s....1958|J Dj 96 96 % 95% 101% 
Argentine Govt Pub Wks 6s...1960/4 ©) 100 100, 9744 100% 
Argentine 6s of June 1925_.._. 1959|3 Dj------ 99% 97% 100% 
Exti s f 6s of Oct 1925._.___. 1959)A Oj------ 100 97% 100% 
External s f 6s series A_..._- 1957|M $j 100 100 97% 100% 
External 6s series B_.....-- 1958|J Di 99% 100 97% 100% 
Ext! s f 6s of May 1926__.-- 1960|Mi 99 % 100 97% 100% 
External s f 6s (State Ry)...1960|M 100 100 97% 100% 
Extl 6s Sanitary Works__... 1961] F 99% 100 97% 100% 
Extl 6s pub wks May 1927...1961|M 1 : 100 97% 100% 
Public Works extl 5 %s_..... 1962) F 98% 98% 4 \ 
Australia 30-year 5s.........- 1955) J 10544 106 | 104% 106 
External 5s of 1927._....__. 1957|M 105% 105% 104% 1 
I g 4s of 1928_.._- 1956|M 100% 100% 98% 100% 
Austrian (Govt) sf 7s_......-.- 1957/3 Jj------ 96% 92% 97 
*Bavaria (Free State) 6s....1945|F Aj------ 29 32 
Belgium 25-yr exti 64s.....-- 1949|M $j 10634 107 % 105% 110 
- maerneliefés............ 195513 Jj 103% 105% 101% 109% 
External 30-y ear s f 7s...... 1955|3 Dj 112% 114% 109 118% 
Stabilization | eens 1956|M Ni 103% 108% 105% 109% 
Bergen (Norway) ext s f 5s....1960|M $/------ 102% 10044 102% 
*Berlin (Germany) sf 6%s_...1950)A Oj------ 25% 23% 28% 
*External sinking fund 6s...1958|3 Dj 24% 24% 23% 27% 
*Bogota (City) extl sf 8s..._.- 1945)A O}-..---- 15 13 21% 
*Bolivia (Republic of) ext] 88..1947|M N; 11% 11% 8% 16% 
*External secured 7s_....-. 1958) J 7% 7% yl4 
*Externa!l sinking fund 7s...1969|™ 7% 74 7% 9% 
*Brazil (U S of) external 8s_...1941}4 32 324 27% 35% 
*External s f 6s of 1926_..1957|A 25% 27% 22% 30 
*External s f 6s of 1927...1957/A 26% 27% 22 29% 
©7s (Central Ry)..........- 1952/5 27% 28 21% 30% 
*§$ Bremen (State of ext! 7s_...1935|M 32 32 26% 32% 
Brisbane (City) s f 5s....__._- 1957|M 99% 99 %4 95 99% 
Sinking fund gold 5s_......- 1958) F 99 99 %4 5 9934 
a ee 1950} 3 103 %4 103% 101% 104 
Budapest (City of)— 
¢6s July 1 1935 coupon on...1962|3 D]------ 33 31 38% 
Buenos Aires (City) 64s B-2..1955|J J!------ 99 95 99% 
External s f 6s ser C-2.....-.. 1960}A O,------ 100 93. 100% 
External s f 6s ser C-3____-- A O| 98% 98% 92% 98% 
*Buenos Alres (Prov) ext! 68...1961;M Sj.---.-- 79 70 79 
6s stamped_...........- 1961|M S| 62% 63 55 644% 
*External s f 6Ws...-...--- 1961)F Aj_...-- seve 71 80 
6 4s stamped..____..__. 1961|F A} 63% 64% 55% 65% 
Refunding s f 44%-4 }4s_....- 19761F Al 61% 61% 57% 64% 
7 ene ~~ cose sh Neti _-.--1977|M Si 60% 60% 62 
ulgaria (Kingdom of)— 
*Sink fund 7s July coup off..1967/3 Jj 15% 15% 13 = 16 
¢Sink fund 7 4s May coup off1968|M NI_-_--- 15% 13 16% 
*Caldas Dept of (Colombia) 7 4s °46 4 oesnee 11% 10% 13% 
Canada (Dom of) 30-yr 4s..... 1960)A 107% 108% 105% 109 
nba ds a le ae. eRe 19521iM Ni____-_- 113% 111% 115 
10-year 24s. ..-.-... Aug 15 1945|}F Al 98% 98% % 99 
*Carisbad (City) sf 88._.....- 1954/3 Jj... - 38% 38% 45 
*Cauca Val (Dept) Colom 7 4s.1946jA QO}. _--- 10% 9% 12% 
*Cent Agric Bank (Ger) 7s....1950)/M Sj___._- 32 31% 37% 
Farm Loan sf 6s..July 15 1960|J J} 29% 29% 27% 36 
*Farm Loan sf 6s..Oct 15 1960]/A QO] 29% 29% 27 34% 
*Farm Loan 6sserA Apr 15 1938)A O} 33 33 %4 28% 37 
*Chile (Rep)—Exti sf 7s....-- 1942iIM Ni 14% 14% 14 16 
*External sinking fund 6s__.1960j/A O| 14% 14% 13% 15% 
*Ext sinking fund 6s._..Feb 1961|/F Aj 14% 14% 14 15% 
*Ry ref ext sf 6s_..___-. Jan 1961/3 Jj 14% 14% 13% 15% 
*Ext sinking fund 6s...Sept 1961]M Sj_.__-- 14% 14 15% 
*External sinking fund 6s...1962|M 14% 14% 13% 15% 
*External sinking fund 6s. ..1963|M 14% 14% 14 15% 
*Chile Mtge Bank 6s... ~~. 1957/4 13% 13% 12% 13% 
*Sink fund 6%s of 1926... ee oe 13% 12% 13% 
I 1961)A 12% 12% 12% 13% 
°Guaref fia _........... ..19R2IM 12% 12% 12 13% 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ended Apr. 3 


Week's 
Range or 
x 


Friday’ 
Bid & 








Foreign Govt. & Mun. (Con.) 
*Chilean Cons Munic 7s...... 1960] M 
*Chinese (Hukuang Ry) 5s....1951/3 D 
*Cologne (City) Germary 6 4s. 1950|M 


Colombia (Republic of)— 


*6s Apr 1 1935 coup on..Oct 1961 
*6s July 1 1935 coup on.Jan 1961 
*Colombia Mtge Bank 6 \s...1947 
*Sinking fund 7s of 1926....1946 


25-year gold 4}4s.........-. 1953 
*Cordoba (City) exti s f 7s....1957/F A 
_ .  ——araae 1957 

*External sink fund 7s...... 


TE 193 
Cordoba (F (Prov) Argentina 7s..1 
Costa Rica (Republic of)— 

*7s Nov 1 1932 coupon on...1951|M N 


Sinking fund 5%s...Jan 15 1953)3 J 
*Public wks 54%s...June 30 = §5 D 


*Cundinamarca 6 Ks 


*Certificates of deposit 


7%s unstamped 


7s unstamped........... 
German Govt Irternational— 

*5 4s of 1930 stamped-...-.-.- 196 
*5%s urstamped._..._.. 1965 
German Rep exti 7s stamped..1949/A O 

*7s unstamped............ 194 


German Prov & Communal Bks 
*(Cons Agric Loan) 6 %s....1958)3 D 


Gras (Municipality of)— 


*8s upmatured coupons on..1954|M 


Czechoslovakia (Rep 1 8s....1951;A O 
Sinking fund 8@ ser B....... 1952)A 
Denmark 20-year extl 6s...... 


\% 1955 
g 4s....Apr 15 1962/A 
Deutsche Be Am part ctf 6s. ..1932 
§*Stamped extd to Sept 1 1935... 
Dominican Rep Cust Ad 5 1. ws 
Ist ser 54s of 1926_.......-. 19140 
2d series sink fund 54s..... 
*Dresden (City) external 7s...1945|M N 


*E! Salvador (Republic) 8s A..1948|J J 
Estonia (Republic of) 7s.....-. 
Finland (Republic) ext 6s..... 1 

External sink fund 6 s....- 
*Frankfort (City of) sf 6%s_..1953/M N 
French Republic 7 4s stamped. sos 3D 













Gr Brit & Ire (U K of) 54s_-..1937 . Aj 106 


t4% fund loan £ opt 1960 
*Greek Government s f ser 10.3989 MN 


~~ . * Saeeess 
*Sink fund secured 6s......-. 
| \ ale aeEse l 
Haiti (Republic) s f 6s ser A...1952/A O 
*Hamburg (State) 6s.......-- 1946 


BIA 
*Heidelberg (German) extl 7s °50 
Helsingfors (City) ext 6%s....1960 
Hungarian Cons Municipal Loan— 
*7%s unmatured coup on...1945 
7s unmatured coupon on...1946 
*Hungarian Land M Inst 7%s.1961 
*Sinking fund 7 4s ser B....1961 


Hungary (Kingdom of)— 


*7 4s February coupon on...1944 
Irish Free State ext! s f 5s...-. 196! 
Italy (Kingdom of) ext! 7s....-. 
Italian Cred Consortium 7s A..1937 

External sec sf 7s ser B....-. 194 
Italian Public Utility ext! 7s...195-} 3 
Japanese Govt 30-yrsf6%s_...1954/F A 

Extl sinking fund 5%s_.-..-.- 196 N 
Jugoslavia State Mtge Bank— 

*7s with all unmat coup...1957 


*Leipzig (Germany) sf 7s 


Lower Austria (Province of)— 

©7 %s June 1 1935 coup on...1950 
*Medellin (Colombia) 6 4s....1954 
*Mexican [rrig assenting 4 4s- - 
*Mexico (US) ext! 5s of 1899 mat 


*Assenting 5s of 1899... 1948/Q 
*Assenting 5s large..........-.-.- 
*Assenting 5s small...........-- . 
TTT 19 


*Assenting 4s of 1904......-. 
*Assenting 4s of 1910 large 
*Assenting 4s of 1910 small * 
*$ Treas 6s of '13 assent (large) '33 
ESR FRI EEC 53 J 
Milan (City, Italy) ext! 64s_..1952/A O 
Minas Geraes (State of, Brazil)— 
*6 4s Sept coupon off......- 
*6 4s Sept coupon off.....-. 


*Moptevideo (City of) 7s..... 
*External s f 6s series A..-..- 
New So Wales (State) ext] 5s..1957|F A 
External s f 58......-..- 


ZZ em te 








zo2m z=°° 
noz> 








1958IM S| 17% 





37 


*104 


106 


goriy all6% 


6 
59% 
17% 
18% 
50% 

*47 
102 


























101% 102% 


174% 177% 
25% 29% 
29 


a 


105% 108 
114% 118% 
2 34 


4% 
1044 110 


23 
23 
25% 
24% 


73% 89% 


25 
30 


; 100% 101 
10% 


101 





For footnotes see page 223 /, 


NOTE—Sales of State and City securities occur very rarely on the New York Stock Exchange, dealings in such securities being almost entirely over the counter 
Bid and asked quotations however by active dealers in these securities will be found on a subsequent page pnder the general head of ‘*Over-the-Counter Securities. 
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Bag) Friday) Week's 3 ag | PTiday 
BONDS Last Range or Range BONDS Last 
N. Y. STOCK EXCHANGE § Sale | _ Friday's B Since N. Y. STOCK EXCHANGE § Sale 
Week Ended Apr. 3 mO.l Price |Bid & A Jan. 1 Week Ended Apr. 3 ma} Price 
Foreign Govt. & Munic. (Concl.) Low High| No |iLow High 
Norway 20-year extl 6s....... 1943|/F Al 107%] 106% 107%] 15]] 106 107% | Amer Water Works & Electric— 
20-year external 6s......... F Al 106%] 106% 106%] 6/| 105% 107% Deb g 68 series A_......-..- 1975|M N/ 109 
| 30-year external 6s........-. 1952)/A OF 100% 6) 1006 100%2] 10]) 100% 105% 10-year 5s copv coll trust....1944)M S| 107% 
40-year s f 54s...........- 53 Di} 100%] 100% 100%] 46/1] 100% 103% | t¢ Am Writing Paper Ist g6s..1947|/3 Jj 42 
sink fund 56...... 963|M Si 101%] 101% 102 48i| 100% 104% * Certificates of deposit... -..-.--.|---- 
Municipal Bark ext] s f 5s8...1970)3 Dj__.... .  eemcult abel 10384 102% | Anaconda Cop Min sf deb 4348 1950/A O} 104% 
*Nuremburg (City) ext] 68....1952/F Aj__._-_- 24 24%| 5i| 22% 27 * Anglo-Chilean Nitrate 7s. ...1945|M N]_....- 
Oriental Devel guar 6s....... 1953|™ 804%| 79% 81%! 681] 79% 86% | t® Ann Arbor Ist g 4s. -...-.-..- 1995)Q J 
Extl deb 534s............. MWNI 73%] 73% 74%] 18/1] 73% 82% | Ark & Mem Bridge & Ter 5s...1964/M S/j__.... 101% 101% lj} 9 101% 
Oslo ( ) 30-year s f 6s..... M Ni 102%] 102% 103 391} 102 104 Armour & Co (Ill) Ist 4%s....1939]5 Dj 10454] 104% 104%] 75)]/ 103% 105% 
Panama (Rep) extl 544s. ....- 1953}3 Dj___..- an oan .---]] 104 106 lst M sf 4a ser B (Del)....-.- 1955|)F Al 97%] 96% 97%] 257|| 94% 98% 
© Extl s f Se eer A_........- M Ni_____- 82% 82% 21} 67 #90% | Armstrong Cork deb 4s....... 1950/3 Jj_..... 105% 105%} 25)| 105 arts. 
° a 72 71 72%i 21 58 81 Atch Top & S Fe—Gen g 48....1995)A O] 11344] 112% 113%] 88)]] 110% 115 
Pernambuco (State of)— Adjustment gold 4s....-..-.-. 1995) Novij_...-.. 110% 110% lj] 104% 113% 
*7s Sept coupon off... ....-. M Si_____. 14% 14% 31] 12% 17% Stamped 4s. ..............1995)M N/_..... 110% 110% 5j] 104% 113% 
*Peru (Rep of) external 7s ._...1959|M 17%1 17% 18% 7ii 15% 19 Corv gold 4s of 1909....-..- 1955|}3 Dj_...--. *1064% = .---]----|| 106% 109 
*Nat Loan extisf6s Ist ser..1960/J Dl 13%] 12% 13%] 100]] 12% 16% Conv 4s of 1905. ..........1955|4 Dj] 107%] 107% 107% 7ii 105 108% 
*Nat Loan exti s f 6s 2d ser.1961 13%] 13 13%} 1921] 12 16% onv g 4s issue of 1910...-.-. 1960}3 Dj__.-.-- 103% 106%]----|] 102% 106% 
Poland (Rep of) gold 6s. ...... 1940/4 O]| 75 74 7541 16 Conv deb 4s..........--. J Dj 111%] 111% 111% 109 +114 
Stabilization loan s f 7s..... 1947j/A O}_____. 104 105%] 101] 102 111% Rocky Mtn Div Ist 4s.. .-.-. 1 De 106%} 51] 105«& 107% 
External sink fund g 88..... 1950} 4 89%} 89% 19 Trans-Con Short L Ist 4s....1958]J J}...-.-- *111% ..-.]----]] 110% 113% 
Porto Alegre (City of)— Cal-Ariz Ist & ref 44s A....1962/M S/ 11044; 110% 110% 110% 112% 
*8s June coupon off. ......- 1961/3 OBy____.. 19% 20 21} 16 #4«%22 Atl Knox & Nor Ist g 58......-. 1946]/5 Dij_....- *118 120 4}----]}] 118 118 
*7 48 July coupon off....-.. 1 pala: 18% 18% ] 15 193% | Atl & Charl A L Ist 4%sA....1944/J Jj_.-.-..- % «106% 103% 106 
¢ (Greater City) 7s_...1952]M N}_____- 101% 101% 5i]} 9934 101% lst 30-year 5s RE | epee *109 »=6110 |...-j) 105% 110 
* Prussia (Free State) extl 6%s.1951|M $j_____- 24% 24% 1 yu 2 Ati Coast Line Ist cons 4s July.1952]M Sj 98%] 98 98%] 91ll 96% 100K 
*External s f 6s........_..- 1952)/A QO] 24%) 24% =%24%/] #12]] 23% 28% {+ General unified 4%sA-...-.- 1964|3 D] 85 84144 85%) G6Ol] 82% 88% 
Queensiand (State) extl s f 7s..1941]A4 O}_____. 115% 112 81} 109 112 L & N coll gold 4s ....Oct_...1952);M Ni} 86%} 86 87 127]} 81% 89% 
25-year external 6s........- 1947)" Aj 111 109 ~=s iIill 61} 109 Lil 10-yr coll tr 5s......May 1 1945|M Ni 98 99%! 341) 96% 99% 
*Rhine-Main-Danube 7s A....195@|M Sj_____. 28 28 ij} 28 £38 Atl & Dan Ist g 4s........... 194815 J] 50 49% 50% 40% 57% 
Rio de Janeiro (City of)— RR it a eee 1948135 Ji 42%) 40% 42% Si 33% 47% 
*8s April coupon off......-.. 1946j;A O] 18 18 19 51, 15 = 2 Ati Gulf & W I SS col tr 5s....-. 1950}3 Ji] 67 67% 67%) 6) 61 #££7@ 
ma Aug ‘coupon aN 1953)" Al 15%] 15% 16%] 38]] 14 19% | Atlantic 2 ----1937/5 3] 105%) 105% 105% 411 105% 106% 
rande 1 (State of) ..... 
*8s April coupon ae ee A Ol 23 23 23 211 16 #$=25% | Auburn Auto conv deb 4%8...1939]/J3 Jj_..-.-- 107% 111%] 64} 100 113 
*6s June coupon off.......- 196813 Di 16 15% 16%] 25 14 % | Austin & N W Ist gu g 5s. ...-.. SOGTES Diccucee 104%] 101] 100% 104% 
*7s May coupon off........ 1966i|M Ni i9%] 19% 20 12] 14% 21 tRaldwin Loco Works Ist 5s...1940)/M N/ 105 105 105%] 241] 104% 107% 
*7s June coupon off........ 196714 Di i941 19% 19% 211 15 19% | Balt & Ohio Ist g4s....- July..1948)A 105%} 105 105%] 113)] 102% 106% 
Rome (City) extl 64s. ,....-.. 1952)A 63% 1 63%] 27 nd & gen es A....1995)J Di 8 83 8414; 228 5 92 
Rotterdam (City) ext] @_.... 196414 Ni__ *110 124%]|...-]] 112 122% TS) ONES ote y.1948/A O} LILM%i 111% 111% 1083 113% 
Roumania (Kingdom of Monopolies)|— Ref & gen 6s series C....... 1995|5 Di 95% 3 95%] 1631] 84% 100% 
*7s August coupon off...... 1959)F Aj______ 27 28 14/4] 22% 28% PLE & W Va Sys ref 48...1941]M N] 103%] 10234 103%] 32]) 100% 105 
*Saarbruecken (City) 6s......1953]4 Jj____-- *20 yp ee Southwest Div Ist 3%-5e....1950]/J 3] 103%] 103% 104%] 48)]) 99% 105 
Sao Paulo (City of Brazil)— Tol & Cin Div Ist ref 48 A...1959]J J 95% 15]] 88 98 
*8s May coupon off. ......- 1952/44 Nj____ *15 22%|...-|| 17% 23 Ref & gen 58 series D.....-. 2000|™ 82%} 80% 82%] 142]] 74% 90 
*Extl 6 4s May coupon off..1957|"@ Ni is 18 18 li} 14% 19%  [ ssn esopeee 1960/F Al 72%] 6934 73 | 509] 61% 80% 
San Paulo (State of)— Ref & gen M 5s ser F...... 1996] 744 6690’ 
§*8s July coupon off....... 1938/5 J; 25%) 25% 25% 31] 22% 29 Bangor & Aroostook Ist 56 ....1943)43 113% 115 
*External 8s July coupon off.1950}5. Jj 20%} 20% 21%] 7i| 16% 23% Con ref 4s. .... ---1951}J 103% 109 
*External 7s Sept coupon off.1956|M S$} 20%} 20% e21 23] 15% 21% REPRE L TEA 1951}-.-- 109% 118 
*External 6s July coupon off.1968|/5 J]_____- 15% 16 161} 14 20% | Bataviar Petr guar deb 4%s...1942/3 J 101% 120 
*Secured 8 f 7a.........-.. A O| 87%! 86% 88%] 291] 81% 90% | Battle Crk & Stur Ist gu 3s__.. 1989) J 68% 75 
*Santa Fe (Prov Arg Rep) 7s..1942|M $/______ *65 ee & oot Beech Creek Ist gu g 4s....-... 1936) J 10034 101% 
an tse gn tnt pagal anal — pee 65 65%1 2611 57 69% 2d guar g 58..............1936/5 101% 191K 
*Saxon Pub Wks (Germany) 78 1945|F Aj 28%] 27% 28% 5i| 27% 33% | Beech Creek ext Ist g 3s.-...-. 1951jA ¢ 9844 100 
Gen ref guar 6s...__...- 11M Ni_____. 27 27 lili 27 £323 | Bell Telep of Pa 5s series B....1948/ 3 119 121 
*Saxon State Mtge Inst 7s....1945|J DB} 30%) 30% 30% 1}} 29% 35 lst & ref 5s series C........ 1960) A 125 129% 
*Sinking fund g 6s. ._.... 1946/3 Di_.___. *28 32%/|_...|| 32% 32% | Belvidere Delaware cons 3 4s_.. 1943) 3 oie i. ae 
bs Croats & Slovenes (Kingdom)|— *Berlin City Elec Co deb 6 4s. .1951 32% 
*8s Nov 1 1935 coupon on. .1962|M Nj_____- 25% 25%] 7i| 23% 29% Deb sinking fund 6 4s-..... 1959) F 253% 30 
*7s Nov 1 1935 coupon on..1962)|M N| 24%] 24% 25%] 8] 23% 29 Debentures 68. .......-.-.. 1955)A 244% 29 
Silesia (Prov of) ext] 7s______. 195x813 Di_____. 66% 66% lll 66% 75 *Berlin Elec El & Underg 6 4s. 1956)A 28 
*Silesian Landowners Assn 68..1947)F Aj_____- a” 2 ee ee 51% | Beth Steel cons M 4%sser D..1960;J J 104% 106% 
Soissons (City of) ext] 6s... _. 1936|M Nj____ 158 158 11/1} 158 166 Big Sandy Ist 48............1944/3 109% 110 
Styria (Province of)— Bing & Bing deb 6 4s...-.-..-.- 1950|™ te tide: alee 
*7s Feb coupon off........- 1946)F Aj_____. 92% 92% 1}} 92 93% | Boston & Maine Ist 5¢ A C...1967|M 79% 93% 
Sydney (City) sf 544s....._.. 1955|F Al 10034] 100% 101%] 14/] 100% 103% Ist M 5s series IT. ........- 1955|™ 94 
Taiwan Elec Pow sf 5s_..-- 197113 7 74% 76%] 15]| 74 Ist g 4% ser JJ....--..-.- 961}A 75 89% 
Tokyo City 56 loan of 1912....1952]M $j_____- *66 71%]|.---l| 70 76% | t®Roston & N Y Alr Line Ist 4s1 F 23 31% 
External s f 54s guar... 1961;A O| 74%) 74% Y 743% §t*Botany Cons Mills 6 4s....1934)A 21% 26 
*Tolima (Dept of) ext! 7s._... 1947|IM NI] iil 10% i1i1 14 9% 11% *Certificates of deposit . . .....-.-.]----]...... 21 26% 
Trondhjem (City) ist 54s....1957)/M Nj____-- 101 101 1}} 100 101% | §t®Bowman-Bilt Hotels Ist 78.1934 
*Uruguay (Republic) ext] 83 ..1946)F Aj_____- 45% 46%] 5] 39% 49% Stmp as to pay of $435 pt red... .|M o.:* oa 
*External s f 68...........- 960/hM Ni 46%] 455 465%] 53/] 37% 50 Brooklyn City RR Ist 5s..... 1941} J 100% 
*External sf 6s.........__. o64iM Ni_____. 45% 46%] 939i] 37% 50 Bklyn Edison Inc ger 58 A....1949} 4 105% 108% 
Venetian Prov Mtge Bank 7s..1952)/A O/}_____- *59 Ge trees 53% 61% Gen mtge 5s series E....... 1952) 3 108 
Vienna (City of)— Bkliyn-Manh R T sec 6s A..-... 1968) J 108% 107% 
*6s Nov coupon on........ 1952|M Ni_____. 93% 93% 1 92% 94% 15 year sec 6s, series A...-.-.. 1949) 3 103% 106 
Warsaw (City) external 7s_...- 1958i/F Aj_____. 66% 67%! 10]| 66% 71% | Bklyn Qu Co & Sub con gtd 58.1941;,MN 69 85 
Yokohama (City) ext] 6s... .- 1961/3 Di 79%! 79% 82%] 118i] 79% 89 lst 5s stamped ............1941}J 75 95 
Bklyn Union E! Ist g 5s.-..-..- 1950] F 109 ©4115 
RAILROAD AND INDUSTRIAL Bklyn Un Gas Ist cons g 58. ...1945|M 119% 122 
COMPANIES lst lien & ref 63 series A. ...1947|M 124% 127% 
*$tAbitibi Pow & Paper Ist 58.1953/J Dj 48 47 48%il 941} 40% 49 Debenture gold 5s. .......-. 1950} 3 104 105% 
Adams Express coll tr g 4s....1948|M Si 100 99% 100%] 11/1] 98% 102 Ist lien & ref 5s series B....1957|M 108 109% 
Coll trust 4s of 1907 _...... 19471) Dj} 100%| 99% 100%] 17|| 97 100% | BrownShoesfdeb3%s-..-..-.-.-. 1950] F 105% 106% 
Adriatic Elec Co. ext 7s___._.. 1952);A O}_____- 59 60%} 12 53 65 
Ala Gt Sou Ist cons A 5s...._. 1943/3 Di_____. eS oe _.--|| 109 110 Bruns & West Ist gu g 48. -.... 193813 Ji_____. 103 103 511 103 +103 
Ist cons 4s ser B__._______. i943]/J Di... __. 106% 106%] 10}] 103% 106% | Buffalo Gen Elec 4s ser B...1981)F Aj_____. 109 109 10]} 108% lil 
*Albany Perfor Wrap Pap 6s..1948|/A O| 72%} 71% 72% sii 53 73 Buff Roch & Pitts gen g 5s..-..- 19371|M Si}______ 104% 104% 5}] 104% 104% 
*6s with warr assented .._._. (hs EF aaatps. 70 70% 41 55 76 ee a 1957|M Ni 79 76% 79%] 1261] 65 84% 
Aib & Susq Ist guar 3s_____- 1946;A Oj}_____- *102% 1044%]._--|]| 101 104% | §t*BurlC R & Nor Ist &coll 5s 1934;A Oj} 24 24 24 1 21% 30% 
tAlleghany Corp coll tr 5s....1944/F Al 93%] 92% 93%] 136]] 87% 97% Certificates of deposit.........]----]_..... *20 24 {....]} 22% 29 
Se 1949}3 Di 87%] 85% 87%] 97}] 78 95% | t®Bush Terminal Ist 4s......- 1952}A O}_____. 89 89 ] 80% 90 
®Coll & conv 56...........- 1950/A O}]_____. ee 75 |---|] 48% 81 _ + ff SSR Eee RRL < 195513 Ji 67% 68%} 65]] 48% 68% 
© Se stamped. ........... 1950}...-| 52%] 50 53 185]| 36% 60 Bush Term Bldgs 5s gu tax ex..1960/A O] 63%] 62% 65 30]} 58% 67 
Allegh & West Ist gu 4s_.___- 19981A O} 100 100 100%} 121] 90 100% | By-Prod Coke Ist 54s A--.---- 1945|M N 9 9 100 Lili 92% 101% 
Alleg Val gen guar g 4s____... 1942|M Sj_____- 110% 110% Sil 108% 110% | CalG & E Corp unt & ref 5s...1937|M Ni 106%] 10654 106% 21] 106% 107% 
Allied Stores Corp deb 4%s_..1950/A O}] 100%] 10044 101%] 23]| 99% 101% | Cal Pack conv deb 5s.....---1940/J J/_____- 104 104% 511 104 «105% 
Allis-Chaimers Mfg corv deb 4s 1945|M N| 139%] 133 142 365]] 118% 142 *Camaguey Sugar 7s ctfs..... 1942;}A OF 17%] 16% 17%] «#39 17% 
*Alpine-Montan Steel 7s.._._. 1955iM Si______ *96% ...-- ..--|| 91% 96% | Canada Sou cons gu 5s A..--- 1962}A QO} 118 117 118 10}} 111% 118 
Am Beet Sugar 6s ext to Feb 1 1940/F Aj] 102%} 102% 102% 41; 102 104 Canadian Nat guar 44s..--.-- 1957|J J} 111 111 111%] 20]} 108% 112% 
Am & Foreign Pow deb 5s.__.. 2030iM S| 76%] 75% 77%] 111|] 66% 83% Guaranteed gold 5s....July 1969/3 Ji 116 115 116%] 118i] 113% 116% 
American Ices f deb 58....... 195313 D] 75 75 77 16|| 70 79 Guaranteed gold 5s....Oct 1969/A O} 11734] 117% 118 201} 115 118% 
Amer I G Chem conv 5s_...1949/M Ni 113%] 113% 115%] 42)] 112% 117% Guaranteed gold 5s.-...-.--- 1970/F Al_____. 117% 117% 331i 115% 118% 
Am Internat Corp conv 5s..1949]/3 J] 105%] 105% 105%] 73)) 101% 105% Guar. gold 4%s_....June 15 1955|3 D/ 115%] 115% 116 71] 112% 117 
Am Rolling Mil! conv deb 44%8_1945|M S/ 121%] 119 123%| 303)]] 119 134% Guaranteed gold 44s...-.-- 1956/F Aj_____. 113 113%] 113i] 110% 114% 
Am Telep & Teleg coll tr 58...1946/J D] 109%] 108% 109%] 82]| 107% 110% Guaranteed gold 4s. .Sept 1951)M Sj_____- 112% 113%] 20}] 110% 114 
35-year s f deb 5s. ........- 1960}3 Jj 113 112 113%| 65]] 112 113% | Canadian Northern deb6%s...1946/J Jj; 125%] 125% 126 26]} 122% 126% 
20-year sinking fund 5%s...1943]/M Nj 113 113 113%] 141]/] 113 115 Canadian Pac Ry 4% deb stk perpet|J J| 92%} 92% 93 190} 87% 94% 
Convertible debenture 44s..1939/J J] 113 112 113 36]; 112 119% Coll trust 4}44s......-.--.-- 1946|M S| 104 102% 104 17}} 102% 105 
Debentures 66... ..ccccoccees 1965/F Al 113%] 112% 113%] 75] 112 114% 5s equip trust ctfs....-.---.- 1944/5 3] 114%] 114% 114%] 1 19]] 113% 115 
t®Am Type Founders 6s ctfs_..1940/A O 7 96% 97% 91} 90% 101% Coll trust gold 5s. ...-. Dec 1 1954]J Di 107%] 106 107%} 351} 105% 108 
Collateral trust 44s...---.- 1960/5 J] 103%] 102% 103%] 67]) 100% 104% 
For footnotes see page 2287. 
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2284 New York Bond Record—Continued— Page 3 April 4 1936 
8 Friday Week's : 
| BONDS Last | Range or Range 
N. Y. STOCK EXCHANGE § Sale ’s 5 Since 
CB tt CB & J h Week Ended Apr. 3 Sa.| Price |Bid & Asked Jan. 1 
enne TOS. O nson ae ie & —4y ) gamgesns P 05% High| No. ~~. ate 
tock Exchange Oo v ist gold 48....... 1939 Jie ---|"4U0% «----- -<-<-- 
Members { New York S Cin Wabash & M Div Ist 48.1991/J_ J} 99 99 99 6|} 93% 100% 
ew York Curb Exchange St L Div ist coll trg 48...... M Ni------ 102 103%) 2\| 96 104% 
Spr & Col Div Ist g 4s. ..... 1940|M $j-.-.--- *103% ....- ~eatll eaéee canee 
W W Val Div Ist g 4s_.....- 1940]J Jj------ *100% ..-..- .---|| 94% 101% 
RAILROAD BONDS Cleve-Clifts Iron ist'mtge 44¢8_1950|M | 107 | 106% 107 | 25)) 101% 107 
Cleve Elec Ilium ist M 3%s...1965|J J] 10934] 108% 109%) 11)) 108% 110% 
New York, N. Y Chi Meeries BB ine eee Se n 4 nha "105 Pr: cael Aen: canted 
ew York, N. TY. icago, Ill. 8 guar......... 1942|A O}------ "105 ----- weeel] wenn cane 
120 Wall Street Private Wire 135 So. La Salle St. a Seo 1 a i <<] Bieter moe arc gdp 
Wena e span <> Gil teeaee Tel Rendelgh 7782 moh 1 aeipenee |: a Cc AAO Hs | RAS 
N.Y. 1-761 + Bell System Teletype + Cgo. 543 Gen 448 ser A............ 1977/© Al------| ----- ----- .---|] 106 106 
Gen & ref mtg 4s ser B....1981|J J/------ *106% .--.-- -essll peas. .o66¢ 
Cleve Short Line Ist gu 4}4s..1961)/A O|------ 110% 110% 105% 110% 
— — Cleve Unior Term gu 5s8....1972|A Oj} 109% 109% 110 26]; 105% 110 
S.,,friday, Week's ist s f 5s series B guar......- A O} 106%} 105% 10634] 65) 100% 106% 
BONDS Last Range or Range ist s f 434s series C_........ 1977|/A O| 101%] 101% 10134) 156)) 95 101% 
N. Y. STOCK EXCHANGE 8 Sale Friday's : Since Coal River Ry Ist gu 48. ..... 1945|3 Dj-.----- 106% ...-- ---- ees 
Week Ended Apr. 3 cal Price |Bid & Asked Jan. 1 ¢*Colon Oil conv deb 6s... ...- 1938|J J|------ on 1}} 65% 7434 
t®Colo Fuel & Ir Co gen s f 58..1943|F Aj------ 102 103 13 98% 103 
Low High\| No.\\Low High | $t®Col Indus Ist & coll 5s gu..1934)F A 67%| 63 69%} 243] 48% 69 
t®Car Cent Ist guar g 4s.....-. 1949|3 Jj_..-.-- *52 60 |_...]]} 49% 54h Colo & South 4}s ser A...... MN 73%) 73 74%} 771i) 59% 80 
Caro Clinch & O Ist 5s.......- 1938|3 Dj_...-- 107% 108 jill 107% 108% | Columbia G & E deb 5s...May 1952/M N} 103 103 104 67); 99 104 
1st & cons g 6s ser A..Dec 151952|J Dj] 109%| 109 10934} 8|| 10834 110 Debenture 5s........ Apr 151952}A O} 103 | 103 104 % 104 
& Gen Corp deb 5s w w 1950]M Nj..-.--.-] ---- ‘aaah le Deberture 5s........ Jan 151961|3 J} 102%} 102% 103% 109]} 98% 104% 
Cart & Ad Ist gu g 48. -.....-.. 1981|J Dj 87 87 a7izl""al] “73° 30” «| Col & HV Ist ext g 4s........ 1948|A O}..-.-- 109° «112 j----]/ 110. 112 
Cent Branch U P Ist g 48. ...- 1948|3 Dj.---.-- 32 32 31 29 36% | C&T ext 4s.......... F Aj.-.-..-- ‘lll =6----- ----|} 111% 111% 
Cent Dist Tel Ist 30-yr 5s. ...- 1943/3 Dj_._.-- 105% 105% 3l| 105% 108% Comm’! Invest Tr deb 5s....1949/F Aj 111% 111% 112 3ij 111 112% 
tral of Ga Ist g 5s...Nuv1945|F Aj------ 67 67 111 52 £67 Conn & Passum Riv Ist 4s8....1943)A Oj------ *104% ecese cocel] once | scee 
*Consol gold 5s.......-.--- 1945|M Ni 33%) 32 33%) 91 26% 36% | Conn Ry & L Ist & ref 4}4s_...1951 DB Becccee 10844 ----- ---|| 107% 108% 
Ref & gen 5 }4s series B..-.-. 19501:A O| 16%] 16% 16%] 10]] 16% 20 Stamped guar 4 }4s......... 1951|3 Jj------ 105% 105% 105% 107% 
Ref & gen 5s series C....... 1959)A O}.....- 16% 17 i211 16 20 | *Consolidated Hydro-Elec Works 
*Chatt Div pur money g 4s..1951/3 D/------ #2244 26%|--.-|| 23% 29 - of Upper Wuertemberg 7s...1956/3 J|------ 2834 28%) 2 4 
Mac & Nor Div Ist g 5s....1946|3 Jj------ *20 30741. 11 23. 24 ~©| Consol Gas (N Y) deb 5}48....1945)F A) 103% 103% 104 | 45)) 10334 106 
@Mid Ga & Atl Div pur m 58.1947/3 Jj------ *15 22u%|....11 15 23 Debenture 4}4s........... 1951/3 D| 107%| 10734 10734) 60}) 107 109% 
*Mobile Div Ist g 58....-.--- A ete *24 30 |....1| 24 Deben te ileal 1957|3 J} 103%) 103% 10435 72}; 103% 106 
Cent Hud G & E Ist & ref 3}48.1965|M 8)... --- 106% 106%! il] 105% 107% | **Consol Ry non-conv deb 4s..1954/4 J|------ 25% 26 7; 20 32 
Cent Ili Elec & Gas Ist 58...-.. 1951/F Aj 101%] 100 101%] 48]| 909% 103% *Debenture 4s............. fE awe 25 29 |----]] 20% 31 
t*Cent New Eng! Ist gu 4s. ...1961/4 66 63 66 56|| 43% 77% *Debenture 4s............. 1955|A O}.-.---- *25 344)----]] 24 30% 
Central N J gen g 5s.........- 1987|J 102%} 102 102%] 591) 98 103% *Debenture 4s............. D Meccods *254 30 |----/} 20 31% 
okibadebaeanete 1987|J Jj....--| 93 93 15|| 87 93% | t®Cons Coal of Md ist & ref 58 1950|J © 37%) 35 37%} 40]| 31% 39 
Cert Pac Ist ref gu g 4s......- 1949) F 108%| 108% 109 58]; 103% 109% *Certificates of deposit. ........- oF 36 37 10}; 313% 38% 
Through Short L ist gu 4s...1954}A ©} ------ 063% 106 7\| 102 106% | Consumers Gas of Chic gu 58.. 1936/3 D/------ 10234 10234] 4/| 10234 102% 
Guaran ile ciel F 97%) 95 97%| 111]} 89 99% | Consumers Power 3%s..May 1 1965|™ Nj 108% 108% 108%} 8 107 109 
Cent RR & Bkg of Ga coll 58. ..1937|M N| ------ 84 84%] 10) 67 88 ist mtge 3}48--.-.... May 1 1965|M N}------ 104 = 104 5}; 104 10734 
Central Steel Ist gs f 8s....... 1941|M Ni..---- 125% 125%] 11] 121% 126% | Container Corp Ist 6s. ....... 1946|3 Di 104%} 10454 105 1311 103 «105 
teed Prod 54s A..... 1948|M 97%| 96% 97%] 37 100 15-year deb 5s with warr....1943|J D, 101%| 101 101%] 34) 101 10396 
Champion Pap & Fibre deb 43481950|M $j ------ 105% 105%|  2|| 102% 106 | Copenhagen Telep 5s Feb 15...1954/F A|------ 100 = 1004] 21)) 96 100% 
Chesap Corp conv 58......... Mm NI i29%| 128% 130%] 202|| 115% 137 | Crowr Cork & Seal s f 4s. -.... 1950)M Ni}... -- 10534 106 20/| 10334 106 
10-year conv coll 58. ....... 1944/3 117%| 116% 117%] 30}| 110% 120 Crown Willamette 6s ..1951|38 J} 104%] 10446 105 41; 104 106% 
Ches & Ohio Ist con g 5s... ....1939|/M! Nj------ 111% 112%] 23)]) 111% 112 Crown Zellerbach deb 5s w w..1940/M 8Sj-.---- 103 103 21; 102 103% 
General gold 4}48.........- 1992|M S| 123 | 122% 123%] 99)| 118% 124% Cuba Nor Ry Ist 5s-.-.-.-.-.-- 942/53 D} 58 56% «58 24|| 553% 65% 
Ref & impt 44s. -......... 1993)/A 112%| 112% 112%] 41] 110% 113% | Cuba ti iisdemenes J 3| 54%] 525 543] 13)) 49% 61 
Ref & impt 434s ser B....... 1995} 3 112%] 112% 112%} 8] 111 113% ist ref 7 }4s series A......... 1936|J Dj..---- 58 58%} 2]| 49% 75% 
Craig Valley Ist 5s..May...1940|/J 4Jj-.----- eam .---|| 108% 111 ist lien & ref 6s ser B.....- 1936|J DB) 57 53% 57 16||} 46% 70 
Potts Creek Branch Ist 48...1946|J 4Jj------ a: jeans "HL | Cumb T & T Ist & gen 5s--..-- 1937|3 Jj------ 103% 103%] 5)| 103% 104 
R & A Div Ist con g 4s...... 1989)5 Jj-.---- a. on __.-l] 112% 114 Dayton Pow&Lt Ist & ref 334s 1960|A ©} 10554] 104% 106 47}| 104% 106 
2d consol gold 4s... ..... 989|5 Jj_.---- ——— ~--"H] 198% 109% | Del & Hudson Ist & ref 4s....1943)M N) 8674 8534 865] 136]) 78% 90% 
Warm Spring V Ist g 58....1941/M Sj------ a  vense _.--{} 110 110 SD SEncepccanncenccce 1937/M N] 101 | 101 101%} 22)) 98 et) 
Chic & Alton RR ref g 58...... 1949)A 53%] 53 54 i7l] 41 55% | Del Power & Light Ist4%s....1971|J 4}------ 105 105%} 7j| 105 106 
Chic Burl & Q—IIl! Div 3s...1949|)J Jj------ 106 106%} 5j| 104% 107% Ist & ret 44{8............. 1969|3 Jj-.---- 103% 103%} 1)} 103} 105% 
Illinois Division 4s. ........ 1949|J J|-.---- 110% 110%] 16}| 108% 113 Ist Mortgage 4}4s_........- 1969|3 Jj------ 10534 10534) 2// 104% 110 
BUNS GD. coccosccceccece 1958|M 112%} 112% 112%] 45)| 107% 113% Den Gas & El ist & refs? 5s...1951|M Nj 108 | 107% 108 10}} 105% 108% 
Ist & ref 4}4s ser B.......- 1977|F Aj------ 112% 112%] 26}| 106% 113% Stamped as to Penna tax....1951|/M N|------ 10734 10734] __1}| 10634 108% 
Ist & ref 5s ser A__...._..- 1971/F Al------ 116. 116%} 30]| 112 116% | §&*Den & RG Ist consg 4s_---- 1936|3 Jj 35 34 35%| 114 38 
$tChicago & East Ill Ist 6s....1934|A 0} ------ 95 95 5|| 82 96 §*Consol gold 4 }4s_.....--- 3 3| 36%| 36% 36%) 15]] 3136 38% 
| °C & E Ill Ry (new Co) gen 68.1951|M Nj 18%| 17% 18%) 39) 16 23 t*Den & R G West gen 5s..Augl955|F Aj] 19%| 19 20 23|} 13% 20 
*Certificates of deposit... ....--]---- 17%' 17 17%| 7 14 21% Assented (subj to plan)..-.---|---- 19 18 1934} 60]} 13 20% 
Chicago & Erie Ist gold 5s_.-... 1982)|M N ..---- ge ee _--|} 116 118 *Ref & impt 5s ser B...-- Avr *7ajA O| 30%] 2836 30%) 76) 23. 31% 
Ch G L & Coke Ist gu g 5s_---- 1937|3 J) 104%] 10434 10434] 3)| 10434 105% t*Des M & Ft Dodge 4s ctfs_..1935)3 Jj------ *4% 8 5|----]]| 4% _7 
t*Chicago Great West Ist 4s...1959|M $} 34 33% 34%) 4111 26% 39% | 3*Des Plaines Val Ist gu 4}48-_. 1947 M Si_....-] ----- ----- _— 71 
t*Chic Ind & Louisv ref 6s....1947|J 4J|------ 42 47 |...-|| 28% 49 Detroit Edison gen & ref 5s ser C '62|F Aj------ *109 + 10934|----}} 10834 110 
*Refunding g 5s ser B...-.-. 194715 Ji-_.-.-- 46% 46% 29 48% Gen & ref 4}4s series D._.-- 1961\F Al 114%| 11434 114%] 15)) 113 116 
*Refunding 4s series C.....- TT = == *42 50 |_.--|| 28% 46% Gen & ref 5s series E.....-- 1952|A 0} 108%} 108% 109 12]|| 10834 11034 
*1st & gen 5s series A.__._.- 966)Mi N|__---- 244% #425 15% 28 Gen & ref M 4s ser F_...-- 965|A O} 110%| 11036 110%) 11]) 108% 110% 
1st & gen 6s series B.May..1966|J J) 25 23% 25%) 111} 16% 29 *Detroit & Mac Ist lier g 4s_..1995|43 Dj------ *45 59 |-.--]| 50 50% 
Uhic Ird & Sou 50-year 4s. .... 1956/3 Jj-_.---- 101 101 il} 92% 101 * Ist 4s assented.......-- ieadinamaon *32%  .---- w---|] -2-- 3 =--- 
Chic L 8 & East Ist 444s-_----- 1969/3 Dj-_.---- ae BLE _--l} 111 111 *Second gold 4s...........- 995|3 Dj-_----- *20—i«ij ---- oe. a ae 
*Chic M & St P gen 4s ser A-..1980|J Jj------ 56 57% 8|| 46% 65% 2d 4s assented... ......-.. 1995) ----|------ *20 50 |j----]]} 15% 15% 
*Ger ¢ 334s ser,.B May 1_...1989|J J|------ _ n4 |_...\| 43 68% | Detroit Term & Tunnel 434s. .1961/M Nj} 116 116 = 116 5)] 11254 116 
Gen 4s series C_.May 1..1989|J Jj 5934] 5834 5934] 12]) 4736 68 Donner Steel Ist ref 7s... .-.-- ie sae 103% 103%] 1] 103% 105 
*Gen 44s series E..May 1..1989|J Jj 60 58% 60 24|| 47% 68 Dul & Iron Range Ist 5s.....-. 1937|A O}__---- 105% 10554} 15)| 105% 107 
*Gen 4%s series F_.May 1..1989|J Jj------ 60% 61 | gil 4914 69% | Dul Sou Shore & Atig 5s_.---- 1937|5 Ji 67 6245 67 1}} 52% 724 
$¢Chic Milw St P & Pac 5s A_.1975 F Al 23%} 22% 23% 227° 19% 25 *§East Cuba Sug 15-yr sf 748.1937 M § 20%| 19% 21 35|| 12% 23% 
*Conv adj 5s...-...- Jan.1.2000,A O| 7%| 7K 7H, 271 7% 9% Cefs of deposit .. . .....--<cce<f---- 20%, 20 20%) 15 20% 
t®Chic & No West gen g 34s_.1987)M N| 43 41 43 5911 38% 48%4 | East Ry Minn Nor Diy Ist 4s..1948/A O}------ ,, are _.-|] 104% 104% 
PEE. ce leousamos 1987|M NIj__---- 50% 51%) 251) 41% 54% East T Va & Ga Div Ist 5s....1956|M Nj ------ 109% 109% 3}} 1033¢ 110% 
Stpd 4s nor-p Fed inc tax 1987|M Nj ------ et Bae 54 |___-l] 41% 55% Ed El Il Bklyn 1st cons 48....1939]3 4J|------ 107% 107% 1j} 107 + 108 
*Gen 4%s stpd Fed inc tax..1987|M NJ ------ ies 52uj.-.--|| 44 56 Ed Elec (N Y) Ist cons g 5s..-.1995|J_ J}------ *130% ---.-- _.--|| 1283¢ 131 
*Gen 5s stpd Fed inc tax....1987)M Nj 51 51 52% 44 57% | *El Pow Corp (Germany) 6}4s-1950|M Sj------ *28%4 ----- ----|}| 28% 33 
434s stamped__..........- 1987|M Ni-_-_---- eee 56Kil__--|| 42% 56 *1st sinking fund 6 4s----.-- 1953|A Oj-_-_---- *28% .---- .---|| 27% 33 
§*Secured g 6348. ...---.--- 1936|M Nj _----- *50% 53K%\----|| 47% 61% Elgir Joliet & East Ist g 5s....1941)/M Nj ------ 111% 113%]----|} 110. 112 
1| 1st ref g 58........ May 12037|3 D| 22%] 223% 23¢)| 8]) 21% 27 El Paso & S W Ist 5s...-.---- 1965|A O}_----- 105% 106 101% 106 
lst & ref 4s stpd__May 1 2037|3 Dj 23%) 23 23%| 46]] 20% 25% OP IE wsccsooccedeces CC = *106—ss ij .--- ----|} 100% 102% 
*Ist & ref 414s ser C_.May 1 2037|J_ D)------ 23 23 23|1 20 25% | Erie & Pittsg gu 3}4sser B....1940|J 4/}------ PRES wecce _.--|| 105% 106 
*Conv 4%s series A__..._-.- 1949;M N| 13%] 133% 14 | 162]) 11% 17 Se GF ME coceenmwencce 1940|J Jj_----- *106% ----- ----|| 105% 107 
§t®Chicago Railways Ist 5s stpd Erie RR Ist cons g 4s 4s prior_.1996/4 .J|------ 104% 105%) 81] 99% 105% 
Aug 1 1933 25% part pd .--.---- F Al 74K%1 74% #$%74K%i (Qi) 73 80 lst corsol gen lien g 4s....-- 199615 Ji 85%) 8544 86 135|}|} 77% 89 
t*Chic RI & P Ry gen 4s--...- 1988|3 Jj 40 38% 40 32|| 36 46% Penn coll trust gold 4s-.-.--- 1951|F Aj--.---- 106% 106%} 6|| 105% 106% 
*Certificates of deposit... ---|---- 38 38 38 2\| 37% 43% Corv 4s series A........--- 953\)A O}_----- 85% «86 4\| 74% 89% 
§*Refunding gold 4s_...--.. 1934;A Oj} 17 16% 17%] 122|\| 16 20% | a eeeeeereges 953)A Oj_----- *83 87 |----|| 75 89% 
*Certificates of deposit. - - - -|---- 15 14% 15%] 36|| 14% 19% Gen conv 4s series D._..---- 1953|A O}_-.--- *83 oS Tsccoe. a 
§*Secured 434s series A-.-_-.. 1952|M $| 18 18 18%| 33]] 16% 22% Ref & impt 5s of 1927....-.. 1967|M Ni 78 76% 78%) 155)| 70 86 
Certificates of deposit. ...-.--|----|------ *16% 17%\----|]| 15. 20% Ref & impt 5s of 1930-..-.-.- 1975}A O| 77%| 76 78%| 205|| 69% 85% 
COEF FO cncteoescesd 1960/iM Ni 9%] 9 9%) 48 7% 11% Erie & Jersey 1st s f 6s_-.-.-.-. 1955|)J J} 118 | 118 119 6]} 117 119 33} 
Ch St L & N O Ss_-.--- June 15 1951/3 Dj------ 108 108 11} 105 108 Genessee River Ist s f 68....1957|J 3) 119 118% 119 4/} 116% 119 
Cees Biles cenesces June 15 1951/3 Dj------ RRS te oo teed N Y & Erle RR ext Ist 4s.._.1947|M Nj __.--- *110% 112%|----|]| ----. _---- 
Memphis Div Ist g 4s_-.--- 1951|J Dj_.---- 92 92 211 83% 94 3d mtge 44s......------ 1938)M S}__..-- 7 86 nesee .---|} 104% 104% 
Chic T H & So East Ist 5s_--_-.- 1960|\J Di 92 90% 92 3\| 74 95% | Ernesto Breda 7s----.-.------1954|/F Aj_-.--- 52 52 lj} 42% 59 
Bee Ge Misandvecems Dec 1 1960/M Sj} 80 78% 80%) 33'| 61 84 Federal Light & Tr Ist 5s.-.-.-.- 1942|M Sj____-- 102 + 102 21} 98 102% 
Chic Un Sta'n Ist gu 4s A-.-1963|J J] 105%| 105% 1064) 23 10534 108% 5s International series. ...1942|M 8Sj_.---- #100 101 |----|] 99 101% 
lst Ge series B. ......ccccee 1963|J 3| 105%| 105% 105%} 16}) 105% 108 1st lien s f 5s stamped-_.-..- 1942)M Sj__..-- 102 102%) 10)| 97% 102% 
Guaranteed g 5s.....------ 194413 D} 108%] 108 108%] 22)) 105%4 109 1st lien 6s stamped_......-.. 942|M S}____-- 102% 103 6|| 101% 104 
Guararteed 4s............- 94413 J| 106%| 106% 106%] 1)) 10534 10834 30-year deb 6s series B.-.--- 1954|J Dj____-- *100 102 |----|} 95 100% 
Ist mtge 4s series D......-. 1963|J J| 1103%%| 10934 110%] 19}) 108% 112 Fiat deb s f g 7s. .-..--------- 1946)3 Ji 66 66 67 51} 60% 71 
Chic & West Indiana con 4s. ..1952|J J} 104%4| 10344 104%] 62|) 99% 105% | t*Fla Cent & Penin 5s...-..-- - eee 54% 54% 41} 52% 57 
Ist ref 5}4s series A-....-.- 1962|M S| 106%| 106% 107%| 25|| 10634 108 t*Florida East Coast Ist 4348..1959|3 Dj..---- 62 65 26|| .56% 66% 
Ist & ref 544s series C_...-- 1962|M $j__---- *106% 107%|----|| 106 108 *lst & ref 5s series A..-...-.. M $} 11 10 11%] 201 8 11 
Childs Co deb 5s. ...........- 1943/|A O| 83%] 83 83%| 56]| 73 863% Certificates of deposit... ..-.-|---- 10% 9% 10%} 137 7 10 
Chile Copper Co deb 5s. ...... 1947}3 Jj 102 101% 102 46|| 100% 103 Fonda Johns & Glov 44s..-.-- 1952 
t®Choc Okla & Gulf cons 58. ...1952|M N/_----- #4514 60 |----|| 35 39 §t®Proof of claim filed by owner_.|M NJ ------ oo 8 11 
Cin G & E Ist M 48 A__.-. 2. 1968|A O} 104%] 104 104% 101% 106 (Amended) Ist cons 2-4s-.-..1982 
Cin H & D 2d gold 4}4s-.-.-.-.--- ee 2 asses 102%|----|| 10234 103 §t*Proof of claim filed by owner|M Nj _----- *5 6 feocs 4 6% 
CISt L&C lIstg4s..-_.- Aug 2 1936|Q F|__----|----- _____}__--}f 101% 102 *Certificates of deposit.-..-.|----]------ 5 5% 3% 6% 
Cin Leb & Nor Ist con gu 48... 1942)M Nj __--.-- NT ree ~-""l] _.-. =e --e | Fort St U D Co Ist g 4}48----- tT. ' i? aay *104% .--.-- — Pee 
Cin Union Term Ist 4s A....2020]3 Jj_----- 108% 108%) 1|| 108% 110% | Ft W & Den C Istg 5s------ 1961/J Dj___.-- *105% 106 |----|} 105 105% 
lst mtge 5s series B_......- 202013 Ji....-- 108% 108%) 6}| 108 111 Framerican Ind Dev 20-yr 74s 1942/3 Jj_----- 108% 110%} 8] 106 110% 
1st series C........ 1957|M Nj __---- 111% 111%] 45}| 111% 113 t*Francisco Sug Ist sf 7}48-.-1942/M N} 58) 58% 61 19]} 35% 61 
Clearfield Bit Coal Ist 48..-.--- 1940|\3 Jl_...-- #25 ee ee ya Galv Hous & Hend Ist 54s A..1938]A O}------ #85 s9 |..--|| 75% 90% 
Series B (small) ....-...-.-- ye sae a |... A cede wees | Se of Berg Co corns g 5s..1949]3 Dj-..--.-- *120% .-.-- atten: aaa 
Clearfield & Mah Ist gu 48. ...-. 194313 Ji_.---- ee ~-""l| _--- «eee e | @$Gelsenkirchen Mining 6s....1934|M Sj_.--.-- 58% 58% 3}} 52 60 
Cleve Cin Chi & St L gen 4s_...1993|5 Dj 102}4] 102 = 103 49|| “96% 104% | Gen Amer Investors deb 58 A.-1952)F A} 10234) 102% 102%} 16]| 101% 104% 
General 5s serial B.....-.-- 1993|3 Dj__---- #965 118%|----|] 111% 116% | Gen Cable Ist s £54 A--...- - 19471\J J| 105%| 104% 105%] 30)] 101 105% 
Ref & impt 6s ser C........ 104113 Ji..-.-- 104 104 6j| 103% 105 Gen Elec (Germapy) 7s Jan 151945)3 J 32 34 5 34 
Ref & impt 5s ser D..--..-.- 1963|\3 J] 98%] 97% 9834] 73]| 89 101% ¢Sinking fund deb 6}4s.---- 1940|/J D 6 
Ref & impt 4}4s ser E..--.. 1977\3 J| 90%] 88% 9034] 192]| 78% 94% 20-year s f deb 6s...-..---- 1948|M N 20 
Gen Pub Serv deb 5s.-..---- 193913 J 
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For footnotes see page 2287. 
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3 Friday| Week's 
BONDS Last Range or 
N. ¥,STOCK EXCHANGE | 96] Sue |, Prides, | E30 
n pr. mA an. 
le ~»~6S« el Mollien Bich BROKERS IN BONDS 
Gen Steel Cast 54s with warr.1949|/J J} 88%] 88% 89%) 40]) 88% 98 
§3¢Gen Theatres Rauip ded 6s-1940/A O| 27341 26% 27341 43ll 19° 30% FOR BANKS AND DEALERS 
Certificates of deposit ........./----].--.-- 26% 27%| 771i 19 #430 
t®*Ga & Ala Ry Ist cons 5s....1945)J Jj.....- 16 16 ll} 16 20% 
§t®Ga Caro & Nor Ist ext 68..1934|J Jj.....-. *20 et me 7a. CO 
*Good Hope Steel & Ir sec 78..1945)A O}.....- 344% 34 1 35% 
Seca) 0 a 86-801) 3) 108 | Haase losse| aul 194 toss 0.1 spwe ; 
way Ge Giseosecesoooesess 
Goodyear Tire & Rub ist 5s---1957]M N} 104%} 103% 104%] 731) 1033 106 Members New York nge 
tham osiery deb 6s...1936|J Dj.....- 32 %}----|] 1 102% 
f#*Gould Coupler ita Gs----1p4ol® AL “ai34) 71” 715)" Ft 8888 picthag er ens i eee 
uv egatchie Ist 58....1942}3 Dj....--| *97 -~...- -0-- 
Gr R & I ext Ist gu g 4348.--.1941|J J|------ ees ----|] 1083 110 Telephene Whitehead ¢S000 
Grand Trunk Ry of Can g 6s8..1936|M 102%} 102% 102%) 28)/ 102% 103% 
Grays Point Term Ist gu 58...1947|J Dj..--.-- "| omane ----|} 90 90 
Gt Cons El Pow (Japan) 7s...1944/F 92 92 93 12}; 90% 99 
Ist & gen 6 f 6448.......... 1950|J 88%| 88% 89%) 341] 85% 91 
}| Great Northern ger 7s ser A..1936|J 101%} 101% 101%] 128]] 101% 102% BONDS 
lst & ref 44s series A_.__.- 1961\J 1124] 112% 113 45]| 107% 113 N. Y. STOCK EXCHANGE 3 Sale "8 ; Since 
General 5 \s series B....... 1952) 3 112%} 111 112%} 74]| 107% 116 Week Ended Apr. 3 =a.| Price |Bid & A Jan. 1 
1} General 5s series C_.......- 1973) 4 108 | 106% 108%] 63}| 103% 112% 
Genera! 4s series D...... 1976|5 102 | 101 102%] 1711] 96% 105 Low High| No|\iLow High 
General 4s series E....... 1977|J 101%] 99% 102%] 153]) 96% 105 Lake Erie & West Ist g 5s....- 1937|5 Jj 102%) 102% 102%} 14]) 102 104 
Gen mtge. 4s ser G___..--- 1946) J 113 | 110% 113%} 937]}] 110% 115 SP Gee DOntncembachhanacns 1941/3 Jj...--- 103 ----|----|} 100% 103 
Gen mtge 4s ser H. ______-. 1946|J 100 99% 100%] 500]] 99% 101% | Lake Sh & Mich So g 3s_...1997|3 Dj------ 104% 104%) 16]| 99% 105% 
Units (equal amts of G & H).1946/J 106%] 105% 106%} 437|| 105% 107% | *Lautaro Nitrate Co Ltd 6s...1954|J J] 26 24% 26 | 191) 21 27% 
Green Bay & West deb ctfs A...-. a *50 69 %}...- 70 70 Lehigh C & Navsf4%sA_...- 1954)3 Jij..--.-.- *102% 103%}----|| 98 104% 
bentures ctfs B...........-- Feb); 11%] 11 11% 7% 14% Cons sink fund 434s ser C...1954|3 Jj 102%] 102% 102%] 38]) 98 104% 
Greenbrier Ry Ist gu 48...._.. 1940)M Nj_____- *106% ....- ----|| --.. ~---. | Lehigh & New Eng RR 4s A_..1965/A Oj----.-- *.... 105 |-.--|| 104% 105% 
Gulf Mob & Nor lst 5s B_..1950/A 97%| 97 97%} 26 98% | Lehigh & N Y Ist gu g 4s_____. 1945|M S| 75 75 75 61} 57 80% 
lst mtge 5s series C___..... 1950/A QO} 91%] 91 92 411 81% 94% | Lehigh Val Coal Ist & refsf5s.1944|F Aj} 98 98 98 21} 97 101% 
Guif & 8 I Ist ref & ter 58s_Feb 1952/3 Jj.....- 074% ancce ----|| 77% 77% Ist & refs f 5s..........___ 1954/F Aj...... 68% 70 411 64% 72% 
i A A, eae ana Ae 27  heuae a Bf ee Ke BSS @ 068 6 8 Bi ctidéccecsite 1964)F Aj...... 63 64 4i} 62% 69% 
Gulf States Steel deb 5 Ks...-- 1942/3 Dj___... 103 103%] 13]| 102% 104% BOS @ 000 02 OS. .nudciccccecs 1974)F Aj.....- 62% 63 8}; 61% 68 
Hackensack Water Ist 48_.... os) a. giggly at ae .---|| 107% 109% Secured 6% gold notes...... 1938/3 Jj..-.-.-.- 99% 99%) 41) 98 100 
$Hansas SS L 6s (Oct 1'33 coup) '39)A O}...... ®43%% ..... _.--|| 39 49% | Leh Val Harbor Term gu 5s...1954/F Aj 96%| 94% 96%] I18]]) 82% 96% 
*6s (Apr '36 coupon op)... .1939]----|...-.- *35% 37 |...-l] 31 37 Leh Val N Y Ist gug 4%s____- 194013 3} 94%) 93% 95 27|| 81% 97 
*Harpen Mining 6s........-.- 1949/3 Ji_____- 1S ROG a _--|}| 36 37% | Lehigh Val (Pa) cons g 4s__._. 2003|M Ni 47 44% 47%] 145]) 33% 58% 
Hocking Val Ist cons g 4%s...1999)J J] 121%] 121 122 19}} 116 122 General cons 4}4s_......._- 2003|IM Ni 52%!) 48% 52%] 39 34 64% 
*Hoe (R) & Co Ist mtge__._.- 1944/A O| 59 56 59 10]; 44% 64% General cons 5s............ 2003|M N; 58 56% 58%) 36]; 40 70% 
¢Holland-Amer Line 6s (flat)..1947|M¥ N|_____- a cee .---|| ---- ---. | Leh Val Term Ry Ist gu g 5s...1941)/A 0] 106 |*106 106 8]} 10344 106 
t*Housatonic Ry cons g 5s....1937|M N/___.-- oo 83%|...-|| 64% 89 Lex & East Ist 50-yr 5s gu____- 1965)A Oj}...... 118% ....]....]] 115 118% 
H & T C Ist g 5s int guar__..1937|J Jj....-- 104 = 104 71} 104 105 Liggett & Myers Tobacco 7s...1944/A 0] 135%] 135% 135% 8}| 13344 137 
Houston Belt & Term Ist 58...1937|3 J|____.- SO436 30636) Se BOR... Beds | .. Bile cabbcsdeceeusocncessus 1951|F Aj 12544] 124% 125%; 19)] 121% 125% 
Houstor Oil sink fund 54s A..1940|/M1 N| 101%] 101% 102 45|| 100% 103 Little Miami gen 4s series A...1962|M Nj...... 106% ..--|----|j 108 108 
Hudson Coal Ist s f 5s ser A...1962/3 D] 43 42 43 51]} 38% 48% | Loew’s Inc deb sf 6s.____..__- BREE Clee neachbcccee snagee ---}| 1021332 10434 
Hudson Co Gas Ist g 5s......- 1949}M N! 123 | 123 123 211 119% 123 Lombard Elec 7s ser A_....... 1952|J Dj_...-- 54 554 3] 45% 60% 
Hud & Maphat Ist 5s ser A--.1957/F A) 86%| 85% 86%] 79), 80% 89% | Long Dock Co 3s ext to....- 1950,A O}..-..-. 105 105 10] 10434 106 
*Adjustment income 5s.Feb 1957|A O| 32 31% 34%1177|| 31% 39 Long Island gen gold 4s__..._. 1938|5 D}| 104%} 104% 104%] 32]| 104% 105% 
Illinois Bell Telep 3%s ser B..1970/A ©} 106%] 105% 106%] 55|| 104 107 Unified gold 4s_........... 1949/M Sj___... 103% 104%]----|| 101 103% 
Illinois Central Ist gold 48....1951)/3 J/_...-.- ce: ----|| 105% 112 20-year p m deb 5s___._.._. 1937|M_ N| 102 101% 102 , 98 102 
A a oe *103% _....]----|| 102% 102% Guar ref gold 4g______.__.. 1949|M S| 102%] 102 102%] 24)[ 995% 102% 
Extended Ist gold 3s._...1951|A O}__._.- *103% ...-- ----|| 101% 102% | Lorillard (P) Co deb 7s__..... 1944/A O] 132 | 132 132%) 10]) 131 133% 
lst gold 3s sterling......_.. 195114 Si_____. Es ee a eR SPR ee a eee 1951|/F Aj 122 | 122 122 a 118 122 
Collateral trust gold 4s... .. 1952;A O| 85%] 83% 85%] 25)| 80 #£89 Louisiana & Ark Ist 5s ser A...1969|J 3} 94 92% 94%] 204 e 95 
Refunding 4s.............. 1955|M Ni 87%] 87% 88 50|| 81% 91% | Louisville Gas & El (Ky) 58...1952)/M NN} 112\4j| 112% 112% 3}} 11134 113 
Purchased lines 3}4s.....-.- 106213 Jj...... *75 S2%4|.---|| 69% 86 Louis & Jeff Bdge Co gu 5 48...1945|M S/__.... *108%  _.__|..--]] 107% 108% 
Collateral trust gold 4s... 1953;M Ni 80%] 78% 81 75|| 68% 85% | Louisville & Nashville 5s_.__.- 1937|M Nj___... *104%4 104%|----|| 10436 107 
DEEN Glocunesenccssee 1955|M Ni 97 97 98 16]; 90 100% Unified gold. 48___......... 1940\3 J} 108%] 108% 109%} 49)]/ 108 109% 
15-year secured 64s g____.- 1936/3 J}_____- 100% 101 241} 100 102% ist refund 5}s series A____- 2003/A Oj___.-- 104 104%] 25)) 104 106 
40-year 4%{s......... Aug 11966|F Aj 76%] 73% 76%] 166|) 64% 84 Ist & ref 53 series B___.___.- 2003)/A OO} 110%} 110% 111 7i| 107% 111% 
Cairo Bridge gold 48..._._. 1950/3 Di_____. 104% 104%] 3)| 103% 104% Ist & ref 434s series C_____.. 2003/A Oj___..- 107% 107%] 33]| 10344 110% 
Litchfield Div Ist gold 38...1951/3 Jj__.__- Pe ee eae 7 91% | Sree eeypaener 1941/A O}_____. *105 106%|----|| 10635 107% 
Louisv Div & Term g 3}48..1953|J J] 96%| 96% 96%] 12]] 91% 98 Paducah & Mem Div 48....1946/F A/__...- *10634 108%|----|| 105 107% 
Omaha Div Ist gold 3s. _..- 1951|F Aj_.___. *81% 84%].---|]| 72% 85 St Louis Div 2d gold 3s_...-. 1980|M S}___... *87% 88 |..-./] 81 88 
St Louis Div & Term g 3s...1951 J aloe a net _ 86% ocoee 75 90% Mob & Montg lst gy 4i4s....1945 M 112 112 112 1l11lk% 112 
BRB 3 ok clin RIC ee Me eee 90\%l_---|| 82 91% South Ry joint Monon 48_..1952|/J Jj___--- 95% 95%] 32)| 86 96 
Springfield Div 1st g 3348...1951/3 Jj_...-- *100% -.-.. ..--|} 100% 101 Atl Knoxv & Cin Div 4s__..1955|M N] 113 | 112% 113 1083 113 
Western Lines Ist g 48_.___- 1951|F Aj_....- 94 95%| 12 7 *Lower Austria Hydro El 6 4s.1944|F Aj__...- *92 OF. Iseon 
Ili Cent and Chic St L& N O— +*§ McCrory Stores deb 5 4s_..1941 
Joint Ist ref 5s series A____- 1963/3 D) 85 83% 85%] 461] 71% 92% Proof of claim filed by owner....|M N/___..-. 117% 117%) 4]) 115 117% 
lst & ref 4s series C_._... 1963\J Di so 17% 80%) 41 67% 88 McKesson & Robbins deb 5%s_1950|M N| 103%] 103% 103%] 48]| 10234 104% 
Illinois Steel deb 4%4s__._._.-- 1940)A O}__.__- 107% 107%] 33]| 106% 108% | §t*Manati Sugar Ist s f 7%s..1942/A O| 3734) 355% 37%] 3]] 23 41% 
*Iiseder Steel Corp mtge 6s ...1948)F Aj_....- *25 30 |j.---|]| 28% 33% *Certificates of deposit... _.- Ce Ate 36 36 14]} 22 41% 
Ind Bloom & West Ist ext 48..1940)A Oj_...-- ear Katee " *Manhat Ry (N Y) cons g 48..1990|A O} 65%] 65 66 96], 63% 71h 
Ind Ili & Iowa Ist g 4g__.__.. 1950/5 Ji__.__- *101% 102%I\_---|| 99% 101% *Certificates of deposit... .-.-- acecksnoond 61% 61%) 2]) 60 68 
t¢Ind & Louisville lst gu 48...1956|3 Jj_..._- 38 38 14]/] 21% 3934 OEE Di cidiuicndedblincasnad 2013|/3 Dj_..... *38 48%|.---|] 49 50% 
Ind Union Ry gen 5s ser A....1965)3 Jj_...-- 103% 103%] 5i| 103% 106% | Manila Elec RR & Lt sf 5s___.1953|M Sj______ *100 ....|----|| 9434 100 
Gen & ref 5s series B_.__._. 1965|3 Ji_... _. 106% 106% 1j} 106% 108 Manila RR (South Lines) 4s8_..1939/M N]_____. a82 74 8=—688 
Inland Steel Ist 4s ser A_...1978|A O}_.....] -..-.  .-_-]- ---|] 1021332 103 BS GES 68... cccccccccs 1959|M N}___._ *74 escclesuel, SS . 20 
tInterboro Rap Tran Ist 58...1966|3 J| 93%] 93% 94%] 581/| 89% 94 t*Man GB & N W Ist 3s._..1941/3 Jj__..-- *37\% cost). a 36% 
*Certificates of deposit... ...--.|---- 92%| 925, 93%] 97|| 87% 93% | Mfrs Tr Co ctfs of partic in 
| in alate 1932|A O}______ 57 58 31i]} 54% 65% A I Namm & Son Ist 6s..... 1943}/3 Dj__..-- *97 994|..--|| 98 100 
*Certificates of deposit......-|----|..---- *53 55 |...-]]| 5334 60% | Marion Steam Shovel sf 6s....1947/A Oj_____- 85 86% 79% 92 
§*10-year conv 7% potes......1932'M s| 931%! 92 93%! 60]| 90 94% | Market St Ry 7s ser A_April_..1940/Q Jj} 102%| 102 102%} 11]] 100 103 
*Certificates of deposit. .....-)---- 93%! 92 93%; 111] 87% 94% | Mead Corp Ist 6s with warr...1945|M N| 104 | 103% 104 21}; 102 105 
Interlake Iron Ist 58 B_...... 1951;|M Ni 96 95% 96 25|| 8644 97% | Meridionale Elec Ist 7s A_.._. 1957)A O}____.. 56 5744} 13]| 46% 64 
Int Agric Corp 5s stamped 1942....|Mi Nj____.- 101 102% 4 102 Metrop Ed Ist 4s ser D_____ 1968iM Si_____- 109 110 281; 108 110% 
internat Cement corv deb 48..1945,M N] 138 | 133% 13934] 142/] 115% 141% | Metrop Wat Sew & D 544s__..1950)A O}____-- 101 101%} 5j)| 1003¢ 102 
t*Int-Grt Nor Ist 6s ser A_...1952)3 Jij_.___- 40 41\4%| 18 47% | §t®Met West Side El (Chic) 48_1938/F Aj_____- *13% 15 {[....}}] 13 18% 
Adjustment 6s ser A_.July 1952)/A O] 13%] 12% 13%] 48]| 10% 14% | *Mex Internat Ist 4s asstd._..1977|/M Sj_____- *2 ALTE ane 34% 3% 
“1st 5s series B__.......... 1956/5 Ji______ 38% 38% 1]} 36 46% | *Miag Mill Mach Ist sf 7s_...1956|3 Dj___._- * _.. 36%)..--|| 2934 29% 
“lst g 5s series C_......... ae a | *35 f= 36 45 Michigan Central Detroit & Bay 
Internat Hydro El deb 6s....- 1944/A O| 46 43 57%4|1348]} 43 59 City Air Line 4s___._..._- 1940)3 Jj_....- 103% 103% 1}} 102% 103% 
Int Mere Marine s f 6s. .-_... 1941;A O| 72%] 72% 74%! 15]] 65% 79% Jack Lans & Sag 3 }4s___.._- 1951)M $}_____. 93 94 lj} 92 94 
Internat Paper 5s ser A & B..1947|3 Ji 93 91% 93 81]} 91% 98% Ist gold 3}4s......-..-. 2. 1952|M N| 108%] 108% 108%} 5)| 10434 108% 
Ref s f 6s series A__.____.__. 1955|M S| 79%] 78% 81%] 115]]| 75% 86% Ref & impt 44s series C....1979|J J] 105%] 104% 105%] 57|| 9834 106 
Int Rys Cent Amer Ist 5s B..1972/M Nj_.___- 88 88 711 80 #88 Mid of N J Ist ext 5s_..._..__ ie 92 92%) 6]| 67% 95 
Ist coll trust 6% g notes....1941)|M Nj_____. 94 95 49|} 88% 96 Milw El Ry & Lt Ist 5s B..__- 1961|3 Dj 10234} 102 102%] 63]] 102 104% 
Ist lien & ref 644s__._..___- 1947|F Al 93 90 93%! 511 81% 89 MED Gtccadestmnocnsnh 1971/3 J} 103 | 102% 103 28}; 102 105 
Int Telep & Teleg deb g 4s_.1952)3 Jj 84 824% 84%] 341] 75 91% | §t*Milw&Norlstext4}4s(1880)1934)3 Dj____-_- ee BO 
Cone Ge 1939/5 Ji 96%) 95 97 | 160|| 86% 99% | it GOO. wnccauecosinn a pee *78 90 j..--|| 70} 95 
Debenture 5s.............. 19551F Al 87%!) 86% 89%] 115]| 79 95 Con ext 4}6s............ 1939] ----/...... 80% 80% 6}; 603}¢ 88 
Investors Eq deb 5s ser B w w.1948/A O}_._._.| _.... ----- _.--|| 100% 101 t*Mil Spar & N W Ist gu 4s___1947|M Sj______ 40 40 4\| 35% 49% 
Without warrants......__.. SE ye .--|| 100 100% | t®Milw & State Line Ist 3348..1941/3 J) 75 | *75 75 3}, 70 79 
t*lowa Central Ry Ist & ref 48.1951|M Sj_____- 2% 2%] 12 1% 4 t*Minn & St Louis 5s ctfs....- 1934)M Nj _____. *5 74I---- 5 9 
James Frank & Clear Ist 48...1959}3 Dj 94 93% 94k] 381] 84% 96% *1st & refunding gold 4s___.. 1949M S 4% j4% #+.4% 8 1 6 
Kan & M Ist gu g 48._._____- 1990;A O}_____- *104% ...-.-I- _--}} 102 105% *Ref & ext 50-yr 5s ser A___.1962)Q Fij______ 3% 3%] 131 2 4 
t*K CFtS&M Ry ref g 4s._.1936/A 0] 48%] 46% 48%] 34]| 40&@ 57% | MStP&SSMcong4sint gu.1938|J J) 40%) 36 414%] 791] 3234 46% 
*Certificates of deposit.........j/A Oj... __- 43% 43% 2 7% Be GID Be ncdésmsconéooin .1938|/J Ji_____. *35% 38 [..--]| 29 42% 
K C Pow & Lt Ist mtge 4%s__1961/F Aj_.___- 111% 111% 5]] 1114 113% Ist cons 5s gu as to int... - 1938\J J] 45 43% 45 37}| 38 52 
Kan City Sou Ist gold 3s...-- 1950}|A O} 83%] 82% 83%] 85] 74% 85 lst & ref 6s series A.._...__- 1946/5 J} 31 30 32 16|| 23% 39 
Ref & impt 5s....._.- Apr 1950/3 J} 86%] 85% 87 | 108/| 67 88% BPO Ooi ncccdedéoccens 1949|M S| 28 28 28 3] 1834 30% 
Kansas City Term Ist 4s__..- 1960}3 J} 10854] 108% 109%] 41)]/ 107 109% ist ref 5}48 series B__..._.. 1978|J_ 3} 93 89 93 49|} 81% 93 
Kansas Gas & Electric 4}4s-...1980)J Dj_____- 105% 105%] 26)| 104% 106 ist Chicago Term s f 4s._._- 1941)M N/___ *86 cecclecoel, a 
*Karstadt (Rudolph) Ist 6s...1943}M N| 42 | a42 a42 6|| 42 t*Mo-Ill RR Ist 5s series A....1959}3 Jj_.___. *41 43%|--..]} 36 4994 
*Ctfs w w stmp (par $645)_.1943]----| 3734] 37 37% 1 37% 39 Mo Kan & Tex Ist gold 46____- 1 3 Di 87%} 85% 88 226 76 89% 
Ctfs w w stmp (par $925) ..1943]----|_..__- ae: tere _..-|}| 33 38% | Mo-K-T RR pr lien 5s ser A...1962|3 J| 75%] 74% 76%] 66)| 593 78 
*Ctfs with warr (par $925) ..1943]----|_..... 30 30 so 40-year 4s series B___.....- 1962|3 Ji 66%1 66 66%] 25|| 49% 69 
Keith (B F) Corp Ist 6s..---- 1946iM S; 95%] 94% 95%] 541] 92% 96% Prior lien 4 }4s series D_._-_.. 1978|3 Ji 69 67 6944} 59)| 524% 70 
Kendall Co 5s. ....-..------ 19481M $/ 104 103% 104 13}] 102% 104% *Cum adjust 5s ser A__..Jan 1967)|A O] 53%] 51% 53%] 133)| 30% 55 
Kentucky Central gold 4s._..- 1987]J J} 114%] 114% 115 4}| 107 114% | t®Mo Pac Ist & ref 5sserA_...1965/F Al 33%] 32% 33%] 32]] 27% 36 
Kentucky & Ind Term 4%s.-..1961/3 Jj_..._- 97% 98 21; 89 #98 *Certificates of deposit.......|----}..___- 32 32 4} 27 33% 
OS erat eer ag tae rite: 1961/3 Ji__.__. 102% 103 10]} 98 103% oS ote 1975|M S| 14%] 13 15 | 250j] 10% 16% 
OE ape abel be non Saeed ee ee 04 106 |...-|| 102 103% *1st & ref 5s series F_....... 1977|M S} 33%] 32% 33%] 209]| 27% 35% 
Kings County El L & P 5s_....1937|A O|______ on08%, . ..--}| 106 106% *Certificates of deposit....._.|-.-- 32 31% 32 9}} 27 3344 
Purchase money 6s...-..---- 1997/}A 0] 156 | 156 156 1/} 155 160 *I1st & ref 5s series G______- 1978|M N} 33%] 32% 33%] 48]| 28 35% 
Kings County Elev Ist g 4s.._.1949/F Al 107 | 107 107%] 13]] 103% 108% *Certificates of deposit.......]----]...._- 28 es a 
Kings Co Lighting Ist 5s... ~~ mes f 114% 114% lj} 112% 114% *Conv gold 5¥4s.....-....- 1949|M Ni 10 9 10%} 102 74% 12% 
First and ref 68..-------- 195415 JI... *120% _....|- _--|| 119 120 *ist & ref g 5s series H__._- 1980}A O]| 33%] 325% 33%] 41]] 27}6 35% 
Kinney (G R) & Co7%% notes 1936|)J Dj______ 100 ©1100 6]| 100 102% *Certificates of deposit.......]----]..._-- *31 i 
Kresge Foundation coll tr 4s..1945]J J| 108%} 107 108%} 20j)] 107 112 *lst & ref 5s series I__...._- 1981/F Al 33%] 32 33%] 131}} 274% 35%} 
t*Kreuger & Toll cl A 5s ctfs..1959|M S| 33 33% 33%] 741] 2734 35 *Certificates of deposit.......]--.-]....-- *314 32%].---|| 27 33% 
Laclede Gas Light ref & ext 58.1939}A O/} 101%] 101% 101%] 33]] 101% 102% 
Coll & ref 5s series C..--- 1953}F Al 70%] 70% 72%] 26|| 70% 80% 
Coll & ref 5s series D.-_.-- 1960/F Aj| 70%] 70 71%| 141] 70 80% 
Coll tr 6s series A.....----- 1942)/F Alj______ 77 77 lj} 74% 87 
Coll tr 6s series B.....-.--- 1942/F Al______ ea a a ee 
For footnotes see page 2287. 
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BONDS Last ONDS Sy Range 
N. ¥, STOCK EXCHANGE | §£/ sale Sinee | N.Y. 8TOCK EXCHANGE S: 3 Since 
Week Ended Apr. 3 mA} Price Jan. 1 Week Ended Apr. 3 — A, Jan. 1 
Low High No.\|Low High 
*Mo Pac 3d 7s ext at 4% July... 1938] M N|------ 82 92 | North Cent gen & ref 58 A....1974|M ----|] 120 121% 
t®Mobiie & Ohio gen gold 4g...1938)M $/------ esce eee Gen & ref 44s series A___.. 197411 112% 115 
*Montgomery Div ist g 58..1947|F Al------ 14% 2 t*North Ohio ist guar g 58. ..1945)]____|------ ----|| 65% 70% 
*Ref & impt 434s.......... 1977|M $j/------ 9 14% *Ex Apr’33-Oct'33-Apr’34 cpns..}_...|------ niles  enus 
*Sec 5% notes............. 1938|M s| 11% % 15% *Stmpd as to sale Oct 1933 & 
Mohawk & Maione Ist gu g 48.1991|M S| . 93 M% *Apr 1934 coupons...........]... ose 5 
M Ry ist M 4s ser A."60/M N/ 107% 105% 109 | North Pacific prior lien 4s... .1997/Q 99)] 10434 112% 
Moot Cent ist gu 68.......... 1937|J Ji------ 104% 105% Gen lien ry & Id g 3s Jan_...2047/Q 144)] 74% 85% 
ist guar goid 58__.......... 1937|J J\------ 103% 104% Ref & impt 4 4s series A....2047/J 118}, 93 103% 
Moovtana Power Ist 58 A.....- 1943}5 3} 107 106% 107% Reg & impt 6s series B..... 204715 232|] 107 111% 
Deb 5s series A............ 1962]3 Dj------ 97% 103 Ref & impt 5s series C_._.._. 204713 47|} 100 107% 
Montecatini Min & Agfic deb 7s '37|3 Jj %5 66 +4 Ref & impt 5s series D___.. 2047/5 22|} 99% 108 
Montreal! Tram Ist & ref §s....1941/J J/------ 102% 104% | Nor Ry of Calif guar g 58. ___1938/A .--|} 108 108 
Gen & ref s f 5s series A...-.1955|A O]------ Nor States Pow 5s ser A... ..- 1941/4 20\| 10474 106 
Gen & ref s f 5s series B___.. 1955|A O]------ 85% 88 Ist & ref 6s ser B__... 1}A 9} 105 107 
Gen & ref s f 4348 series C__.1955|A O}------ 82% 83 Ref mtge 4\4s ser B...____. 1961] 4 43 | 10634 107% 
Gen & ref s f 5s series D_...- 55|A Ol------ cece once Ref mtge 56. .............. 1964|M | 108% 109 
Morris & Co Ist 8 f 444s....... 1939|J J|------ 104 105% | Northwestern Teleg 4s ext. .1944] 5 wn-|[ -2-- snee 
Morris & Essex Ist gu 3s....2000])J D) 94% 90 94% | Norweg Hydro-E! Nit 5s. ..1957|M 10] 99% 102 
Constr M 5s series A......-. M Nj------ 90 98% | Og & L Cham Ist gu g 4s___._. 1948/5 37:\| 32% 39% 
Constr M 4 \s series B.....- 1955|M Ni} 90% 92 Ohio Connecting Ry ist 48... _1943]M easel cea8 . one 
Mutual Fuel Gas lst gu g 5s...1947|M N|------ 109% 113 Ohio Indiapa & West 5s..Apr 1 1935/Q wolf seee once 
Mut Un Tel gtd 6s ext at 5%-..1941|/M Nj------ 108 34 10934 | Ohio Public Service 7s A_...1946/4 4] 112% 113% 
Namm (A I) & Son—See Tr— Ist & ref 7s series B peceoceee 19471 F Q 111 113% 
Nash Chatt & St L 4sser A_...1978|F Aj 90% 86 92% | Ohio River RR ist g 5s.._..... 1936/3 D noes] 101% 101% 
Nash Flo & 8 Ist gu g 5s._...- 937|F Al------ 103 104% General gold 5s........___. 93714 .--'| 102 103% 
Nassau Elec gu g 4s stpd...... 1951/3 Jj} .73 57% 73% | Ontario Power N F Ist 5s____. 1943] F 7 Lili 114% 
Nat Acme Ist sf 6s........... 1942|J Dj 103% 102 103% | ‘tario Transmission ist 58_...1945|M 1} 11346 115 
Nat Dairy deb 5Ks...... 1 F Al} 103% 103% 104% | Oregon RR & Nav com g 4s... _194613 D 10} 109 112 
Nat Distillers Prod deb 434s...1945|M N| 104 l 105 Ore Short Line Ist cons g 58... 1946] J 2]], tix 1.0% 
Nat Ry of Mex pr lien 444s. ... 1957 Guar stpd cons 5s....._.... J 22), 119 121% 
@Jan 1914 coupon on..._.._._.. J J3i------ 4% 4% | Ore-Wash RR & Nav 4s_____. 196113 27/1 105 108 
t cash war rct No 4 on..|---- 4% 3% 6% | Oslo Gas & El Wks exti 5s..._1963/M 11\] 101% 103% 
@4s Apr coupon. ......-._-_- a 2% 2% | Otis Steel Ist mtge 6s ser A_..19411M 30|} 101 104 
@ Assent cash war rct No § on. ./-..-.. 4% 3% 6% Pacific Coast Co lst @ Se... 94613 6 55 73 
Nat RR Mex pr lien 44s_...-- 192 Pacific Gas & El gen & ref 5s A.1942/J 6601/1 103 104% 
Assent cash war rct No 4 on. -.|--.-|------ 4% 6% Ist & ref 4s series G__.____. 196413 61|] 10634 108% 
Pac RR of Mo Ist ext g 4s__..1938|F 5\| 99% 101% 
4s Apr 1914 coupon off. ..1951}-.--|------ 44% 4% *2d extended gold 58....... 1938) J ij} 93 101 
¢ Assent cash war rct No 4 op. .|-.---|--~--- 34% 6% | Pacific Tel & Tel ist 5s._..__. 1937] 3 7|| 103% 104% 
Nat Steel Ist coll s f 48.......- 965|3 Dj 106 105% 107 Ref mtge 5s series A... __.- 1952|™ 5|| 10734 110% 
t®Naugatuck RR Ist g 48__..- 1954|M Nj 66 66 677% | Paducah & Llls Ist s f g 434s. 1955/5 w--|] -2-- == 
Newark Consol Gas cons 58...1948]J Dj------ 12034 121 §{*Pan-Am Pet Co(Cal)conv 6s '40]J i3}} 50 61% 
¢New England RR guar 5s....1945|J J3|------ 58 83% ° cates of deposit.........|.--- 41} 48 59% 
Consol guar 48....4...._-- 194515 3) 65 45% 77% | Paramount Broadway Corp— 
New England Tel & Tel 5s A...1952/3 Dj------ 122 124 *ist M sf g 3s loan ctfs___.1955|F A 11/} 56 #4260 
Ist g 44s series B__.....__- 1961/M NI 120% 119% 122 Paramourt Pictures deb 6s... 1 53 J 75'| 86% 97% 
N J Junction RR guar Ist 4s...1986)F A,------ 100 101 Paris-Orleans RR ext 5s_...1968|M S 5 | 128% 151% 
N J Pow & Light Ist 444s___-_- 1960}A 0)------ 105% 107 t* Park-Lexington 6 s ctfs__..1953|J J _.-.| 33% 42 
New Ori Great Nor 5s A...... J 3} 36 75 88% ee Trans deb 6s_______. AO 9| 49% 72 
NO & NE Ist ref&impt 4s A.1952]3 Jj------ 52 74 Pat & Passaic G & E cons 5s_.1949|M 8S ....|} 119% 122 
tNew Ori Pub Serv Ist 5s A_..1952/A 0} 96 88} 96% | *Paulista Ry Ist refs f 7s__..1942/|M 8 coil 
First & ref 5s series B_...__. 53 Di 95% 89 97 Penn Co gu 3s coll tr A____. ee ss saben _...|} 102% 10254 
New Orleans Term Ist gu 48... 1953/J 3] 91% 80% 92% Guar 3 }s coll trust ser B__.1941/F Aj_.--.-- ae 8 éanee ....|| 104% 1 
t§*N O Tex & Mex n-c inc §s..1935jA 0} 33% 24% 34 Guar 3s trust ctfs C__.__. 942|J D}__._-- 108 8 =... oid es || 
ist 5s series B......... .- 1954)/A O}------ 32% 38% Guar 3 \s trust ctfs D______ 2 oe *102% «---- sini 1 
ist 58 series C_........ .. 1956)F Aj 37% 334 38% Guar 4s ser E trust ctfs.___. 19521M1 Ni_____- 06 106 1}} 102% 106% 
*lst 4s series D.........- 1956)F Aj 344 30 37% CNet 1963/F Al 102%} 102% 103%] 60)| 101% 104 
ist 5s series A_-........ 1954'A O| 39 32% 39 Penn-Dixie Cement Ist 6s A_..1941|M s| 96 954% 97%] 171] 90% 99 
N & C Bdge gen guar 4 }4s_.--.- 1945/3 J|------ ---- _---- | Pa Ohio & Det ist & ref 44s A_1977)/A O}] 10534] 105 105%] 15]] 104 107% 
N Y Cent RR conv 6s...-...- 1944|M N| 1154 109 119 4s series B__........__ 1981/3 Ji____-- MBIG  ccces _..|| 108% 108% 
Consol 4s series A.........- 1998|/F Aj 98% 89 100 Pennsylvaria P & L Ist 4%s__1981/A O!} 106%! 106 106%4| 106]] 106 107% 
Ref & impt 4s series A_...2013)A 0} 85% 74% 90 Pennsylvania RR consg 4s....1943|M N| 111%] 111% 111% 9}] 110% 112 
Ref & impt 5s series C._.... 2013}A O} 91% 8044 95% Consol gold 48_._......____- 1948|M N| 11234] 11236 11334] 20] 111% 114 
N Y Cent & Hud River M 3s.1997|J J} 100% 98 101% 4s sterl stpd dollar May 1.1948|M Nj_-_---- 113% 113% Ij} 111% 113% 
ebenture 4s_............. 1942}3 Jj 10536 100 106% Consol sinking fund 4%s_...1960|F A] 120%} 120 12034] = 5}| 118% 121 
Ref & impt 4s ser A__.... 2013;A 0} 85% 74% 90 General 434s series A_..____ 1965/3 D} 112%] 111«& 112%] 61]] 109 114 
Lake Shore coll gold 3s_...1998|F Aj 95 90 8698 General 5s series B_._______ J Di 120%| 118% 120%] 39]] 115% 120% 
Mich Cent coll gold 3s....1998|F Aj 9542 86% 9644 Secured gold 5s_.......____ 1964)M Ni 105732] 105732 105%32) 18]) 105% 106% 
N Y Chic & St L Ist g 4s__.._. 1937|A O} 103% 10134 104% Debenture g 444s_.________ 1970/A O| 102%| 101% 10234] 172]] 99% 104% 
Refunding 544s series A_...1974)A O} 95% 82 897% 44s series D______. 1981}A O] 108%} 108% 109 77|| 105% 111% 
Ref 4s series C_....._.._- 1978)M $} 83 70% 87% Gen mtge 4%sserE__...___ 1984/3 J{ 108%] 10844 109 23]] 105% 111% 
3-year 6s.........-.. 11938}A O| 90% 8834 94% | Peop Gas L & C Ist cons 6s.._1943/A O} 117%| 117344 117%] = 2]} 115% 117% 
N Y Connect Ist gu 434s A....1953|/F Al------ 107 ~—:109 Refunding gold 5s_...._____ 947|M $]-.---- 11044 110}4| 4/| 106% 111% 
Ist series B......__- 1 Aj 106% 106% 108% | Peoria & Eastern Ist cons 48. _1940|A O| 8734; 87 8834} 291] 76 92 
N Y Dock Ist gold 4s...._...- 1951)F Aj------ 6644 77% *Income 4s_..__..___ April 1990} Apr] ------ 12 13} 5 9 17 
Serial 5% notes............1938]/A Oj------ 58 75 Peoria & Pekin Un Ist 5s._.1974/F Al-_----- *109% 110%|____]] 108% 111% 
N Y Edison Ist & ref 644s A...1941)A O} 107% 10754 10934 | Pere Marquette Ist ser A 5s...1956|J J] 10354} 10334 104 52]] 98% 104 
1st lien & ref 5s series B.__..1944/A O/------ 103% 105% ist 4s series B__....... 956\5 J) 94 94 94%} 211] 89 95 
Ist lien & ref 5s series C____- 1951|A O}------ 104 107 lst g 434s series C_________ 980|\M S| 9744) 96% 9744) 64]/ 89 98 
N Y & Erie—See Erie R Phila Balt & Wash Ist g 4s____1943|M Nj------ 11l4¢ All] Jf} ill 113 
N Y Gas El Lt H & Powg 58...1948|J Dj------ 122% 125% 5s series B_.._.___- 974\F Al_.---- *120 4 =6121%]____]] 120 124 
Purchase money gold 48____- 1949|/F Aj--.--- 113% 115% General g 4}4s series C_____ i 2 —= *115 ~---|....1] 113 115% 
N Y Greenwood L gu g 5s.._.. 1 N} 100 9244 100% General 4}<s series D______ 1981/3 Di__---- *112 114%)... |} 110 115% 
N Y & Harlem gold 3 }4s.....- 2000|M N} ---~--- 102 104 Phila Co sec 5s series A_..____ 1967\J Di 104% 104% 105 | 106]! 103% 106 
N Y Lack & West 4s ser A_.__. 1973,™1 N| 10044 94% 100% | Phila Elec Co Ist & ref 4s_..1967,M N| 107%, 10644 107%] 61) 105 109 | 
les peeps 1973|M N|------ 103 = 108 I 71IlF Al 106%] 105% 106%] 29]] 104 108% 
N Y LE & W Coal & RR 54s_1942/M N|------ 10034 101 Phila & Reading C & I ref 58_.1973|3 J} 50%4| 50 52 64|| 4334 54 
N Y LE & W Dock & Impt 5s.1943/J J/------ 10444 105 Conv deb 6s...........____ om si 28%] 28 29%] 791} 24 32% 
N Y & Long Branch gen 4s__.__1941)M $/------ 105% 105% | Phillippine Ry Istsf4s_.____ 1937|5 J} 28 25% 284] 31]| 25% 34 
t®*N Y & N Eng (Bost Term) 481939/A Oj------ 100% 100% ury Flour Mills 20-yr 6s._1943)A O}------ 106% 107%4| 11}] 106% 109 
t°N Y N H & H n-c deb 48____1947|M  Sj------ 29% 39 Pirelli Co (Italy) conv 7s... _- 952|M N]------ *71 a Meets 0 
*Non-conv debenture 3}4s__1947|M Sj------ 30.37 Pitts CC &S8tL4ksA_.____ 1940)A O} 111%] 111% 112 12]] 111% 112% 
*Non-conv debenture 3 s.__1954)/A O]------ 2934 38% es B 44s guar_..__..__1942/A O}__---- 113% -.--j__..]}] lll 113% 
*Non-conv debenture 48....1955|J J} 32 29% 37% Series C 4}4s guar__.....___ 1942|M Nj__---- *113% -.--[..__]] 111 113% 
*Non-copv debenture 4s._...1956)/M Nj 32 30 37% Series D 4s guar___..._____ 51M Ni__---- *110 ee: IR, eS i 
*Conv debenture 3s-._...- 1956|3 Jj----.-- 28% 37% Series E 34s guar gold_____ 19491F Al__---- -~. ouselie Sm seeee. : Damen 
*Conv debenture 68..._.__- 1948}3 Jj 35% 323% 41 Series F 4s guar gold_______ 53/3 Dj__---- *110% ----|....]} 111 111 
Collateral trust 6s......._- 940}/A O}-.----- 42% 51% Series G 4s guar_.......___ 1957|M Ni__---- *108 osadinnact a 2a 
*Debenture 48. ........_... 1957|M Ni 19% 16% 26% Series H cons guar 4g_______ Ri EA GEES: _..}] 108% 108% 
lst & ref 4}4s ser of 1927_..1967|J D) 35% 31 40% Series I cons 444s_.._._____ 1963/F Aj__---- *118% 120%]____]] 115% 119 
Harlem R & Pt Ches Ist 48_1954|M N/__---- 89 100% Series J cons guar 434s. __.- 1964/M N]_-_---- *118% = =___.|__._]] 118 118% 
N Y O &W refg 4s_.._.- June 1992)M S| 49% 42% 56% M aS Dinaweces 1970|3 Di__----]| 11934 119%] 5]] 115% 121 
LD = « wnumemmmnmen a 1955)43 Dj....-- 35% 49% Gen mtge 5s ser B._.______ 1975|A O} 11 119 119%] 6)/ 116 120 
t®N Y Providence & Boston 48_1942/A O}-.--.-- eee cee Gen 4}4s series C___..._____ a 108% 108%} 27}]]| 107 110 
N Y & Putnam Ist con gu 48___1993jA O/}_.___. 82% 93% | Pitts Va & Char Ist 4s guar___1943|M Nj-_-_---- #107 Cait. Re Pens Ent 
N Y Queens El Lt & Pow 3s.1965|M Ni 105% 104% 106% | *Pitts & W Va Ist 4%{s ser A..1958)J D) 89%] 86%, 89%] 30]] 73 92% 
t®N Y Rys Corp inc 6s....Jan 1965jADri 44% 31% 48% Ist M 434s series B.___._. AOl 89%! 85% 89%] 291} 75 91% 
' Ine 6s assented._....__- 1965]----| 4234 31% 47% Ist M 4}4s series C________ 1 A Ol 89%] 85 89%) O7i| 74 91% 
Prior lien 6s series A....._.. 1965|4 Jj..---- 993% 1034 | Pitts Y & Ash Ist 4s ser A__..1948)3 Dj}__---- #108 ciediikeel.eele. oun 
Prior lien 6s assented... ._. SElescelocccas 9934 104 lst gen 5s series B._______. 1962/F Aj____-- *119 kia: aap! FOR es 
N Y & Richm Gas Ist 6s A._..1951/M¥ Nj_-..-- *107% 107% 108% Ist gen 5s series C_....___. 197413 Dj__---- oe ale a 
N Y Steam 6s series A..._.__- 7|M Nj__---- 108% 111 Ist 4}4s series D___._. 22. 1977/3 Dj__---- | | RR peat por hegre 
lst mortgage 5s........__.. 1951|M Ni 106% 106 107% | Port Arthur Can & Dk 6s A...1953/F Aj 97 96 97 2511 77% 98% 
lst mortgage 5s_........__- 956|M Ni 106% 106 107 lst mtge 6s series B_.._.___ 1953/F Al 97 96 97 211) 79% 
N Y Susq & West Ist ref 5s....1937|/3 Jj------ 80 54 89 | Port Gen Elec Ist 434s ser C__1960|M $| 73 71% 73%] 82i| 71 
2d gold 4}4s............... 1937|)F Aj_...-- 75 45 83 Ist 5s 1935 extended to 1950.--.- f sees 107% 107% 1}] 107% 108 
General gold 5s............ 1940]/F Aj__.--- l 46 72 Porto Rican Am Tob conv 6s..1942/3 Jj 79 79 79% 5 ote 
Terminal Ist gold 5s_......- 1943)/M Nj_____- #10154 100 = 101 +*Postal Teleg & Cable coll 58.1953/J 3] 345%] 3334 35%| 105|| 3334 41% 
N Y Telep lst & gen s f 4}4s_..1939}M Nj 110% 110% 111% | §t*Pressed Steel Car conv g 58_1933|3 Ji_.__-- Ss 88%} 401} 80 90% 
N Y Trap Rock Ist 6s....._.._ 946|/J Dij___._- 81 93 +*Providence Sec guar deb 4s. _ 1957] “ N]j__-_-- *93%{ 17%]---- 14% 21% 
yy " — * Giana gheapgpiege TS == 84 8696 t*Providence Term Ist 48__...1956)/M Sj__---- a eae Sa 
t°N Y Westch & B Ist serI4%s.'46|J J} 17 15 22% | Pub Serv El & G Ist & ref 4s__1971/A O}] 105%] 1033, 105%] 18]| 103% 109% 
Niag Lock & O Pow Ist 5s A...1955)A Oj---.--- 10634 108 Pure Oil Cos tf 448 w w...... 50|J J} 1284] 126% 128%} 353]] 11034 131% 
Niagara Share (Mo) deb 54s._1950|M Ni 101% 96% 102% 44s without warrants ._.._. 950/J J} 103%] 103% 103%) 27}] 102% 103% 
*Norddeutsche Lloyd 20-yrsf6s'47;M Ni 95 88% 96% | Purity Bakeries sf deb 5s_____ 1948/53 Ji 97 925% 97 331] 91% 103 
NN ee 1947|M Nj_____- 48% 57% | t*Radio-Keith-Orph pt pd ctfs 
Nord Ry ext sink sunf 64s....1950)A ©} 137% 137% 155 for deb 6s & com stk(65% pd)-..--|J Dj..--.-- #105 ne 
$t*Norfolk South Ist & ref 5s..1961 18 16% 22% §*Debenture gold 6s.._.._. acini 71% 71%] 2i| 71% 82% 
| Certificates of deposit.........]----]------ 15% 21% | Reading Co Jersey Cent coll 48.1951/A Oj 100 99% 100%] 231] 96% 100% 
$t*Norfolk & South Ist g 63...1941/M Nj_-.__-- 51 $144 Gen & ref 4}4s series A__._. 1997/5 J} 106%] 106% 107%| 24]] 106% 108 
N & W Ry Ist cons g 4s_.....- 1996/0 Aj 119% 115 119 Gen & ref 4}4s series B....- 1997}3 Jj..---- 106% 107%] 451] 105% 107% 
Pocah C & C joint 48....... 1941 SSRs 106% 107% | Rem Rand deb 5}¢s with warr.1947|M N/104'732] 104% 1041732} 29]] 104 113% 
North Amer Co deb 5s........ 1961/F Aj 105% 103% 106% 534s without warrants.....- U)lUSe *104'732 10434)____}]] 104% 113% 
No Am Edison deb 5s ser A....1957|M) Sj_-_-_-.-- 102% 104% Deb 44s with warrants. ...1956|M Sj 108%] 107% 108%] 206]] 107 110 
Deb 5 s series B....Aug 15 1963/F Aj 10434 103% 106 Rensselaer & Saratoga 6s gu...1941)/M Ni_._.__/]_..__. ______ a oo... Tee 
Deb 5s series C...... Nov 15 1969|M N/....--. 101% 106% | RepubI & S S5ssf........... DO _.--]] 104156 106% 
For footnotes see page 2287. 
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= Sie "Tast' | Range or 
S..| Friday, Week's Rang BONDS Friday’ Since 
BONDS 3 pool Be > Since N.Y. Spock EXCHANGE | $ aoe lees de aeted 1 
N. Y. STOCK EXCHANGE Sate er E Jan, 1 Week Ended Apr. 3 - 
* ‘Week Ended Apr. 3 Sal Price |Bid & A Hiah\ No.||Low a 
No || Low High a 105 1j}} 101% 
Corp 4s ser A.1950|M $| 116%) 115 117% 256}; 112% 126 Toronto Ham & Buff 6 S..25 a ‘7 Rea. 8 31% 122 10]} 120% a 
n intge 4348 seriee Be ---1961 a $4] 100%] 108° 100%] S41] 10754 10096 | cekcont ere een deb an toes 3 Jl------ 135° bose] il] 00% 99 
Revere Cop & Br ist mige 43401956 J J} 103% _* 103 45 70}) 102 106 a dy dy wk 7 Aahconee Mw “101M a ae - "343 + 
«corse Trum Sena eee M Ni___.-- cece 
Rhine: Rubr Water series 0a--1969|8. 3]------ rosie 32 [2-2] gam 84 | SGuarsccet ie cipBa| Al------ "oa 95 | iil] 80% 98 
¢Rheine-Westphalia El Pr 7... 19001 ern me eet 3134 33% Uijigawa Elec Power 8 f 7s. ....1945)M S|------), 9896 08 | " oat loz 
Hse oy i peg a *28% 32 |...-|] 31% 33% | Union Etec Lt & Pr (Mo) 6s... 1987) 3-----~ 105% 10635] 31) 104% 10645 
eCons M 6s of 1930 with warr "S5|A O|_..--- oon roy sell 38° 40° 3¢§Union Elev Ry (Chic) b8_2_1945)4 O}------ oo aatl all 119s¢ 122 
§¢*Richfield Oil of Calif 6s....1944/MI N] 4124) 39 132|| 37 (47% | Union Oil of Calif 6s series A...1942|F A|------ 1 35]] 11534 123 
*Certificates of deposit....... Po hes OM 104% 107% | 12-year 4s conv deb. ...-... 1947 FF eal iiss 1isse] Boll 111% 1143 
Riches Tore By tot G8 S0...--1988 5 al------ *38% ~d0u1...2|] 4196 8256 | Union Pec RS Ist de id gr 4s--- 1947/1, aI joo “| 108%% 109541 30ll 10754 1113s 
fon cate ee Al... 
Rio Grande June let gu bs._--1930) Bl------| 90% Lis) s 70% 90 | Gold 43nr onan aooy|s. 3] 103% 10344 105 | 681) 103% 108 
t*Rio Grande West Ist gold 4s. 19391) 6.9?) 94534 a0s4|----I] S750 54 Ist lien & ref 5s........ June 2008) F)------| 103104 821] 1024 104% 
st con & co ee es 11 Bee Giecacehoeceoscocececeo 
Roch G & E 4s —— D....- +4 Le ia "107% aie 10734 109" United Biscuit of Am deb 5s-..1950 S 4 “[00% +> ag +4) 113 "98" 103% 
gto LATK & Lovie ist 434s...1934(M 8}----—- 156° 150 | ill iit 150” | UNG Ro Cue one nn tee fan "10 bul i] as ‘aah 
Royal Dutch yy 7 uepemene . S pea | a29% a29%i 220i] 32 35 §t*United Rys St L Ist ny et } J “106% 105% 106%] 175)| 103% 106% 
Rut Canadan in gugda-s--n-194o 3 33 | 33, 34°] 2H] 83-43 | Ue Hubber tot & ret Gomer A-1047(f 3} 10004) 10834 100M] 17 00° ‘334 
Rutiand RR Ist con 4348-.---- i aeoee 0854 108%| —3i| 10734 1008 | SUn Sten Wertoe: 6343 A-.1951|9 D|------ 1 ee 
Hstand let 46...1987)0 tl i0a%c lode; 104m] 3 05 *Sec, 8 f 6348 series C..--..1951|3 D|------ "26% 30 «| all 28% 33% 
St Jos Ry Lt Ht & Pr Ist 58....1937)M WM} 104%) 10% 100% 87% ‘92 *Sink fund deb 6 348 ser A_..1947|4 J]------ 7 ns 
O24 e014 Gace ec cnncacscnwtWOQla Of------| *82K 82 |---|] BO” 87 | Up Stel Works (Burbecm) ax1961/8 Ol 3= | —so7 ona a) RB 33" 
eee eee meen enene Vv - 
AO} 28 | 28 28 
NBR AG,Die in gang- tm N| 78 | nax¢ 784d oul gros ay | unre Rover aucncee-isela Sl | Bie Sic] al ate i 
peregrine ie 3) | Se SE Ta) fae go | pe ores igecimt nn caealy SL 0b) SENT ge 
St L Rocky Mt & P be stpd....1955/5 3)--3357 2214 24x! 163] 18% 26 Debenture bs..--......----1959/ S| 68, | G7, 68 | tail OF 95% 
$*8t I-San Fran gig 7 pees .-.| 20%) 19 21%} 56)) 14% 23% | Vanadium Corp of Am conv eet & Bae: *108%  _.--|----|]| 107% 108 
Certificates 0 ~ ---1950)5 3] 2544] 2344 264) 82]) 17% 27% Vandalia cons g 4s series A..... 19 7IM NI... _- *107%  .-.--|----|] 107% 107% 
°Prior lien io at ances dls: 20 ne 23 21 23 23], 15 24% 4 Cons 8 f 4s series B_........ + - eo 4% 4%] 10 4 
scan agement dB Me Hake By | ewe Cea eg dias te taal “it ai 
mped......|---- S pnt ast eee Se Eines, See COUPER Gil. ccceccecse oJ D 19 18% 20 
test LS W Ist 4s bond ctis... 1080 me ex iat a teu Virginia ten Sugar Zs ctte.-.-~-1942104 NI 1073, 10634 107%) 121) 1063 108 
site’ a ung Gx tOeais 3] S33] S252 Gand) Sal Soke 8, | Valcom Coal a Cone ie ac--ipoly SLmmn—ar88 88-8 1 
*Gen & ref g 5s ser A---.--- 2015 3|------| 102” 102° 11] 100%¢ 10256 | Vee mand gen Se. ~--- 2 l--e--- “104 oul 30l| 81 92% 
cea Oe ..- toneeie ----]| 10134 1024 | Ist cons 58.....-.-------..195: mx] 4] 0 POs] i7il 11036 1115 
st Paul & Duluth lat cong 4s_-1968|3 D|------ "e22° "36 V-222 305g aiT” | VEINS Ry Jst Se series A--.--1962105 N}------] 10938 ioose| 2|| 10284 10436 
. E Gr Trk Ist 48...1947/2 J!------ ae eee bo ee 
fet Paul & K'C Sh 1 guddga.-194i|F A, 2034 06 107"! 33] 105° 107% | ¢wabash RR ist gold Se......1930/M N| 103 | 12034 10336 Oa]. pars 108se 
ae ey fo mee 193713 Dh 277719103%5 104%1--_- 103% 104% | 2d gold 5s__.._..........1 39/6 a & Bs O74) ll 673 673% 
Mont ext Ist ~~ Gao "3088 5 Ji 10544] 105% 105%} 1)] 104% 106% ist lien g term 4s.......... th J JSi____.-|*#101% ___-|----]] 100% 100 
1Pacate ext Gu $8 OnG0....: Ft .... 121 121%] |] 117% 1214 | Det & Chic Ext Ist 58...... 1941/5 3I- *80 44 ae a. a 
St Paul Un Dep 5s guar....... Des Moines Div 1st § 68... 1900) o|-~~~~ "| #70 74%|----|| 60 77 
& Ar Pass Ist gug 4s---..-1943]3 J} 96, | 06. 00 | Tall 138 110% | Toda a wets yoda. 27 71941/M S|-.---| 94% 95 | Sou 38 
SA ° 7S Pub Serv Ist 68...1952|3 J} 109%] 109% 110 108 12 ot vledo & Chie Div g <3 1975\M S| 34 34 34%} 101) 30% 
a teg oy te & Phen Ist 5s...1942|M $}------ *112% — eos 162% : Cuties same r -o=-].....- --- 33 |--s2|| 25% 3% 
Schulco Co guar 6s8-...-.--- 1946|J Jj------ “ante 60%] 4i| 58 66 *Ret & gen bs series B.. 1976|F Al 33%| 33% 34%| 23 23 32% 
.. , aapenegnenmnaaeia eres 00” ...\----l ga o8 *Certificates of deposit. - ----- rer ett Siig 31% 32i| 29 35% 
Guar 8 f 6 348 series B_------ 1046)4 ol---777] 60x "6034 5674 00. | *Ret& gen 434s series C_..--1978|4 O| 3154), 31% 31%) 321) 38 BO 
Scioto V ae NH int ou da == “ABROIAT I oon/HS HC ~i5--]-—-l] NG MEME | SCertteate of depoait—= Sc al--sa--| aa 337]. || 30° 31 
§t*Seaboard Air Line Ist g 48. .1950)A _j..-.--| 15% 19 |----l] 16 19% *Certificates of deposit... .--- were ag? ae "aah _ ~72i| 105 108% 
Bey ny EN gpgeremeg eS 164 16% 16% os Walker (Hiram) G& Wdeb 4s ete A Ol 76% 76% «78 58|| 70 oa 
sCertits of deposit stamped -..|A O]------ or > me >: ie ile Ole ba map = hs ad lls eames 1955/4 Ol... 9035 91%] 3] 71 9244 
Adjustment 5s........ Oct 1940)F O]------ 7% «6 74| Bil ese. 1058 Warner Bros Pict deb 63......1939 ma oF | Ss Se 1 go aoe 
i* Refunding y Aa -----— === 106 a 6%) 6% 7.1 Sl] 84 9% | s¢Warner-Quiniand Co deb 63_..1939)%8 chee 59 63%] 151|| 41% 63% 
eist a cons 68 series A..-...i945[M 8| 9%] 9 Bi} 35] o3¢ 11% | “wyaeper a wee-{ar-z] 62 | 59 62 | 25] 41% 82 
*Certificates of deposit......-|---- 3% mt, 16% ill 16% 24% Wares Bn Ist ane 334s_.-2000|F Aj____.. ‘a oes 34 % 100 
§*Atl & Birm Ist g 4s__...-- 1933|M $|------ 4 44] 2]) 4 736 | Washington Cent Ist gold 48...1948/2 M|____.. 99 99% 105% 108% 
t*Seaboard All Fla 6s A ctfs...1935|A O}------ ease 5%|----|| 4 | 6% | Wash Term Ist gu 3%s.......1945/F Aj__---- 10844 108%) 1 109% 109% 
Series B certificates.....-- 1935|F Aj---.-- 103532 103%32) 17|] 103 104 Ist 40-year guar 4s____--.-- 945)F Al____-- tii 1:8" 1. ee 
Sharon my pheyy oH ari To 4 - 102t7 102%6 102% 7 102% 6 ots, Wash Water Power s f 5s_____.1939 . . c----- "taste 193% ~~" at} 121% 124 
“ecece < 1 ~<<<-= 
Shell Union Oil s f deb 58......1947/M N|------ "35° 's634| 141] “Base 'wass | Westchester Lg 5s stp ern. 19631 8)... 1205 120%] 6] 119, 12244 
Shinyetsu El Pow Ist 6}48....1952|J B| 35 | 85 86%] 1) Shige 88 Ist sec 5s series G.........1956|3 D|_-___-- 7108 OR |--“ill 108 110 
Siemens & Halske s f 7s...-- 1935|3 J 46%| 46% 46%| 11] 42% 51% lst mtge 4s ser H.......... 1/3 J} 108 | 108 08 10511 96% 101% 
*Debenture s f 648.-.-.---- 1951)M § 1134 111%] 1)) 111 112% | western Maryland ist 4s 1952/4 ©] 100%4/ 100 = 100% 1 109 
Mave & Gan Fran Fower te....19805 1 S #1 2S 8 | “ingertinnanl---- aon 10796 107%) 201 103 104% 
} *Silesia Elec Corp s f 6348----- 8634 87%] 7i| 75 90 | westN Y & Pa istg 5e....... 1937|3 Jj___.-- 03 103 ai i 
Sil Am Corp coll tr 7s....1941/F A 97 9754} 61l) 9656 98% | Gen gold 4s__.............1943|A O}_____- 109  * 106|| 35% 44 
Skelly Oil deb 4s......-...--- 10434 104%] 59) 1043% 10634 | sewestern Pac ist SeserA... 1946|M S| 40 | 35% ¢| 236) 34 42% 
Socony-Vacuum Oli 348....-. *101 12 ----|] 10135 102% | * ese -1946]----| 38 | 34 3946 106 106% 
Bocce ISR eee besa tN caake Stake | ee MeEtNE...ccccecccncee oe Bee 106% 106%! 1 
Sou & Nor Ala cons gu g ee oe >| 11456 114% | western Union coll trust 53_.--1938 . 49} 103 108 
Gen guar 50-year 5s_...1 107 107%, 13) 106% 108 & real est g 4}48....1950)M  107%4| 10674 1074 4 10134 103% 
South Bell Tel & Tel 1st sf 5s. .194 105 106%] 911 102% 106% SS.G6ee GION... «caceeseece Aj 10134] 101% 102 3811 103% 106 
Series Cote Tower 00 A-,.--18s S834 80%) 901] 8026 92% | 25-year gold bs_-----22222- 195) S| ior “| 108s; 107%] 7oll 104 107 
co en -- ESET ca aa 
st 4348 (Oregon Lines) ene 89 90541 1281) Foxe 93 eWestphalla Un iti Power 63-21953|4 H sel tot oak 7a] 85 96” 
ff aaa Ssh] Tis] Foxe Su55 | Wetegmoreder se woar~nn---aaeils J) 90%] ae Gay Tal BP 8 
San Fran Term ist 4s._~--- 10035 -----|----l] 10056 1069s | Wpesing & Li fy descr D---190eh Mt Si------["1n xiii] tory 102% 
ee * a aa et al etl an®eeace 
So Pac of Cal Ist con gu g 5s...193 *100°" dea ----}] ---- - Wheeling Steel Corp 4340 ser 81058 A Oj... ---|.----. - 101%] 113 10057 101% 
Go Pac Coast lst gu 6 48 oe 10344 105 | 158]] 993% 106% lst mtge s f 4}4s series A_...1966|F A/ 10134} 100% ne 
a bl pen eee 101” 102 "| 140]) 9234 102 | wnite sew Mach deb 6s------- 1940|M N] 100 | 9934 103 | 36] 90 
née oe A ON ie “eal aeus oe Woe dep Class Nat bath. 13 3] 27%] 26% 27%) 111] 223 +r 
Devel & gen 6s...........- sore 84%] 100]} 71% 88 ocean’ y+ & ref conv 78 A-1935|MN| 27 26 2814) 38 21% 67 
Devel & gen 6}48-----..--- 19 97 44 98 : 9834 | wik & East ist gu g 68_......1942/) D] 59%] 59% 61 : 10634 107% 
Mem Div Ist g 58...--..--- 87 = 87%| (29/1 78 89% | wiles F Ist gold 5s_........ 1938|3 D|____-- 106% 106%) gall 99% 102 
St Louis Div aes 6 40. nonce *102% 102%]----|]| 97% > Wilson & Co Ist M 4s series A.-1955}7 ; 101 76 ti 13 111 107 110 
paabtlo b Cate ect ota...” 190uiM G1......| 67 0841 O68 6736 10% | Ceeeeee eas Seed 
Mobile & Ohio coll tr 48.....19 7. 6A 5748 Ga tin men aa A. 18% 19%] 20) 15% 2534 
1053, 10654] 56|| 10436 107% | *° We Cet § 50 yr Is epee 7 i Ww, : se 15% 
A han fie Punt int & 80.1988 2344 23%) 21) 14% 34 *Sup & Dul div & term 1st 4s 1936)M Ni 104 mie i2|...-| 9 14% 
ween ae 8 ye === ¢Certifica eposit ...-..-|----|...-.. == == 
Staten Island Ry Ist 4}4s...-- 194 “25 28%) 241) 1934 28% | ewor & Conn East Ist 444s_-..1943|3 J|_____-|--..---- y5%%| Bal] 104% 10634 
$3°Stevens Hotels 6s series A-- 534 113%] 195]) 8134 117 wn Sheet & Tube 58..1978|3 J] 10534] 10534 105% 106 
Seen cane oar ae oe nile Rte -s-|] 1008 100% | Y Settee st Geser Ba 1970|A O} 106%| 10634 10634} 135]) 104 " 
Sins tare Sie ae Te eae 
szoccces 95% 
Tenn Cent Ist 6s A or B...... 120! 11} 120 121% n the yearly 
Tenn Goal Py & Ge Bios . 104" 105° - 10334 be ¢ Cash Sales transacted during the ‘current week and not included | 
Tenn Elec Pow Ist 6s ser A....1947 o110%0 = ----}} 110% 111 sacral 
Term Assn of St L at 6 0200.2 aan 4... ----]} 116 118% San Paulo 7s, 1956, Apr. 1 at 23. 4 delivery sale only 
Gen retund sf ¢ 4s._--.----1953 1005 10114] 43] 874 102% | | f Cash sale only transection during current week. « Deferred delivery sale onl” 
Texarkana & Ft S gu 534s A...1950 10832 10844 122]} 102% 105 | transaction during current week. m Under-th urity. t+ Accrued interest payable 
feea h Gourd acne aby Sl nn ag] fog IER | curen wek 4 Neotaby imoaed by maton 
ex OOS SOS Wecccccce 122 =123 at exchange rate of $4.8665. 
| “este 2000 under 
bey ys me 1977|A otek 308°] 19 OF $6006 | $ Companies tepested Go bens te bankrester, smosres mpd pee wn 
coneceee 10134 1024) 41)) 97 1046 | Section 77 of the Bankruptcy Act, or securities assumed by 
is A--- "3s 68%: 74l| "8754 715¢ | © Friday's bid and asked price, © Bonds selling fiat. 
68 6834) 74) 57% 71% t week and not included 
Third Ave Ry Ist ref 4s....--- 3614 hei a Rts, 1033 2 Deferred Delivery Sales transacted during the curren 
102 % the yearly range. 
Toho Elec Power 1st 78 A-....1955|M —s & 5 Decteelions “a Rep. 74s stamped, Mar. 28 at 167. 7s, 1949 stamped, Apr. 3 at 176%. 
Tokyo Elec Light Co Ltd— 1058 77% 79%) 52I| 77% annie Paris Orleans 54s, 1968, Mar. 28 at 127. 
Tol & Ohio Cent ref & imp 588 1960 10374 10 | aol] 962 101° | Union Oil deb. 4s, 1947, Mar. 28 at 115. 
Tol St L & W Ist 4s....-..--- 1950 0108% ee Se ee 
Tol W V & Ohio 4s ser C....-.. — 
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New York Curb Exchange—Weekly and Yearly Record 


April 4 1936 


NOTICE—Cash and deferred delivery sales are disregarded in the week's range,unless they are the only transactions of the week, and when selling outside of 
the regular weekly range are shown in a footnote in the week in which they occur. 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Exchange for 
It is compiled entirely 
from the daily reports of the Curb Exchange itself, and is intended to include every security, whether stock or bond, in 
which any dealings occurred during the week covered: 


the week beginning on Saturday last (Mar. 28 1936) and ending the present Friday (April 3 1936). 


No account is taken of such sales in computing the range for the year. 












































































































Friday Sales Friday Sales 
Last | Week's for Range Since Jan. 1 1936 SsTCCKS Last | Week's Range| for Range Since Jan. 1 1936 
STOCKS Sale of Prices Week (Continued) Sale of Prices Week 
Par] Price |Low High| Shares| Low High Par| Price |Low  High| Shares| Low High 
Acme Wire v tecom....20|......|...-. -----] ------ 46% Jan | British Amer Tobacco— 
Adams Millis 7% Ist pf 100}__...- 110_. 111_.}.... 60}2110 113% Mar Am dep rcts ord bearer £1| - - - --- 30% 30% 100} 28 Jan 4s, Feb 
Aero Supply Mfg cl A....*/......]--... -~..--]| ------ 15 18% Jan Am dep rets ord reg__£1|------|----. -~----| ------ 28% Mar) 30% Mar 

SE Ie oéuemecabbede * 4 3% 4%! 2,000 2% 4% Mar | British Celanese Ltd— 

Agta Ansco Corp com....1|_...-- 1 15 100] 11% 15% Mar| Am deprcets ord reg_.10s|------|----- ----- 3% Jan 
Ainsworth Mfg Corp.... 56 554% 56 400} 44% 62% Brown Co 6% pref....1 11%| 10 11% 15% Jan 
Air Investors com......- 4 3% 4%) 300) 2% 4% Mar | Brown Fence & Wire B...*| 32%] 32 32% 34% Mar 

Conv preferred.......- 30%| 30 30%] 300) 27% 35 Feb| Class A preferred... ..*|------ 9 29 31 = Mar 

(SRR Fina: She " 1% Feb | Brown Forman Distiliery.1} 9%| 9% 9% 104% Mar 
Alabama Gt Southern. ..50|____. 45° 4534] 100] 3730 48% Feb | Bruck Silk Mills Ltd.....*|------|----- ----- 16% Mar 
Ala Power $7 pref...... 71 70 71 150| 67% 82% Feb | Buckeye Pipe Line... .. 43 43 43 50 Jao 

Fa A oat 62 62 63 200} 58 76 Feb | Buff Niag & East Pr pref 25} ------ 24% 25 2534 Mar 
Allegheny Steel 7% pref 100)_.....]-.---  .-.--| ------ 115 115 Jan $5 1st preferred_......*}------ 106% 106% 107 
Allen Industries com... 234%] 234% 23%) 500] 23% 23% Apr | Bulova Watch $344 pref..*|------ 62 62 62 Mar 
Allied Internat] Invest ..*]......]----. ~-.-.] ---.-- % l Feb | Bunker Hill & Sullivan..10} 80 80 83% 85 Mar 
Alliance Iuvestment com.*|_.....|.---- .----| ------ 2% 4% Feb | Burco Inc com_._...._._*/------ 3% 3% 3% Apr 
Allied Products cl A com 25| 23 22% 23 600} 21 25% Feb| $3 convertible pref.....*|------ 34 8636 40 ~—séFeb 
Aluminum Co common...*} 143 138% 143%} 2,100) 87 152 Mar «Sea See % Apr 

6% preference -.-.-.. 11844} 117% 118%} 1,300} 109 120 Feb | Butma Corp Am dep rets_.|------|----- ----- 3 Feb 
Aluminum Goods Mfg..*| 16%] 16% 16%] 500] 15 16% Mar | Butler Brothers.....__. 9%| 9% 10 10% Mar 
Aluminum Ind com...._- 12 12 (13 50|} 9% 13% Mar | Cable Elec Prodvtc....*| 2 2 24 Mar 
Aluminum Ltd com.....- 67%) 64 67% 800} 45 75 Mar; Cables & Wireless Ltd— 

6% preferred......- SD, sendibadbes:! boa aksand 87 101 Mar Am depretsAordshs.£1| 1%] 1% 1% 15 Jan 
American Beverage com.1|_...-- 3% 4%] 1,900) 2% Mar 4% Jan Am dep rcts B ord shs £1|------ % % ’ 
American Book Co....100}__-.-.-- 73 «(76 60 M 77% Jan Amer deprets prefshs £1} 5%} 5% 5% 5% Jan 
American Capital— Qe Sugar Estate. _20}------ 30% 30% 320 =~Mar 

 £ % Sipe peu DE. ccnsslodnse:\ebdenel, acosce 4hy ) Feb anadian Car & Fdy Ltd— 

Common class B...-10cl.._.. 1% 1%] 700] % 3 Feb| _Preferred._....__...25]------ 14% 15% 1544 Ma 

$3 preferred__.._..__. septa: 35% 35% 100} 27 865% Mar | Canadian Indus Alcohol A*| 10 10 10% 12% Feb 

$5.50 prior pref....._. SRI. 89 = 89 50} 86% 91% Feb/| B non-voting. _....._. 6 8% 8% 11% Jan 
Am Cities Pow & Lt— Canadian Marconi. ..._- 1} 2 2 2% 2% Feb 
os 25| 46%| 46% 47% 525] 44% Mar| 48% Jan | Capital City Products.__.*/------ 20 20 22. Mar 

Ne ae 11 6%| 6% 7 1,100} 5% 9 Feb! Carib Syndicate..._.__ 4u%| 3% 4% 4% Feb 
Amer Cynamid class A..10|..----|----- -----] ------ 3145 36% Mar | Carman & Co— 

7 ee eee 10} 37 36 37%] 5,700] 29% 40% Feb| Convertible class A___.*/|------ 21 21 21 = Feb 
Amer Dist Tel N J com..*|__---- 118 118 25} 115 118 Feb SS eee * Re) ee et 5 Mar 

7% conv preferred. ..100|....--|----- -----| ------ 116 124% Mar | Carnation Cocom....__. «| 21 20% 21% 223% Feb 
Amer Equities Co com.._1|_..---|----- ew OSS 3 7  Feb| Carolina P & L $7 pref..*|------ 92 92% 98 Feb 
Amer Fork & Hoe Co com*|_.---- 215% 23% 275} 19 24% Feb Gh. dies oognll 90 = Feb 
Amer Foreign Pow warr.| 4 4% 4%] 2,100) 3% ™M 5 Feb | Carrier Corporation.....*| 10%) 934 10% 1234 Jan 
Amer Gas & Elec com_._*| 38 374% 38%) 7,300] 37% 43 Feb | Castle (A M) & Co...._10/------|----- ----- Jan 

I te Sn *} 112 | 1114 113 425} 108 114 Feb | Catalin Corp ofAmer....1| 15%/| 14 15% 1644 Mar 
American General Corp 10c} 10% 9% 11 3,500 7% 12 Feb | Celanese Corp of America 

$2 preferred____..__.. 1} 38%| 38 38% 350} 30% 41% Mar 7% ist partic pret. ..100}------ 113 113% 116% Jan 

$2.50 preferred__._____ Rat: BOR erty Aen 38 43% Mar 7% prior preferred..100| 10934] 109% 112 116 §€=«6 Jan 
Amer Hard Rubbercom.50|} 32 32: 36 400} 31% Mar| 46 #£.Jan Celluloid Corp com_.._. Scabaddocece . cose 1634 Jan 
Amer Laundry Mach...20| 27 26% 27% 400} 19% 27% Mar $7 div preferred______. Soabatinsede . coawe 55 Jan 
Amer L & Tr com....._._ 251 23%! 23% 23%) 2,200! 17% 25 Mar lst preferred.......... Giuesnee 100 102 102 Jan 

6% preferred.__..___ ea EL eh gel Le: 25% 30% Jan’ CentHudG&Evte..__.*| 16 15% 16 1734 Jan 
Amer Mfg Co com..._. Siséenss 22% 23% 150} 14 24% Mar Cent Maine Pow7% pf100| 6934) 69% 69% 74 8=©Feb 
Amer Maracaibo Co..._. l 1 1% 1%] 23,400 1% Feb Cent P & L7% pref. _.100}------ 54% 55 59 Mar 
Amer Meter Co._..._._- *| 35%| 35% 37 18 3944 Feb Cent & South West Util.1| 2} 2% 2% 354 Feb 
Amer Pneumatic Service.*|....--|----- -----| ------ 1% 2% Jan | Cent States Eleccom....1) 2%| 2% 2% 3% Feb 
Amer Potash & Chemical.*|....--|----- -----| ------ 23% 29 += Feb 6% pref without warr 100} ------ 24% 26 31% Jan 
Am Superpower Corpcom*| 2%| 2% 2%] 18,200) 2% 4% Feb| 7% preferred______- re 4344 44% 54 Feb 

lst preferred.......___ "eset. SNARE =. ga 82 99% Jan rr Bee ee saeee 44 Feb 

Sait naatpepiee «| 43 43 46 300} 39% 63% Feb Conv pref op ser '29_100}------ 25 26 31 Jan 
Amer Thread Co pref_.._5|_----- 4% 4% 200 4% 4% Feb | Centrifugal Pipe.__.____ 5 5% 5% 6% Feb 
Amsterdam Trading— Chapman Valve Mfg...25| 2444] 2444 25 2534 

American shares___.__ i ain! ee kel aire 18% 18% Jan | Charis ed | a ee 22 #86Jan 
Anchor Post Fence______ amend 1% 2 800} 1% 2% Jan | Chesebrough Mfg_.____ 25] 11534) 115 115% 124% Mar 
Angostura Wupperman.._1|-_----- 5% 5% 500} 4% 6 Feb | Chicago Flexible Shaft Co f|------|----- ----- 38 =—s Jan 
Apex Elec Mfg Co com..®/....--|----- <«----] -.-..-. 13 Mari 14% Feb} Chicago Rivet & Mach.__*| 34 32% 34% 3444 Apr 
Appalachian E] Pow pref.*|..----|----- -----| ------ 104% 108% Feb | Childs Co pref.__.___. i 54 53% 54% 59 Mar 
Arcturus Radio Tube....1| 2%] 2% 234] 1,200 % 4 Feb | Chief Consol Mining Co..1|------ “% % i = Feb 
Arkansas Nat Gascom._.*| 6%| 6% 7%| 5,300] 3% 736 Mar | Cities Service com_...___ eo 6S 4% 5% 7% Feb 

Common class A..____ *| 6%| 6% =%7%/| 18,300} 3% Mar detente mete i «| 53 50 53% 59% Feb 

I i o| 68%& 8% 9 3,000; 7% 9% Mar Preferred B.........__ Se 4% 4% 6% Feb 
Arkansas P & L $7 pref__*|__---- 874% 87% 10} 87% Mar Jan RR ee” ER ea A pe Eo 54 Feb 
Art Metal Works com...5| 10%| 10 10%] 1,300] 9% 11% Feh | Cities Serv P & L §7 pret_*|__---- 544%, 5415 58 Mar 
Associated Elec Industries D SME cage °C ES i PS: 45 Jan) 56% Mar 

Amer deposit rcts..._£1]..---- 11% 11%] 1,900) 10% 12% Feb | City Auto Stamping_.___ e| 18%] 16% 19%! 35,900} 11 Jan| 19% Apr 
Assoc Gas & Elec— City & Suburban Homes 10) Re St ER ORE I 3% Jan 3% Jan 

RR RTE 1 1% 1% 1%] 1,200 1 2% Feb | Claude Neon Lights Inc__1 1%' 3,900 % Jan 1% Feb 

I ee 1 1% 15% 1%! 6,200} 1 3% Feb | Cleve Elec Illum com____* 51 700} 48 Feb; 52% Jan 

$5 preferred____._.___ * 8% 8 844 600 5% a Feb | Cleveland Tractor com. .._* 14% 900} 12% Janj| 16% Feb 

Option warrants.___.__.]__---- "6 332 4,500 132 Feb | Clinchfield Coal Corp..100|------|----- -----] ------ 3% Feb 6 Feb 

NN ne ae % Feb % Feb | Club Alum Utensil Co___* 2%} 2,200) 1% 3% Jan 

V t c common..._.___ "i AAS. pe % Jan % Feb | Cockshutt Plow Cocom__* Ble 300 se, Apr! 8) Apr 
Associates Investment Co *| 33%} 31 344%4| 2,350] 26% Jan| 33% Apr | Cohn & Rosenberger.____ * 10% 600 7 Feb} 12 £Mar 
Associated Rayon com. ..* 2% 2% 2% 200 1% Jan 3% Feb | Colon Oil Corp com..___ * 3%] 12,100 1% Jan 4 Mar 
Assoc Telep $1.50 pref___*| 264] 26% 26% 25} 253% Jan| 26% Feb | Colt’s Patent Fire Arms 25 57%] 5,800] 50 Apr} 73 Jan 
Atlantic Coast Fisheries..*| 10%| 10% 11% 800} 10% Mar| 16% Jan | Columbia Gas & Elec— 

Atlantic Coast Line Co..50|..----|----- «---«-] ------ 34 Jan| 38% Feb Conv 5% preferred_._1 108 111%] 2,475) 93 Jan} 114 Feb 
Atlas Corp common.....*| 13%] 13% 14 17,400] 13 Jan| 16% Feb | Columbia Oil & Gas vte__* 5 ,400 % 6Jan 5% Mar 
$3 preference A__.____ 54%| 53% 54%] 1,600] 651 Jan} 55 Jan | Columbia Pictures new... * 37 100; 36 Mar Jan 
I a = 3%| 3% 3%! 7,400] 33% Jan| 4% Feb | Commonwealth Edison 100) 103% 104% 900} 97 Jan] 112 Jan 
Atlas Plywood Corp_____ . 9 7] 9% 700 7% Jan} 11 Jan | Commonwealth & Southern 
Automatic Products...__ 5| 10%] 10 10%] 1,400] 10 Marj 11 + #£4Mar i Pein aaa %1 13,600 Si, Jan % Feb 
Automatic-Voting Mach._* 9% 9% 9% 900 95% Apr} 12% Jan | Community P & L $6 pref * 27 725) 13 Jan} 29 #$=Mar 
Axton-Fisher Tobacco— Community Water Serv__* 3 4,900 1% Jan 3% Mar 

Class A common.._.. 10; 51%) 50% 52 300} 50 Jan| 55% Jan | Como Mines_.__._____. 1%] 12,300 % Mar 1% Jan 
Babcock & Wilcox Co__..*| 89 89 90 75) 70 Jan} 103 Mar | Compo Shoe Machinery ..1 15%! 2,600} 11% Jani 16 Feb 
Baldwin Locomotive warr. 1% 1% 4wL1k 600 1% Mar 2% Feb | Consolidated Aircraft... _1 21%] 4,400] 15% Jani 23% Jan 
Baumann(L)&Co7% ptd100 i. nats been ebenndl 565% Janj 70 Feb | Consol Copper Mines..._5 5% 6,700 5 Mar 64% Jan 

|| Bellanca Aircraft com. __1]_.---- 3 3%1 1,000 2% Jan 4 Jan | ConsolIG EL P Balt com* 8944) 1,200} 84 Jan} 90% Feb 
Bell Tel of Canada... __ Rt Ee pe 144 Jan} 148 Jan 5% preferred A.._.. STS. SRR ee. POR! 113 Jan} 116 Mar 
Bell Tel of Pa 644% pf_100}_.----|----- Pw pis tay. 121 Jan| 121 Jan | Consolidated Min & Smelt. 280 10] 226 Jan} 290 Mar 

|| Benson & Hedges com... __*|_..---]|----- BGR Te heleaee 3% Feb 4% Jan | Consol Retail Stores... _. 5 5% 600 4 Jan 6% Mar 
@ Convertible pref._____ ir... Tees | ene dabaeal 11% Mar] 14% Jan 8% preferred._.____ 100 101 20] 90 Jan} 105 $=Mar 
Bickfords Inc com..__. __ ee 16 17%} 1,800] 13% Jan} 19% Mar | Consol Royalty Oil.___. 10 2% 100 2% Jan 3% Jan 
m $2.50 conv pref.______ | See 373% 38 225| 35% Jan| 39 Feb | Cont G & E7% prier pf 100 97% 400;| 88 Jani 98 Feb 
Black & Decker Mfg Co..*| 27 25 27 1,200} 21% Jan} 30 Feb | Continental Oil of Mex_..1 1% 400 “% Jan 2 Feb 
Bliss (E W) & Co com...*| 21%| 20 21%] 4,800} 13% Jan Feb | Continental Securities...*}..---.]----- ---.-.] -.-.-- 6% Jan 9% Feb 
Blue Ridge Corp com.._.1 3% 3% 3%| 2,100) 3 Janj 4% Feb | Cooper Bessemer com....* 16% 17 600} 9% Janj 19 #£=Mar 
$3 opt conv pref.._____ *| 47 46% °47\% 500} 44% Jan} 53 Jan $3 preferred A.....__. + 46% 700| 34 Jan} 49% Mar 
Blumenthal (S) & Co__..*}__---- 19 0 1,000} 163% Jan| 25% Mar | Copper Range Co... .... * 7% 200 64% Jan 8% Mar 
Bohack (H C) Cocom...*|. 9 8% 69% 2501 7 #£=x.jJan}| 9% Mar/| Cord Corp............. 7%| 42,700) 4% Jani 8 Mar 

7% 1st preferred____100}__---- 45 45 20} 43 Jan} 50 Jan | Corroon & Reynolds— 

Botany Consol Mills com. *|....--|----- ~----] ------ 4% Jan 14% Feb A aan 1 7%} 3,100 5% Jan 8 Feb 
PONE TNs kg nc ccingnne * 4 4 4% 600 4 Mar 6% Feb $6 preferred A_...._.. BREE SSP SIE PBS ET 65 Jan} 77% Feb 
Borne-Scymser Co._____ RO es: 144% 14% 150} 13% Janj 18 Feb | Cosden Oil com.....___- 3%] 15,100 1% Jan 4 Feb 
Bower Roller Bearing....5| 26%] 24 26%| 7,500} 23 Febj 29% Mar Peemiedhcoceecce 100 16%| 4,600 6% Jan} 17 Feb 
Brazilian Tr Lt & Pow._.*}__--_-- 12% 13 500} 9% Jan} 15% Feb | Courtauld’s Ltd 

Bridgeport Machine... _. *| 19%] 16% 20%] 10,900] 13% Jan} 20% Apr Am dep rets ord reg..£1 12% 100} 12% Mar; 15 Jan 

.. .. ap Ey PAR Sy a Se RO 7 Mar| 97 #+,Mar| CrampShp & Engine ..100)..--..j/-.--. .-..-.] ------ % Feb 2% Feb 
Brill Corp class B..._.___ + 2% 2% 2% 700; i Jan 4% Feb | Crane Co com........- 25 26 5,000} 25% Mar| 29% Feb 

A i * 5% 5% 5% 400 3 Jap 8% Feb PROTEGE. <nccveces 100 129% 129% 25, 120% Jan} 130 Mar 

7% preferred... ___ eo cine! 35 36 100} 29 Jan} 53% Feb | Creole Petroleum_.... ... 5 8 30%! 18,800] 19% Jan| 34% Feb 
Brillo Mfg Co com...... SS 7% 06=OCOSMT KH 100 7% Jan 8% Feb | Crocker Wheeler Elec....* 12% 13%] 1,900 9% Jan| 16 Feb 

3 eS aap: Rn 29% 29% 100} 26% Mar| 29% Mar | Croft Brewing Co_.-.....1 1%] 24,400 % Jan 1% Feb 
Brit Amer Oil coup_.... e| 25%] 23% 25% 700} 16% Jani 2534 Apr | Crowley Milner & Co....*|/....--|----- -~..- -] ------ 6% Feb 7 # =Mar 

Registered ...... PSR ip Sim 24% 24% 100} 20% Jan} 24% Apr | Crown Cent Petroleum..1 2%] 17,700 1% Jan 2% Jan 

For footnotes see page 2293 
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Volume 142 2289 
Friday Sales Friday 
sTOCKS Last |Week's Range| for Range Since Jan. 1 1936 STOCKS Last |Week'’s Range for. Range Since Jan. 1 1936 
(Continued) Sale | of Week (Contin Sale of Week 
Par| Price |Low  High| Shares| Low High Par| Price |Low | Htgh| Shares| Low Htoh 
Crown Cork InternatiA..*| 14%} 14% 14% 700} 11 Jan| 15% Mar | Great Atl & Pac Tea— 
Crown Drug Cocom...25c) 5% 4% 5%/1 10,400} 4 5% Feb Non-vot com stock...*] 115 111% 115% 550 130% Jan 

Preferred. .......... Th onuksiitadid, | gush Aotaia 23 Feb 7% ist preferred....100/_..-.-- 125% 126 400 Jan 
Cuban Tobacco com yvte..*}/......}/..... ~....] .....- 4% 11% Feb | Gt Northern Paper.... 29%| 28% 30% Mar 

4 ME PETE LAR E PIO PERTH 37% 42% Mar | Greenfield Tap & Die....*| 9 8% 9 900 Feb 

64 % preferred... ..100}....-.]-.... -....] .---.-- 106 108 Jan Ste Prod com ..2 2%) 2% 2 200 Mar 
Cusi Mexican Mining... 1 - 9,900 % ix Jan Querdinn Investors......1]..--.- 1% 1% 200 Feb 
Darby Petroleum com...*] 12 10% 12 4,200] #9 12 Apr Oil Corp of Penna..25| 94 92% 96% Mar 
Davenport Hosiery Mills. 5j- -..-- 14% 14% 100} 12 14% Mar | Guif States Util $6 pref..*/....--/----- Jan 
Dayton Rubber Mfg com.*}....-.- 13% 14 400} 12% 14% Mar 50 preferred.......*/....--|----- <---- Jan 

28 8 onan s — ara 24 24 100] 23% 25 Mar | Hall Lamp Co.......... Apr 
De Havill Aircraft Ltd— Handley Page 

Am Dep Rec ord Reg £1|....--|----- -----] ---- --| 19% 194 Mar] ° Am dep rcts pref...8 shj....--|----- ----- Feb 
Dennison Mfg 7% pref.100}__..-. 60% 62 60| 60 70 Mar | Hartford Electric Light.25|....--|----- ----- Mar 
Detroit Gray Iron Fdy...5| 13 12% 13%] 2,700 8% 14% Mar Pm ae oy ge eesece Jan 
Derby Oil & Ref Corpeom*| 3%| 3% 3%] 2,700) 1% 3% Mar | Harvard B Bdeccse Mar 

° 32 32%! 7.700] 25 33° Mar | Haseltine Corp......-..*|------ Feb 
9% 10%] 8.000] 8 10% Apr | Hecla Mining Co-..... Jan 
6% 10 | 14,900] 5% 10 Apr| Helena Ru eee Feb 

11 11%] 2,900) 11 12% Jan | Heyden C i ei  odilng Jan 
Hires (C E) Cocl A......*]..----]-----  ----- Feb 
24% 24% 300} 233% 25% Feb Jan 
31 34 2,100} 28 35% Mar | Holophane Co com......*)/....--|----- ----- Feb 
Dee ggp? seater 4% 7% Feb | Holt (Henry) & Cocl A..*|_----- Feb 
Hormel Oh te. cc ncckébece canes Jan 
ee 22 25 Jan | Horn & Hardart ° Jan 
116 118 600} 95% 124% Mar| 7 Jan 
tier, ea 65% 73% Jan | Hud Bay Min & Smelt...* Feb 
Sees F eiobeets 33 39 Jan | Humble Oil & Ref Mar 
eee - ree 106 110 Feb | Huylers of Delaware Inc— 

3%. C6 19,300 6 Mar mmon. Feb 
bah eoatbl ddbdie 66 Jan 7% pref stam Feb 
Saree pars Peers 1 1% Jan | Hydro Electric Feb 

8% 9%! 3,000) 7 10% Jan | Hygrade Food Jan 

13% 14%] 6,5001' 7% 15% Hygrade Sylvania Jan 

Illinois P & L $6 pref.....* Feb 

8% 8 2,400} 4 11K Mar 6% Feb 

77 78% 325} 59% 85 Jan Feb 
67% 69 2,700} 41% 83 Mar | Imperial Chem 

STEMS KOT 37 42% Feb Amer devosit rets....£1 Mar 

bbb!’ cahil cabale 1% 2% Feb | Imperial Oil (Can) coup Feb 

1% 1% 100} 1% 3% Jan Feb 

39 39 100] 23 43 Jan | Imperis! Tob of Canada.5 Mar 
39 39 100} 24% 43% Jan | Imperial Tobacco 
11% 11%] 4,100) 6% 13% Mar| Britain and Jan 
19 19 50] 18 23% Mar Pipe Feb 
41% 42%] 400] 36 424%, Mar | Indiana 6% Mar 
3% 3%! 2,800) 2% 4% Mar | Ind’polis P & L6%% pfl Feb 
22% 24% 27,600} 16% 25% Mar Ter 
75 76%) 1,400] 66 79 Mar! Non-voting class A...* Jan 
83% 86 3,200] 74% 87 Mar B.. Jan 
10% 11% 900} 9% 12 Mar | Industrial Finance— 
7% 8l 2,500; 6% 9% Jan| Vtccommon Jan 
43% 45 425) 18% 51% Mar 7% Jan 
7% 7% 800}; 2 8% Mar | Insurance Co of N Amer.1 Feb 
International Jan 
6% OC 900] 5% 9% Feb | Internat Holding & Inv.. Feb 
95 95 225} 91% 98 Jan | Internat Hydro- 
Rpest me Ee 10 29% Feb Pref $3.50 Jan 

6% 17% 300] 16 19 Feb | Inti Metal Indus A Jan 
Ried gener BRO ec 30% 37 Feb Feb 
i ee 42 62 Feb Ww i ee Feb 

° International Petroleum _.* Feb 

55 56% 175) 48 62 Feb Registered . Feb 

+ ia ee Osis Fen | 0% moter iG Jan 

65 65 100} 47 67% Feb manna Golo Jan 
ee a te 21 23% Feb | Internat’! Utility— 

18% 21 8,900] 15 21 Apr Class A... 14% Feb 

2% 2%!) 8,800) 2 3% Feb Class B.. 24% Feb 

42 42 150} 39 Feb Warrants..._.... ee SHE 46 Jan 
New warrants % Feb 

Sig §«=6%|—s:1, 100 Big % Feb | Interestate Hos Mills....* 320s Jan 

% = («1 2,100 % 1% Feb | Interstate Power $7 pref. 33% Mar 
a ee A 21 Feb | Iroa Cap Copper com...10 1% Feb 
21 22%] 7,700] 19% 2356 Jan 31% Feb 
8% 9%! 3,100] 7 10% Jan ee 2% Mar 
6% 6%] 1,600) 4% 7% Feb | Irving Air Chute 26% Mar 
14 14 200| 138% 16% Feb | Italian Superpower A....* 1% Feb 

13% 15 400| 18% 17. Jan ee aice % Feb 
SS RS PTS cee 27 31% Jan | Jersey Central Pow & Lt— 

37% 40%] 5,600) 28% 40% Mar 5 83% Feb 
Tieng: A heme. 20 20 # Feh 8% 91 Mar 

1 1%] 3,200 % 1% Feh 7 98 Feb 

a? ee ERNES. x % 1% Feb | Jonas & Naumbure...2 4% Feb 

77% 80% 201 77% 89 Feb | Jones & Laughlin 4334 Feb 
Kansas City Pub Service— 

112% 112% 20} 112% 117 Jan pominen,y 8G 13% Mar 

7% 7%] 3,400] 6 9 Feb, Vt erred 6% Mar 

58 60 300] 87% 70 Feb Kansas G & 167% Sg 112 Mar 
46% 48%] 3,200] 37% 50% Mar 3% Mar |} 
51% 53 600} 50 60 he Lighting. ~~ 
preferred B corese + = se 
8 8] 6,000) 8 9% Feb| 5% preferred D.....100 4% Jan 
244% 2454] 9,900) 2434 28% Feb | Kirby Petroleum 5% Jan 
Louk comaidondlll 27% 32 Feb | Kirkland Lake G M Ltd. 16 Jan 
Klein (Emil) 24 ~=Mar 
aide: abil eclie 3 4% Feb Kileinert Rubber 114 Feb 
Oe ide gi cues 30 30 Jan | Knott Corp co 6 Mar 
16 19 ade | Ronee Ges & Coke Oo ee 
8%| 18% 18% 550 ar | Koppers Gas 
3%) 3% 3%] 1,700) 2h 4% Feb| 6% 107_—- Feb 
Kress (S, H.) & Co pref. 100 12% Mar 

Am dep rets ord reg..£1] 19%} 19% 1934] 600) 1834 20% Feb | Kreuger Brewing 20% Mar 
Gen Fireproofing com....*}] 1744] 17 17%] 1,700] 12% 18% Jan | Lackawanna RR of NJ ii) wiles nena Genmed 78 Mar 
Gen Gas & Elec— Lake Shore Mines Ltd...1] 53%] 53 53%] 3,100 5934 Jan 

$6 conv pref B......-.. SEC EEO! Pee ee 13 49 Feb | Lakey Foundry & Mach.-.1 7% 7% 7%! 2,400; 5% Jan| 8% 

Gen Investment com.....1]______ 1% 1%] #1,600) 1 2% Feb | Lane Bryant 7% pref..100]____--/----- ial Casula 70 Mar; 75 #£«2Jan 

EE PEN Bee Pe 41% 4y Mar dort United — 

ELS CT i aS pei te Feb Oe Ee Ca See Pape 12% Jan} 15% Jan 
Gen Outdoor Adv 6% pfl00}______ 75 765 150} 73 85 Jan | Lefcourt Realty com....1j__-.-- 23% 2% 100} 2% Mar) 4% Jan 
Gen Pub Serv $6 pref....*] 75%) 74 75% 90| 67 81% Feb| Preferred........-.. biedheos 19% 19% 100} 19% Mar) 25 Jan 
Gen Rayon Co A “aaeae ei: FRO Ss FRR, 1 2% Jan | Lehigh Coal & Nav.....*%| 9% 85% 9%! 4,800) 6% Jan} 11% Jan 
General Telephone com.20] 17%] 16% 17%] 10,600{ 12% 18% Mar | Leonard Oil Develop...25| 1% 1% 1%] 7,500 % Janj| 2 #£Feb 

$3 convertible pref....*] 50 49 50 1,700] 47 52% Mar | Lerner Stores -._.....-.- *| 44%1| 43% 44%] 1,500) 37% Febj 46% Mar 
General Tire & Rubber..25| 84 835% 85%] 1,075} 73 93 Jan 644% preferred..... Ree Be Rs Plating = 107% Feb) 110 Mar 

6% preferred A..... 100} 84 97% 98% 170} 95 102 Jan | Lion Oil Development... 13%] 13% 15 5,500] 7% Jan| 15 Mar 
Georgia Power $6 pref...*]_____- 84 84% 100} 83 90% Feb | Lit Brothers com..-....-. | 64 4 4%} 1,500) 3 Mar, 4% Mar 

$5 preferred... - ere Tete a 71 73 Jan | Loblaw Groceterias cl A..*|____--]_-.-. -—-.--] ------ 18% Jan 4% Feb 
a (A C) com...... RES gas ae rea 5 8% Feb Class B.. Se aR T Ohicg rae F Mowe 18% Feb| 18% Feb 

eer a eneeT pA SOO hetex’ Feet 45 Feb | Lockheed Air Corp....-.1 9 8% 9hl 2,400] 7% Jan) 10% Jan 
Glen Alden = er Ea *| 14%1 14% 15%] 6,500] 14% 18% Feb | Lone Star Gas Corp....- *| 13 12% 13%] 4,800] 9% Jan) 144% Mar 
Globe Underwriters ...-.. 2 2% 2% 2% 200} 2% 34% Feb | Long Island Ltg— 
Godehaux Sugars class A.*|_____ 36% 36% 150} 24 39% Mar Common..... w--*] 43%] 454 4%] 2,400] 4% Jan) 5% Feb 
Bi age Ea i8 17. 18 1,400} 8 18 apr 7% preferred.......100} 986 84% 86 150| 72% Jan| 88 Mar 
Goldfield Consol Mines. io iAsen 3146 Ml 1,700 % 5i¢ Feb Preferred class B....100| 71 71 72 200} 64 Jan| 76 Mar 
Gorham Inc class A com. “ ie 4 400} 2% 4% Feb |} Loudon Packing ....-. Sieakhes 7% 7% 300: 7% Jani 8% 

SP Pee dkdbeadebeTecciccliocece cébcocd canes 22 25% Feb | Louisiana Land & Explor.}}_14%| 133% 14%| 19,300} 9% Jan| 15% Mar 
Gorham Mfg Co— Louisiana L P & L Co— 

V tc agreement extended; 17%] 17 17% 800] 16% 21% Jan $6 preferred. ........- 2 Aas YF rey 95 Jan} 95 Jan 
Grand Rapids Varnish...*| 15%] 14 #116 | 10,000) 10 16 Apr | Lucky Tiger Comb GM10}____--]___..  —_-_--] ..---- 2% Mari 2% Mar 
Gray Telep Pay Station..*/._...__ 24% 26% 500} 20% 82% Jan | Lynch Corp common....5}___.-- 46 46% 500| 84% Jan] 55% Feb 

Mangel Stores Corp.....* 5% 5% OB 600} 5% Mar| 9% Jan 
64% pref w w.....-100)_____- 52 120| 50 Mari 66 














































































































For footnotes see page 2293. 
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Friday Sales Friday} Sales 
STOCKS Last .|\Week’s Range| for Range Since Jan. 1 1936 STOCKS Last |Week's Range| for Range Since Jan. 1 1936 
(Continued) Sale of Prices Week (Continued) Sale of Prices Week 
Par\| Price |Low High| Shares High Par| Price |Low High\| Shares Low | High 
ED CONES MEMncncce Sh cccccleccce cece! noccce 27 Feb | Ohio Power 6% pref...10U) ...-... 110% 111 20 112% Jan 
Marcon! Internat Marine— ns Ohio PS 7% ist vref...100} ....-.- 102% 103 20 10¢ Mar 
American dep receipts. £1) __ - . _ - 7% 7% 100 9% Jan | Oilstocks Ltd com_...-.-- Bo ccccelencda osecd] cevcee 15% Feb 
Margay Oi) Corp........%| 21%} 21% 22 1,200 22% Mar | Outboard Motors B com..*| - - -- -- 2% 2h 700 3% Mar 
Marion Steam peoe® Ss 7 8 2,900 8 Jan Class A conv pref...... * 615%) 14% 15% 400 17% Mar 
aryiand Casuaity...... 3% 3% 3% 400 5 Jan Securities...... ° 7 600 8 Jan 
Masonite Corp common..*| 98 97 98 54 450 100% Mar Corp. 1 4% be) %| 2,600 6 
Mass Util Assoc v t c....1 2% 2% 2% 200 4 Feb | PacificG & E 6% ist pf.25) 31 31 31%} 2,200 81 Feb 
Maassey- common..*| 6% 634 7M%l 4,300 7% Jan 54% \st pref..... ecek el cccece 200 28% Jan 
M tes...*) 8. 60% 62 2 62 Mar $6 wcceee-*| 106 | 106 106 50 107. =—s Feb 
May Hosiery Mills— Pacific P & L 7% pref..100|...---|----- -----| ------ 838 Feb 
$4 pref w w........ *| 45 45 45 50 Jan | Pacific Pub Serv_....... 7% 7% 7 1,100 7% Mar 
MeCord Rad & Mfg B...*| 12%] 11% 12%] 5,200 12% Apr $1.30 ist preferred. .... 23%} 23% 23 100 23 Apr 
Me D seco” 87 82 89 2,700 Apr | Pacific Tin spec stk...... 41%; 41% 44 600 $1 Jan 
Mead Johnson & Co..... éadhne 100 102% 500 J05% Mar | Pan Amer Airways..... 614%) 57% 61%) 1,200 6634 Feb 
Memphis Nat Gas com..5} 8 6% 8%] 6,900 8% Apr | Pantepec Oil of Venez.... 5% 4% 44) 37,800 6 Feb 
Memphis P & L. 7% pref..*/_.___- 78 78 25 82% Mar | Paramount Motor.......1/------ 6 6% 200 7% Mar 
tores com...*} 30 29 30 1,200 30% Mar | Parker Pen Co.........50]------|----- -----] ------ Feb 
weeecestOcccccclocecs sescel cocscs 90 Feb | Parker Rust-Proof new 2 27%| 25% 28%] 11,000 28% Apr 
Merchants & MfgclA...1} 6%| 63% 6% 300 8% Jan | Patchogue Plymouth....*|------|----. ----..| ------ 60 Feb 
Participating SR nepasioeses eaosel eacees 31% Mar | Pender D Grocery A.....*/------ 342s: 36 300 37 Jan 
& Scott*| 9% Si 10%} 24,200 10% Apr CRED Bu cccoccccccccsMcccccclocccs cocce] cocces 6 Mar 
634% A preferred...100} 6134] 61% 61% 61% Apr | Peninsular Telep com....*/-.----|----- -----| ------ Mar 
essabi Iron Co........ Ml "16 Xs] 1,100 % Preferred..........100]------|----- ~-.-.| ------ 112 Mar 
Metrop Edison $6 pref...*)......]..--.  ----] ...... 02 Feb | Penn Mex Fuel Co......1)..----j----- -----] ------ 8% Jan 
M Ofl. ....... 3% 3% 603% 1 $36 4% 4%] 17,800 os Feb 
Michigan Gas & Oll......%] 4 3% 4%] 13,700 4 18 19% »700 19% Mar 
Sugar Co...... * 1% 1% 1%] 1, 1% 108% 109% 340) 196% 110% 
$0008 cecece 6 6 6 6% Jan | $6 preferred..........*].-----|----. -.--..] ------ 103 104% Jan 
Middle States Petrol— 128 128 25) 114% 1 Mar 
Class A vtc.........* 4 4 4%! 3,300 6 44 44 251 44 44 Mar 
Class Bvt c......... 1%} 13% 13! 2,400 2% 90 91% 87 93% 
Midland oil Corp— 62 63% 170} 61 % Jan 
$2 conv pref... oe DRS ee Pe oe 13 34% 37 200 4 Jan 
Midland Steel Prod...... *| 27%] 24% 28%] 4,700 28% 115% 115% 60 117 Feb 
Midvale Co............ *| 47%| 47% 47% 52 15 16%] 1,300 1 Jan 
Mining Corp of Can.....*].....-}..--.  ..--.] -....- 1% 114% 115 100] 113% 116% Feb 
Minnesota Mining & Mfg *}_____- 32% 33% 350 \% Mar | Phila El Pow 8% pref...25|------|----- -----| ------ 35 36 Mar 
Minn Pow & Lt 7% pf 100}__..--/-..-. -~-.--] -....- 91% 

}| Migs River Pow 6% pfd 100}__....j...-. .-..-] ___... 114 6% 7} 13,500 7% Apr 
Mock J 5 24%} 21344 24%] 1,600 24% 37% 37% ‘ Feb 
Moh & Hud Pow Ist pref.® 89%4| 89% oo” 7 a 9% 10%} 1,200 13% —_ 

occccece @6“Nasooes 75 i ee ee an 
Molybdenum Corp. ..... 1} 11%] 10 1134] 16,600 13% 16 16% 500 18% Feb 
Montgomery Ward A....*/_.___- 147% 149 680 152 3% 400 3% Mar 
Spee aah ne Ht & Pow...%| 32% Hs: oie 600 33% 9% 10%; 5,600 12% Jan 
a 2 nvest Service. -° 37% 144 16 75 
Moore ae Tiare ot. Be” cccbul ansted 35% 8% 10%) 7,800 10% Jan 
Preferred A_..__... a a ee ee ee 38% 38% \% Mar 
Mtze Bk of Col Am Shs. .*/_...-- 44% 4% 100 4 114% 12%] 2,300 14% Feb 
Mountain Producers....10|_____- 6% 7%| 1,300 8% De. ae 320 77% Feb 
Mountain Sts Tel & Tel 100/_____- 138 139 50 150 128% 136%; 1,100 136% Apr 
Mueller BrassCocom....1) 31 30% 32%! 1,500 35% 1% 2% 3% Jan 
) Murphy (G C) com._...- *| 50 | 49% 50 900 59 % 5% 64} 8,900 6% Jan 
. $1} Nachman-Sprinfilled Corp*|_____- 14% 14% 100 15% 30 30 34% Jan 
i/] Nat Auto FibreA vte....| 45 42% 45 1,800 47 Mar | Power Corp of Can com..*|------|----- -----]| ------ 18% Feb 
National Baking Co com.1/____--}-..-- seabed déeaus 4% 36 8=— 36 300 37 Jan 
Nati Bellas Hess com....1 2% 2% 2%! 11,200 2% 2% 2%] 8,800 Jan rts Mar 
Nat Bond & Share A Beals 48% 48 49% 23 24%; 1,500) 19 Jan} 24 Apr 
National Candy Co com..*/__....j}.-..-- eS Pe 13% at S16) 1,400 Jan %\ 
Na Con Sig = 500 % 6Jan 1% 
| nin that maanee _ = ee aeaedh ddahed 31 $Feb | Prosperity Co class B....*|------|----- ----.] ------ 9% Feb 9% Feb 
$2 i iicamesesece Mstictlinghss cence dievsslenmeeeee ccnce | PUOCUIEERED GOB. coccccoe Meocecc}oce-- Local sosese 10% Mar} 10% Mer 
National Fuel Gas....... e| 22%i 21% 22%! 2,200 23 9% 10% 400 9% Jan} Ii 
National Investors com..1} 3%] 2% 3%] 1,600 4% 984 100 450} 9836 Apri 1 Mar 
.50 preferred....... — PEE 85 85 10 89 
Wenceecececoos 1 1% = 1 1,800 1% Marj; 6% Ist preferred....100/------j----- -----] ------ 100 Jan Jan 
Nat Leather com. ....... Ss $ 2 2%i 1,400 2% 103% 103% 10) 108% Mar) 103% Apr 
Nat Mfg & Stores com...*/______}_-.-- Tet t Freee 5 41% 46% 130} 37% Jap Feb 
ational P & L $6 pref...*| 83%] 82% 84% 950 86% 20 +24% 180} 14% Jan| 27% Feb 
N com..25}....-- 634 4% 300 834 Mar | Public Serv Nor Ill com. .*/------|----- -- ~+|----<-- 543% Jan} 60% Feb 
Nat Rubber Mach..... --*| 6%) 634 6%] 1,000 8% Feb |  Common...._.......60]------|----- -----] ------ 57% Fed; 60 #£«¥Feb 
Nat Service common..... | ee MG %i 1,100 be 
Vv part preferred...*|] 1% 1% pm 2% 92 92% 20; 92 Jan Feb 
National Stee] Car Ltd...*/]__._-- ie woobelll eneade 17% Jan | 7% priorlien pref....100/------|----- -----} ------ YR Jan} 110 Feb 
||| National Sugar --*| 27%] 25 28 6,200 28% Mar | Pub Util Secur $7 pref... *|------|------- ---|-- ---- 3% Jani 6% Feb 
Nat Tea Co 54% pf....10)__..--/----- «----] ...-.- ” 
ae 12%| 12% 12% 15% Feb $5 preferred... ...... e| 59 57 58% 800; 60% Jan) 67 Jan 
1|| Nat Union Radio wel] 1&1 1% 13%] 2,100 2 Feb! $6 preferred._........*|------ 25§4@ 28%) 750) 22 Jan % Jan 
ates fees vee of tial. --- 1-2. aes jerome. 112) ee | Pyrenean ering iol Fil” 77751 TOO] “Byg Jeml 8 Maer 
e Power 7 a ceandieeees eGesedl eecees ar an » 
com. hashes Ab. a: 100 5 b | Quaker Oats com........*/------ 132 132 10 Jan| 187% Jan 
Neisner Bros 7% pref..100}__..-- 115 115 25 115 Apr 6% preferred....... 19Oj------Jec--- 2-2-0] -----e 141 Jan 143 Mar 
Nelson (Herman) Corp...5) 15 14% 15 500 19 Power Co....... e| 17%) 16% 17% G00; 14% Jan 18% Feb 
Neptune Meter class A...*]_____- 11 11 100 16 Feb Ry &LightSecurcom....* 20%| 194% 20% 300; 17 Jan 21% Feb 
2 Nestle-Le Mur Co cl A... *}____-_- 3% 3% 100 4% Feb Ry & Util Invest cl A....1|------|----- -----] ------ 4% Jan 2% Jan 
Nev Calif Elec com -oo0100 17 15 17 50 17 Apr Rainbow w Lumincus Prod—| 
ati ge I Ber she 75% Feb 9 hae oe % %} 1,100 % Jan 1% Feb 
New Bradford Oil... ...- 3% 3% 3%] 2,200 _ ) Ri eee Rechecalessce cécca senses Jan % Feb 
New Engiand T & T Co100}__....J----- -----] ------ 128 Mar | Raymond Concrete Pile— 
New Jersey Zinc_..._... — ighyaenae 89 90% 700 92% Mar eRe 17%| 144% 17% 950 4 Jan} 17% Apr 
New Mex & Ariz Land...1} 4% 44% 4%) 2,100 6% Feb $3 convertible preferred*|) 3434) 33 34% 150} 25 
New Haven Clock Co....*|._._--]----- eeccedl access 9% Jan | Raytheon “_— Vv t c...506}------|------- ---|------| 8 Jan) 45 Jan 
Newmont Mining Corp.10} 90%} 8934 91 1,600 9634 Jan | Red Bank Oil Co.......%| 15%) 9 15%) 30,200) 3 Jam) 15% Mar 
ee 25% 25% 100 25 Jan | Reed Roller Bit Co...... Mecases 6734 400} 39% Jan} 70 #$=Mar 
N Y Auction Co com..... * 3% 3% 3% 100 3 Jan | Reeves (Daniel) com ....*/------|----- -----] ------ 6% Jan 8% Mar 
N Y Merchandise... ...- _ BE sie 49% 49% 100 52 Feb | Reiter-Foster Oll____.... 1% Z 1%] 31,700 S14 Jan 1% Mar 
N Y & Honduras Rosariol0| 33% 33% Jap | Reliable Stores com_..... e| 18%) 18% 18% 500} 12% Jan}; 20% Feb 
NY Pr&Lt7% Dret...100 En alld 107% 110 260 110 Feb barn ES 10 6% 5% 6%] 2,700 4% Jan 6% Apr 
 , 3 _ i spe 9944 100 60 104 Jan | Reynolds Investing...__. 1 3% 3% 3%] 7,200 1% Jan 3% Mar 
N Y Shipbuilding Corp— Rice Stix Dry Goods..... Oe ceees coccel eoccce 9 #$=<Janj; ii Jan 
Founders shares. ......1/___.-- 10% 10% 100 11% Jan | Richfield Oil pref.__.._- 25 1% 1% 2 2,000} 1% Jan 2% Jan 
|| N Y Steam Corp com....*}____-_-|----- ulnn ell ecouda 20% Jan | Richmond Rad com. .... ] 5% 5% 5%] 1,200 4% Jan 644 Mar 
N Y Telep 64% pref..100) - - - -- - 118% 119% 75 121 Mar | Rochester Gas & Elec Corp 
et id 5%) )6=— BK 200 634 Feb 6% preferred ser D..100/------|----- -----]| ------ 10534 Feb] 105% Feb 
N Y Wat Serv ht. » ped...100 i 65% 66 80 75% Feb | Roosevelt Field, Inc. _.__5j------ 3% 3% 900 2 Jan 4% Feb 
Niagara Hud Root Petroleum Co...___ 1} 17%} 16 19%} 29,100 % Jan| 19% Apr 
a ~~ i 9% 10%] 52,000 11% Feb $1.20 conv pref.......20/------ 21% 22% 7 14% Jan| 22% Apr 
Class A opt warr___.... % 716 %| 3,000 Feb In isdaae B.cccce 1% 1% 500 Sig Jan 1% Mar 
Class B opt warrants..../_...__}----- oval maine 2% Feb | Royalite Oll......._. ee Pee 35 Mar! 39 Feb 
Niagara yai Typewriter. __.. ..*| 64 59% 64 500} 838% Jan) 69% Mar 
Class B common...... 12 11% 12%] 2,200 13% Feb | Russeks Fifth Ave__._.._._. a 16% 18% 8 Jan; 19 Mar 
Niles-Bement Pond......*| 42%] 39% 44%] 3,500 44% Mar | Rustless Iron & Steel____. eo} 64% 4% 4%] 3,000 3% Jan 614 Feb 
Nipissing Mines......_.. 5 2%% 2% ##2%1 3,400 3% Jan | Ryan Consol Petrol___... * 4% 3% 4%) 13,100 1% Jab 4% Apr 
oma Electric. ........- 1 6% 6% 7%] 5,300 7% Mar | Safety Car Heat & Light100} - ----- 80 81 100} 72 Jan} 92 
Nor Amer Lt & Pr— St Anthony Gold Mines..1 4 M4 yi 1,400 446 Jan 716 Feb 
Se a 1 4% 3% 41 11,900 5% Feb | St Regis Papercom_.....5) 4% 4% 4%! 8,200 3% Mari 5% Jan 
$6 preferred_....____. *| 40% 1 750 49% Feb 7% preferred...___. 100} 67 67 68% 210}; 63 Feb| 73% Jan 
North American Match..*} 40 38% 40 75 46 Jan | Salt Creek Producers...10 8 8 %| 1,500 7 Jan} 10 Feb 
No Amer Utility Securities*|______]_..-- ee SO oe ee F BP Gilk co cdebdinodoke . 6% 4% 61 9,400 1% Jan 6% Apr 
Nor Cent Texas Oil Co...5) 8 7% 8 2,000 8% Jan | Schiff Cocom........... e| 28%] 28% 28% 100} 28% Apr} 34% Feb 
Nor European Oil com...1 3% 516 %| 42,400 746 Jan | Schulte Real Estate com_.* 1346 4, ed | 500 746 Jan 1% Feb 
Nor Pennsy RR........ Re Se Ss ee aa 98% Jan | Scoville Manufacturing.25| 36%] 35% 36% 300} 32% Janj 41% Feb 
Nor Ind Pub Ser 6% pfd100} __-.--- 73% 73% 1 79 Jan | Scranton-Spring Brook 
re Cell eeonka 87% Feb Water Co $6 pref..__.. a? as’ ee) 42 Jan} 65 $=Mar 
Northern N Y Utilities Securities Corp General... bieews 4% 4% 200i 2% Jani 5% Feb 
7% ist preferred_...100}....._|----- aa Py Te 103 108% Mar | Seeman Bros Inc... ..... 46 44 46 500} 42 Marl 46% Jan 
Northern Pipe Line... _. I ao asus BEAR: pitas 9% Feb | Segal Lock & ot ee 3% 3% 3%! 9,900 134 Jan 4% Mar 
Nor Sts Pow com class A100) - - - - - - 354% 37 1,900 38 § Mar | Seiberling Rubber com...*| 3% 3% 3% 600 2 Jan 4% Feb 
Northwest Engineering... */]_.-___- 23% 24% 900 254% Mar ! Selby Shoe Co... ...... i oe sack soe 30% Jan| 40 Mar 
Novadel-Agene Corp__... *| 424] 41 42%! 1,100 48 Feb | Selected Industries Inc— 
Ohio Brass Co cl B com...*/_....-}----- nh miemnel 30 5 Jan I cc tiie i ced nae 1 3% 3% 4 2,600 2% Jan 4% Feb 

1] Ohio Edison $6 pref__.._. a Se es 7 oe 101% 106144 Feb $5.50 prior stock. .__. 25) 90 86 90 450; 81 Jan} 90 Mar 

Ohio Oll 6% pref... .. 100} 108%4}| 108% 108% 800} 104% Jap} 109% Feb Allotment certificates...| 90 8614 90 820} 78 Jan) 95 Mar 
' 
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Volume 142 
sTOCKS eek’s Range nn “for. | Range Since Jan. 1 1936 
(Continued) 
High Shores Low High 
Prov 

Amer dep rec. .... calli ecsensiseese. caste 2% 2% Feb 
Sentry Safety Con ' + 1% Feb 
Seton Leather com...... 11% 13% 7 13% Apr 

Denn M 6 6% 4% Feb 6% Apr 
Shawinigan Wat & Pow..* 21% 21% 19% 23% Feb 
2 2% 2 4% Jan 
$3 conv pref......... 1 51% 47 52% Mar 
- com 140% 144% 950} 118 144% Mar 
5% cum preferred... 116 170} 110% 116 Apr 
-Williams of Can.* 18% 18% 18% 20% Jan 
fg Co........ 833 34 365 Feb 

Singer Mfg Co Ltd— 
dep ree ord reg.£1]......}..-.. ~.... 3% 5% Feb 

Smith (LC) & 

Typewriter v tc com.... 30% 19 34% Mar 
Sonotone Corp....... waa 3% 1% 3% Feb 
Southern Calif Edison— 

5% original preferred.25)......}..--. ..--. 34% 37 Feb 

6% were 27% 27% 28% Jan 

5% % pref series C....2& 26 % 100} 25% 26% Feb 
Southern Colo Pow 4% 3 an 5% Jan 
Southern N E Telep...100 e~vses 149 Feb} 149 Feb 
Southern Pipe 5% 4% J 7% Feb 
Southern Union 2% 1 2% Feb 

thland Royalty Co... 10 6% 114% Mar 
South Penn Oil... .... 4014 32 40% Mar 
So’west Pa Pipe Line... 554% 64 568 Mar 
Spanteh & Gen Corp— 

Am dep rets ord bear eccee ly % Feb 

Am dep rcets ord reg. be at % Feb 
Square D class B com...-. 87 40% 87% Mar 

Class A preferred 33 29 33% Feb 
Stahl Meyer Inc com....*}....--|-.--- ----- 3 i? Jan 
Standard Brewing Co. 1% yy 1 Feb 
Standard Cap & Seal com_5 ecece 33 41% Feb 
Standard 

irene 5 3% 5 Feb 

Conv preferred... .... 17% 13% 17% Mar 
Stand Investing $5.50 pf. 45% 35% 49% Feb 
Standard Oil (Ky) 19% 18% 23% Jan 
Standard Oil 13% 11% 14% Feb 
Standard Ot! (Ohio) com 25 30 21% 32% Mar 

5% preferred....... 102% 97 104% Feb 
Standard P & L com 34 3 4% Jan 

Common class B 3 2% 4% Feb 

OS Berea wae 36% 28 41 Feb 

Standard Silver Lead....1 16 % Jan 
Starrett Corporation.....1 % y 1 Feb 
sbbisoe 10 5% 2% 6 Feb 

Steel Co of Cae L0G. ccccaMcccccchecese ons. 59 63 Feb 
Stein (A) & Co common..* 17% 13% 17% Apr 

Dee MORNE noes Bccwccaleccee cuccol congtesenerenébeneseeeesenia 

Sterchi Bros Stores 6% 3% 7% Feb 
terling Brewers Inc 6% 4% 6% Mar 
Stetson (J B) Co com.... 19 18 25% Jan 
Stinnes (Hugo) Corp.....5]..----]----- ----- 1 1% Jan 
Stroock (S) & Co........ 21 18 23 Jan 
Stutz Motor Car........ 2% 1% 3% Jan 
Sullivan Machinery 20 15% 22% Feb 
Sun Investing common...*}].....-|-.--. «---- 6% 9% Feb 
ON“?  Vpgitaineereregee 35% 2% 44% Jan 
Sunshine Mining Co...10c¢ 19% 18% 24% Jan 
Swan Finch Oil Corp....15})....--|----. ----- 5% 6% Jao 
Swiss Am Elec pref....100 64% 400} 6&2 65% Feb 
Swiss Oil Corp.........- 6 24,200 44 6 Mar 
Syracuse Ltg 6% pref..100 102 20] 102 102 Mar 
Corp 7% 600 5K 8 Mar 
Tampa Electric Co com..* 36 % 500} 35% 39% Jan 
Tastyeast Inc class A.... 3%! 9,000 2% 4% Mar 
color common. 31%] 10,000} 17% 32% Mar 
Teck Hughes 4%! 4,400 4% 5% Jan 
Tenn El Pow 7% Ist pf.100 72% 50| 70 Feb 
Tenn Products 600 by 1% Feb 
Texas Gulf Prod 6 13,200 4% 7% Feb 
Texas P & L 7% pref... 101 200} 100% 104 Feb 
Texon Oil & Land Co.... 7% 9,400 6 9% Feb 
Thermoid 7% pref..... 63 50] 6&7 68% Mar 
Tobacco Allied Stocks....* 66 50] 65 66 Jan 
Tobacco Prod Exports... 3%!i 5,000 244 4 Jan 
T Securities Trust 

Am dep recta ord reg..£1]......]----. <«----] -.---- 19% 21% Feb 

Am dep rets def reg..£1)....._|----- -----] -.---- 5% 5% Jar 
Todd Ship 2 “GREE 43 43% 100} 32% 48% Feb 
Toledo Edison 6% pref.100 106 104% 106 20} 103 106 Apr 

7% preferred A..... ea 108 108 10} 107 110 Jan 
Tonopah Belmont Devel.1|___-_- 316 B46 300 446 % Feb 
Tonopah Mining of Nev..1/__..-- 1 600 My 1} Feb 

Lux Pict 
SEE ee 1 4% 3% 4%] 3,900 3% 5% Jan 
Tri Continental! warrants. . 4 3% =O4 1,000 1% 5% Feb 
Triplex Safety Glass Co— 

Am dep rets for ord reg..| 22 21% 22 700} 21% 22% Jan 
Tri-State T & T 6% pref 10)_.....)...-. ~-....] ......- 11\% 11% Mar 
Trunz Pork Stores. .... Ri MR Perera Peyee 10 13 Feb 
Tubize Chatillon Corp...1} 8% 7% 8%! 1,400) 6% 9% Mar 

| eee se oes f 33%| 32% 34 800] 238% 37% Mar 
Tung Sol Lamp Works...1} 11%] 11% 12%] 1,700) 10% 14% Feb 
80c div pref new...... 13%| 13% 14% 700} 13% 16% Feb 
Twin Coach Co.........- 15%!| 14% 16 5,800] 13% 16% Mar 
Unexcellied Mfg Co..... — EREIPIGE sr 2% 2% 300 25 4% Feb 
Union American Inv’g...*%|....._./-.--. <..--] -.---- 26 4 30% Feb 
Union Gas of Canada....*].____. 10% 10% 300} 8% 12% 
Union Traction Co (Pa)— 

($17.50 paid in)....-- SS ees Pe eee 7 7% Mar 

United Aircraft Transport 
ee Se 17% 19% 300] 14% 22 Mar 
eS, eee Eee 7% 10 Jan 
$3 cum & part pref....*/.____- 38% 39 200i 385% 42% Jan 
United warrants... . 2 2 2%1 1,900 Ty 2% Jan 
United Dry Docks com..*} 2% 1% 2%] 10,900 \ 2% Apr 
United Elastic Corp ....- — ete Pree. Pet 94 104% Mar 
Uni Gas Corp com....1 8% 7 8 20,300 4 9% Mar 

Pref non-voting.......*]_..__- 100 102%} 1,200} 81% 104% Mar 

Option warrants....... 2% 2 2%; 8,800 % 2% Mar 
United G&E 7% "i SPs Se pas | 86% ry, Feb 
United Lt & Pow com A..* 7 6% 7%] 24,000 3% 7 Mar 

Common class B...... * &\% 8 9 500 5% 9% Mar 

$6 conv Ist pref....... *| 52 49% 531 6, 294 54 Mar 
United Milk Products...*] 13 12% 13 75) 6% 14 Mar 

_- £4x__i aie meee 48% 48% 25, 43 48% Apr 
United Molasses Co— 

Am dep rcets ord reg...£1/____-- 5% 5% 400 5% 6% Jan 
Unitea Profit Sharing....*}__._-- 1k 1% 700} 1% 1% Jan 

GE SGC RR Peres a > s 10 Feb 
United Shoe Mach com..25} 88%| 87% 88% 950} 83 90 Jan 

tahoochbobow 40%1 40% 40% 20| 38% 41% Feb 

ve pane, Swed eines A..-* 1% 1 1%} 2,800 1 2% Feb 
5 PCRS ES TRS % %% % 400 % 1% Feb 

U 5 ‘Hie t Pow with warr. 1 ¥% ue 7461 15,300 % 346 Feb 
SERED ackhdccotdcone 132 "32 146 90,600 "32 ‘33 Jap 

Us be SS ee? Es Se ee 1 1% Jan 
isbocabbatibescde 53% 605% 50 54% 6% Mar 

U 8 Foll Co cass B all aad 1} 20%] 20% 21%] 6,900} 17% 24% Jan 
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39 BROADWAY . >. -« NEW YORK 
Digby 4-7140 
Friday 
sTOCKS Last |Week’s Range for Range Since Jan. 1 1936 
(Conciuded) Sale | of : 
Par| Price |Low High p+-.4 Low / High 
U 8 Int’l Securities......*]....-.-. 2 2%| 1,700 1% Jan 3% Feb 
ha with warr.....*)..---- 79% 79% 200i] 77% Jani 8&4 Feb 
Us pref. 2% 2 2%! 1,100 1% Jan 3% Feb 
Us ae ww Se ew 33 33 50| 33 $=Mar 4, Feb 
Us Corp com. .* 5 5 5 100 4% Jan Jan 

7% preferred....... 1 30%| 30% 31 75| 30% Janj 41% Jan 
Us Reclaiming... 3% 3% 4%] 8,600 1 Jun 4% Apr 
U 8 Stores Corp com..... % 16 %} 62,000 % Jan iX¢ Feb 
United Stores v t c...... 1% 1% 1%] 1,700 % Jan 1% Feb 
United Verde Exten... 4% 44% 4%) 3,000 3 Jap 4% Mar 
United Mp ae ap 6% 6 6%} 23,100 3% 8 =Jat 6% Mar 

versal Ol. ...10]......]---- © eooekiwtecal 7% Jani 11 Mar 
Universal Insurance. ....8}- ----- 21 21 100} 18 Feb| 22% Jan 

versal Picturescom...1} 1244] 10 12%) 1,500] 43 Jan} 12% Mar 
Universal Products...... 27%) 273% 27% 100} 25 # Marj 32 Jan 
Utah A M Co... 1% 1% 861%] 1,700 % 6Jan 2% Jan 
Utah Pow & Lt $7 pref... 60%; 59 60% 200; 46 Jan} 62% Mar 
Utah Radio Prod.ccccnccMeccccchecece cece] ooeese 4 Feb 4 Feb 
Utica Gas & Elec 7% pf 100}....--.j--.--. ~-.--.] ------ 95 Jani 101 Feb 
Utility Equi vier 4% 4% 4,600 4 Jan 54% Jan 

Priori lineal 81%} 81 81% 250| 79 Mari 83 Jan 

Wee & BOG GetRuccccoMececcclocces cccesl ocoses % Jan 2% Jap 
vy preferred....... 4% 4% 4%] 1,000 3% Jan 6% Jan 
Util Pow & Lt common..1 2 2 2%} 3,700 1% Jan 3 Feb 
aan 25%1 25% 26%} 73,500} 18 Jan} 32% Feb 
Venezuela Mex Oil Co..10 3 2% 3 600 1% Jan 3% Mar 
V 1% 1% =2%i 6,200 1% Jan 3 Feb 
Va Pub Saee 7% pret. 100 a oF 81% 81% 50| 81% Aprj| 87 Feb 
stained 23 23 23 100} 19 Jan 27 Feb 
waco Aircraft Co..... “s 9%) 9 9% 900; 8 Janj 104 Jan 
Wahl (The) Co common..* ptdmbebetes ‘shigiel cocend 5% Feb 5% Feb 
Waitt & a class A....*/----..- 9% 9% 100 8 Mari 10% Jan 
icitiipennuiinadi eae 2% 800 1% Jan 2% Feb|/ 

Walker Minine iis eal 1 2 2 2 1,700 1% Jan 2% Jan 
Wayne Pump common...1] 29%] 27% 30%] 11,300} 19 Jan| 31% Mar 
w Alr Express.....1j 9 Q 9% 2,100 4% Jan 10% Feb 
Western Auto Supply A..*/....--|----- -----] ------ 37% Jan} 46 Feb 
< CPt 100% 101% 75| 100 Jan} 101% Apr 

Western Maryland Ry— 

7% iat tt. ind aaalitibee: wpeeel eoocwe 67 Mar| 78 Jan 

estern Power 7% pref 100}... --- 104 104 50} 104 Feb| 105% Jan 
Western Tab & Sta vt c..*/..---- 19% 19% 100} 15% Jan| 23% Feb 
West Texas U*il $6 pref..*|.....-./----- citi ededtil Mari] 70 Feb 
Westvaco Chlorine 

7% erred.......100/]...--. 102 102% 100} 101% Jan} 104% Mar 
West Va Coal & Coke.... 4% 4% 5 1,200 3% Jan 5% Feb 
Williams (R C) & Co....*!...-.-.- 7% 7% 100 7% Mar 3) Jan 

Oll-O-Mat Ht..*,...--- 12% 12% 500} 1034 Marj 12% Feb 
Wil-low Cafeterias aie 1 1% 1% 600 1% Jan 3 Feb 

Conv preferred....... 10% 9% 10% 320 9% Mar! 15% Feb 
Wilson-Jones Co........*/..---- 35% 35% 100} 31 Jan 40 Jar 
Wisc Pr & Lt 7% pref..100/...-..j----- ~----/ ------ 80 83 Mar 
Wolverine Portl 5 5 5% 300 3% Jan 7 Jan 
Ww leum..... 954 9% Ill 7,900 5% Jan) iil Mar 
Woolworth (F W) Ltd— 

Amer deposit rceta....5s/....-.-. 29% 30% 900}; 29 Jan} 31 Feb 
Wright- Hargreaves is 7% 7% 8 11,900 7% Mar 9% Feb 
Yukon Gold Co.........5j------. 2% 3%] 41,700) 1% Jan 4% Feb 

$ 
BON 
Abbot's Dairy 6s8.....1942/....-.-. 105% 105%} 2,000} 105% Marj] 107 Feb 
Alabama Power 
let & ref 56........ 104 102% 104 26,000} 102% Jan| 105% Mar 
lst & ref 58........ 1951] 99%] 99% 100%] 45,000} 963% Febj 100 Mar 
lst & ref 5e........ 1 99%) 99 99%} 7,000} 96 Feb} 99 Apr 
lst & ref 566........ in anede 8514 86%} 41,000} 84 Marj 95 Feb 
lat & ref 4s....-.. 1967} S1l\%i 81 81%! 94,000} 80% Mari 91% Feb 
Aluminum Co a f deb 58°52) 107%} 106% 107%} 17,000} 106% Apr} 10844 Mar 
5s called......... Di ondtindn"eetidm  aindtil gieaiell 105% Jan} 105% Jan 
Aluminum Ltd deb 6s 1948]_____ 1043s 1053] 33.000| 10315 Feb] 105% Mar | 
Amer Com’ity Pow 5s °53}-..--.-.. 82 9 0,000 3% Jan} 10 Feb 
Am El Pow Corp deb 68 °57/]......j}----- ----..] ------ 18% Jan} 28% Feb 
Amer G & El deb 58..2028} 107 106 % 108 43,000} 106 Jan} 108% Mar 
Am Pow & Lt deb 68..2016} 97 95 97 {112,000! 92% Jani 99 Feb 
Amer Radiator 4s. .1947/..--.-- 105 105 000] 102% Janj 105% Jan 
y ke Roll Mill deb 58..1948] 104%] 104% 104%] 61,000} 103% Janj 105 Mar 
Amer Seating conv 66.1936]......j-.--. -....] ---.-- 100 Feb} 101% Jaa 
So memnet. «Sx to 1946]... _- 105 105 13,000} 104 Feb] 107% Feb 
Appalachian El Pr 56.1956] 105 105 105%} 22,000} 105 Jan} 106% Feb 
Appalachian Power 58.1941}......j..... --..-.-.] ---.-- 107% Fepj| 108% Jan 
ture 68...... SR 11644 116%] 2,000] 113% Febj 116% Jan 
Arkansas Pr & Lt 58..1956] 101%} 100 101% /|129,000} 98 Feb! 102% Mar 
————s aS 8... 56%!) 56% 58 {113,000} 56% Apr 65 Leb 

Conv deb 5s.....1938] 41%4| 41% 42%] 7,000) 3534 Jan} 52% Feb 

Conv deb 4s C...1948/__-__-- 31 31 1,000| 28% Mar] 78% Feb 

Conv deb 4s..... 1 30%) 29% 30%4|144,000| 273% Mar] 3+ss Feb 

Conv deb > baie etndpints 19 32%] 31% 33 {138,000} 30 Jani 40% Feb 

Debenture 5s8...... 32%} 30% 32%|208,000} 29 Mar} 10% Feb 

Conv deb ose een ee 35% 37 6,000} 83 Mar} 46% Feb 
Assoc Rayon 5s......1950}.._._- 77% 77% 000] 75 Junj 79 Feb 
eT aT baw 54s A'S55| 87% 6 88 47,000; 78 Jan| ©1% Mar 
Atlanta Gas Lt 4%4s..1955| 100%] 100% 100%] 43,000) 100% Marj 100% Mar 
Atlas Plywood 5}4s..1943) 100%/| 100 100%/ 12,000) 963% Jarj| .vU+» Feb 
Baldwin Locom Works— 

68 with warrants...1938} 96 95% 96 12,000; 80 Jan} 108 Mar 

6s without warrants 1938} 92%) 9044 92%] 94,000} 74% Janj] 100% Mar 

6s stamped x w..-... 1938} 93 92% 93 4,000} 92% Apri 93 Apr 
Bell Telep of . 
st M 5s series A...1955) 11534] 115% 115%] 24,000) 114% Janj 117 Mar 
lst M 5e series B...1957} 120 119% 120 ,000] 116 Jan} 121 Mar 
eee 122%] 121% 122%] 14,000) 116% Janj| 122% Mar 
Bethlehem Steel 6s...1998]...... 139% 139% | 1,000] 134 Jan| 145 Mar 
Binghamton L H & P 5s °46)______ 106% 106%} 5,000) 106% Febj 106% Mar 
Elec 4348 196%] 915%] 9154 92%] 39,000) 89% Janj 94% Feb 
Birmingham Gas 58...1959] 83 82% 83 20,000 76 Jani 87% Feb 
Boston Consol Gas 58.1947] 106%} 10644 106%} 5,000} 106% Marj 109 Jan 
Broad River Pow 5s..1954/_.____ 96% 96%! 7,000} 89% Jan} 100 Feb 
Buffalo Gen Elec 58..1939]_.____ 106% 106%} 2,000] 106 Marj 109 Jan 

Gen & ref 58.......1956]______ 105 105 15,000} 105 Marj 108 Feb 

Canada Northern Pr 5s °53) 103%| 103% 103%] 8,000} 102% Mar; 104 Feb 

lan Pac Ry 68..1942} 110%} 110% 111%] 77,000; 110 Janj 116% Mar 
Carolina Pr & Lt 5s...1956} 101 100 01 65,000} 98 Janj| 101% Mar 
Cedar Rapids M & P 5s °53/ 113%} 112% 113 4,000} 111% Jan] 113% Feb 
Cent Ariz Lt & Pr 58 1960/______ 105% 106 11,000} 105% Jan} 107% Mar 
Central sapere aa Power 

6s partic ctfs....... 1934, 28%| 28% 31%] 7,000} 28% Apr] 334 Mar 
Cent Ill Lighe et a egy gipeee > 105 Mar] 108% Jan 
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Friday Sales Friday Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1936 
BONDS Sale of Week BONDS Sale of Prices Week 
Price |Low High| $ Low High (Continued) Price |\Low Highi $ Low High 

Central Ill Pub Service— a Food 68 A...1949) ...-.-..- 77 78 8,000; 56% Jan; 82 Feb 

Se series E........1956) 103%} 103% 104 9,000} 100% Jan) 105% Mar 68 B..ccccccc QED) ne cccfeccce ccccc] cocces 58 Jan} 81 Feb 
_ ist & ret 4}48 ser F.1967) 99 98% 99341105,000}] 904 Jan}; 100% Mar Idaho P 5a. .....1947)| ..--.-- 107 107 10,000] 107 Mari 109 Feb 
5s series G 1968] 102%] 102% 102%] 31,000] 99% Jan) 103% Feb | Illinois Central RR 6s 1937) 9734; 9454 9734/132,000| 82% Jan; 97 Apr 

4%% series H.....1981) + 98%| 98% 99%] 28,000 pose Jan| 100% Mar | Ill Northern Util 5e...1957) -.--.-- 107 107%] 2,000] 106 Jan; 109 Feb 
Cent Maine Pr 4s E 1957} 102%| 102% 102%] 5,000) 102 Apri 104% Jan | Ill Pow & L Ist 6s ser A °53) 105 10434 105%} 85,000] 101% Jan/ 105 Apr 
Cent Ohio Lt & Pr 56.1950) . 98 98 98 13,000} 96% Jan| 101 Feb ist & ref 54s ser B.1954/ 103 102 103%] 15,000) 99 Jan} 103 Apr 
Cent Power 5s ser D..1 92%) 92 92%! 16,000} 90 Jan| 95 Feb lst & ref 5s ser C...1956| 9934) 99 99 54|157,000} 965 Jan| 100% Mar 
Cent Pow & Lt let 5s. : 88 87% 88%]116,000}) 82 Jan| 8934 Jan 8 f deb 5446 ..May 1957) 93%) 93 9444} 40,000} 86 Janj 94% Feb 
Cent States Elec 66...1948) 68%| 67% 68%} 39,000) 62 Jan| 75 Feb | Indiana 

548 ex-warrants...1 72 71 72\%| 75,000] 64 Jan| 78 Jan 6s series A_........ 1947; 9834] 983% 98%] 13,000} 96 Jan} 102 Jan 
Cent States P & L 5s °53)} 470%} 70 71 43,000} 70 Mar} 80 Feb 6348 series B.......1953) ------ 102 " 4,000} 100 Jan} 104 Feb 
Chic Dist Elec Gen 4s °70)____.- 104% 104%] 8,000} 104% Mar] 106% Jan Minanecesne 1951; 88%; 88 13,000} 86 Jan| 97 Feb 
Chic Jct Ry & Union Stock Indiana Gen Serv 5s. .1948)------|----- -~----] ------ 107% Jan| 107 Feb 

Yards 5s a ae pe 109% Jan] 111 Feb | Ind Hydro-Elec 58 °58} ------ 95% “95% 4,000} 91 Jan| 101% Feb 
Chic Pneu Tools §48.1942) 102%} 102% 103] 8,000 Feb 102] 103% Mar | Indiana & Mich Elec * °55|------ 106% 10644} 2,000] 105% Janj 107 Feb 
Chic Rys 5s ctfs...... 74%| 73 73%! 10,000) 72 Jan} 80 Jan GO oc cccccccccccccc 1 GGT) -<-eccfeeees 2 --c0] ----0- 110% Jan} 111% Feb 
Cincinnati St Ry 5}4s A °52}____-. 1,000] 8634 Jan} 96144 Mar | Indiana Service 5s...1 1950 69 674% 69%| 22,000] 65 Jan| 75% Feb 

series B.........1955)]____-- 97% 98 45,000] 93 Jan| 98 Apr lst lien & ref 58....1963| 69%| 69 69%} 5,000} 63 Jan| 74 Feb 

Cities Service 5e¢...... 1966] 76%| 76% 77%] 41,000] 69% Jan} 80 Feb | Indianapolis Gas 5s A.1952| 96 95 96 17,000} 90 Mari 96% Jan 
Conv deb 58....... 1950| 77%| 76% 781374,000| 69% Jan| 80% Feb | Ind’polis & P L 5s ser A '57| 105 105 105%} 61,000) 104% Jan| 106% Feb 

Cities Service Gas 5s '42| 100%} 10044 101%] 20,000} 97% Jan) 101% Mar | Intercontinents Pow 6s '48)/------ 10 ll 6,000 4% Jan} 17 Feb 

Cities Service Gas Pipe International Power Sec— | 
Dt Tin esanndecce 103%| 103 103%] 13,000] 102 Mar) 104% Feb 64s series C.......1955; 65344} 63 6534) 16,000] 50 Janj 76 #$=-Mar 

Cities Serv P & L 5%s 1952} 72%} 71% 72%/131,000) 65% Jan| 76% Mar 78 series E. ~1957|------]----- eccce] coccse 54 Feb} 75 #$=Mar 

i eamaniiinacinane 71%| 71% 72%] 23,000} 66% Jan) 76% Feb 78 series F__.......1952|------| 65 65 1,000; 63% Feb| 76 #£=xMar 

Commers & Privat 5448°37| 45 42 45 3,000} 34 Feb; 45 Apr | International Salt 58. .1951/------ 107% 108 30,000} 107 Jan} 109% Feb 

Commonwealth n— International Sec 56..1947| 101344; 100 101%] 75,000] 99 Janj 103 Feb 
let M 5s series A...1953)}__.._. 110% 111 2,000] 110% Mar| 112% Feb | Interstate Irn & Stl 448’46| 101%} 101% 101%} 10,000] 10134 Marj 103 Jan 
lst M 5s series B...1954/_____- 110% 110%] 17,000] 110% Marj] 113% Jan | Interstate Nat Gas 6s.1936|------|----- -----] ------ 101% Janj 101% Jan 
lst 434s series C...1956} 111 111% 111% 2'000] 110% Jan| 113% Mar | Interstate Power 5s..1957| 79%| 79 80%} 81,000} 79 Mar 88 Feb 
ist 4s series D...1957}___--- 111% 111%] 7,000} 110% Janj 113 Mar Debenture 68. ..... 1952| 73 73 74 24,000} 69% Jan| 79% Jan 
lst M 4s series F...1981)| 106 106 1 83,000} 105 Jan} 107% Jan | Interstate Public Service— 

3%s series H_....- 1965)____-- 104% 104%! 28,000) 103% Jan} 106% Jan a LAM 864%} 86 86%] 65,000); 85 Jan) 92 Feb 
Com’wealth Subsid 5s °48] 104%| 10344 104%] 33,000} 103% Apr] 105 Feb 44s series F....... 1958) 8334) 81% 834) 55,000} 79% Jan} 87% Jan 
Community Pr & Lt 5s '57| 71 71 71%} 67,000} 63% Jan; 77 Feb | Invest Co of Amer— 

Connecticut Light & Power a 4 W W..... 1947|------ 100 100 5,000} 100 Mari 100% Mar 
7s series A__....... RS FSF 125% Jan| 127% Mar wi 99 99 99 2,000; 99 #Aprj 101 Feb 
44s series C....... 1956] 10634} 106% 106%} 2,000] 10644 Marj 109 Jan Towa: Neb La P 5@...1957|------ 105% 105%/| 16,000] 105 Jan} 106% Jan 

7 icnecs an occed 106% 107%] 5,000] 106 Apr} 109 Jan| 5sseries B_.........1961/------ 10544 105\4| 11,000] 104% Jan; 106 Jan 

Conn River Pow 5s A 1952/__..-- 102% 102%} 1,000) 102% Mari 104% Jan | Iowa Pow & Lt 43}48..1958)------j----- ~-..-.] -.---.- 1054 Marj 106 Feb 

Consol Gas (Balt City) Iowa Pub Serv 5s. ...1957| 10534} 10534 105%| 15,000] 101344 Jan} 105% Mar 

iii hae cMiddeed pmeacdl eewmae 111% Jan/ 112 Jan | Isarco Hydro Elec 78.1952/------| 53% 53%} 1,000} 44 Janj 58 Mar 

Gen mtge 44s._..- 121%/ 121% 121% 1,000} 120 Jan| 122 Jan | Isotta Fraschini 7s. ..1942/------j----- -----| ------ 78 Jan; 90 Feb 
Consol Gas El it. & P (Balt) Italian Superpower 66.1963} 45 47 48%] 39,000} 3936 Jan} 53% 

Ist refs f 49.......1981/__..-. 107 108%} 11,000} 106 Marj 110 Feb | Jacksonville Gas 5a...1942 
Consol Gas Util Co— ES RRA 5245, 52% 54%] 11,000' 52% Apri 61 Jan 

Ist & coll 6s ser A_.1943}__._-_- 96 97 9,000} 88 Jan} 100% Mar | Jamaica Wat Sup 5s '55/------/|----- -----] ------ 106% Janj 108 Jan 

Conv deb 6s w w.1943} 41%} 41% 41%] 2,000) 29% Jan) 48 Jan | Jersey Centra Pow & Light 
Consol Pub 7s stmp.1939}]_...../..... -~---.] .._--- 96 Jan} 100 Feb 5s series B__.... ..-194,| 104 104 105 7,000} 103% Jan| 106 # Mar 
Consumers Pow 4 }4s..1958/]__._-- Wo ly 105 \%l 18,000] 105% Mar] 107% Jan 4348 series C_...... 1961} 105 104% 105%] 37,000) 103% Jan} 10634 Mar 
Cont’l Gas & El] 58....1958} 8934) 89% 90%/312,000) 85% Jan] 93 Feb | Jones & Laughlin Sti 5s '39/------ 105% 105%] 2,000} 105% Apri 107 Jan 
Crane Co 5s....Aug 1 1940} 10234} 10244 102%] 20,000} 10244 Marj 104 Jan | Kansas Gas & Elec 6s.2022/------ 117% 117%} 1,000] 115% Jan} 118% Mar 
Crucible Steel 5s..... 1940}... _| 102 102%! 19,000} 102 Mari 103% Feb | Kansas Power 5s... . 1947]|------ 103. 103%] 8,000) 100% Febj 103% Apr 
Cuban Telephone 7 8 1941/}__._-- 95% 96%] 7,000) 88% Jan; 98 Feb * Kansas Pow & & Lt 68 A 1955) 105%4| 105% 105%} 2,000) 105% Apr] 106% Jan 
Cu Tobacco 5s....1944] 81 80% 83 16,000} 70 Jan} 83 Aprf 5sseries B......... 1GBFlcccccclecces cocce] coccce 105% Mar] 106% Jan 
Cumberld Co P & L 414856 106 105% 106 55,000} 105% Mari] 107 Feb | Kentucky Uiilities Co— 

Dallas Pow & Lt 68 A.1949/]____-. .| 108 108 1,000} 106% Febj 110 Jan lst mtge 5s ser H..1961} 9534} 94% 954] 28,000) 91% Feb) 97% Jan 
5s series C.........1952]__._.. 106% 106% 1,000} 106 Mar] 107% Feb 64s series D.....- 1 105 104% 105 11,000} 101 Feb} 107% Jan 

Delaware El Pow 5s 1959} 105 104% 104%] 7,000} 103 Jan} 105% Feb 5 4s series F.......1955) 102 101 102 5,000} 9534 Feb; 102 Feb 

Denver Gas & Elec 58.1949] 109 109 109 1,000} 107% Jan} 109 Feb 56 series I......... 1969} 95 94% 95 32,000; 91% Feb| 97% Jan 

Derby Gas & Elec 58..1946]____-.- 102 10234] 24,000] 99 Jan} 103 Feb | Kimberly-Clark 5s... 1943/------ 104% 104%] 14,000] 103% Jani] 106% Jan 

Det City Gas 6s ser A.1947]____-- 105% 106 8,000] 10534 Jan| 10734 Mar | Koppers G & C deb 5s 1947/------ 103 103%; 10,000] 103 Mar; 10436 Mar 
5s lst series B...._- 1 105%] 10534 1054] 28,000} 102% Jan] 105% Jan Sink fund deb 5348. 1950}: - - --- 104% 104%} 7,000) 104% Apr] 106 Jan 

Detroit Internat Bridge— Lehigh Pow Secur 6s..2026} 110 109% 110%| 46,000] 108% Feb/ 11044 Mar 
et Aug 1 1952/_..-.-- 7% =7%é&i 2,000 4% Jan} iil Feb n Utilities 58.1952) ------ 103% 104%) 12,000] 102% Jan} 104% Mar 

Certificates of deposit.|_.....j}..--. -~-.---.}] ..---- 4% Jan| 10% Feb} Libby MeN & Libby 56 °42/ 10434] 104% 104%| 16,000; 103 Jan} 105% Feb 

Deb 7s...... Aug 1 1952 1% 1% 2%! 6,000 % Jan 3 Jan | Lone Star Gas 5s..... BDEBieccccefcccce cccccl coccee 102% Feb} 104% Feb 

Certificates of deposit _ lk, 1% 1%! 2,000 Jan 2 Jan | Long Island Ltg 6s. _.1945) 10644} 106% 106%} 2,000) 105% Jan} 107% Mar 

Dixie Gulf Gas 6 4s..1937/_.__-- 102 102 10,000} 101% Janj 103 Feb | Los Angeles Gas & 

Elec Power & Light 58.2030} 845%| 84 85%1219,000} 74 Jan} 88% Mar 54s series E....... Bin ccccchocecs cceccs ceesce 107 Feb; 107% Jan 

Elmira Wat Lt & RR 58°56) 105 104 105 9,000} 99 Mar] 105 Mar | Louisiana Pow & Lt 56 1957} 105 104% 105%] 31,000] 103% Jan| 105% Jan 

El Paso Elec 58 A__..1950]_____- 103% 103%| 5,000] 102% Jan) 105 Feb | Louisville G&E 4s C '61|------|----- -----] ------ 105% Jan| 107% Feb 

El Paso Natural Gas— Manitoba Power 5348.1951| 8134] 8054 81%] 22,000] 7534 Jan) 8334 Mar 
634 with warrants..1943] 108 107% 108 3,000} 106% Jan| 108% Feb | Mansfield Min & Smelt— 
|) aaa 9 107 107 107 3,000] 105% Mar] 107 Feb 7s with warrants...1941/------|----. -..-..] ------ 40 Jan; 40 Jan 

Empire Dist El 5s....1952} 101 101 101%} 31,000} 98% Jan/ 102 Feb 7e Without Warr... 1Q4))---c-cfeceee ccc nn] ccc c nn foccccccccccloccccceccce 

Empire Oil & Ref 5448 1942} 86%} 8534 87 37,000} 80% Jan} 92 Jan | Mass Gas deb 58. ....1955| 103% 103 103 %| 40,000} 92% Jan) 103% Mar 

Ercole Marelli Elec Mfg— Gt acastihtoaaenhe 1946} 106 105% 106%] 88,000] 96 Jan| 106% Mar 
634s series A... EE Te 40% Jan} 51 Mar | McCallum Hosiery 6%s’'41} 60%] 60% 62 2,000} 59 #=xMarj| 62 Mar 

Erie Lighting 5e_.....1967)|-_.---- 106% 107 7,000} 105% Jan| 107% Mar Rad & Mfg 681943} 9944] 994% 100%/| 9,000} 94 Jan} 101% Mar 

uropean Elec Corp Ltd— Memphis P & L 58 A_.1948/] 103%] 103% 104%} 21,000} 101 Feb) 10434 Mar 

I EIS NB sek EE 88 1,000} 75% Jan| 8834 Mar | Metropolitan Ed 4s E.1971| 10634} 105% 106%/ 11,000] 103% Feb| 107% Mar 
European Mtge Inv 73 C’67| _.---- 35% 35%] 1,000} 35% Apr| 39% Jan 5s series F.._.....- Si. ocecd 105% 105%} 6,000] 105% Mar] 106% Jan 
Fairbanks Morse 5s..1942}_...._/..--. ---.-] -.---- 103 Jan 104 Jan | Middle States Pet 6%s '45) 98'4] 98% 9834; 8,000] 91% Jan’ 103 Jan 
re ee senda sheen 2 Jan 5% Feb | Midland Valley 5s....1943} 90%] 90 91 24,000} 78 Jan 93% Feb 
Federal Water Serv 54s8'54. 87%] 8634 87%. 49,000} 75% Jan, 89 Jan | Milw Gas Light 4s_.1967, 105 10444 105%; 36,000] 104 Feb, 106% Mar 
Finland Residential Mtge | Minneap Gas Lt 4}48.1950} - ----- 104% 105 | 10,000] 10434 Apr] 105% Jan 

Banks 6s-5s stmpd_1961/__--.-- 100 100%! 2,000} 99% Feb/ 100% Mar | MinnP&L4s..... 1978} 99%] 993% 99%] 38,000] 98 Jan} 100% Mar 
Firestone Cot Mills 5s 1948] 104%] 104% 104%] 13,000] 103% Jan] 105% Feb Tdhhnoeennimatinine 955] 103%] 103% 103%] 9,000} 102% Mar) 105 Jan 
Firestone Tire & Rub 5s °42/} 103%] 103% 103% ,000} 103% Marj] 106% Feb | Mississippi Pow 58...1955) 86 85% 86 27,000} 85% Mari 95% Feb 
First Bohemian Glass 7s °57|__....}..--. -—----] ------ 91 Jan} 95% Jan | Miss Pow & Lt 5s....1957| 91%] 91% 92%] 30,000} 89% Mar] 96% Jan 
Fila Power Corp 54s.1979)__---- 104% 105%] 80,000} 100 Jan| 105% Mar | Mississippi Riv Fuel 66 '44) 106%} 106 106%] 37,000) 105 Jan| 107 Feb 
Florida Power & Lt 58 1954] 93%] 93% 94%4%/]150,000] 92% Jan; 98 Feb | Miss River Pow Ist 5s 1951} - -- --- 107% 108 3,000} 106% Marj] 108% Feb 
Gary Electric & Gas— Missouri Pow & Lt 54s '55| 107%} 10744 107%}| 2,000} 10634 Mar] 108% Jan 

58 ex-warr stamped.1944) 92%] 92% 93%] 13,000] 88% Jan| 9634 Feb | Missouri Pub Serv 58.1947} 64's] 64 65 12,000} 57% Jan; 68 Feb 
Gatineau Power Ist 5s 1956} 9654] 95% 97%|219,000} 92 Jan} 99  ##Mar | Mont-Dakota Pow 5a '44/-.----- 98 98%} 9,000} 9334 Jan; 100 Jan 

Deb gold 6s June 15 1941] 883%4| 87% 88% 000} 83 Jan| 90% Mar / Montreal L H & P Con— 

Deb 6s series B....1941| 87 861% 87 14,000} 82 Jan| 89 #+=:‘Mar a A... Binasescdivaees sevesdl coceed 105 Marj 107% Feb 
General Bronze 6s....1940] 102 102 102 ,000| 9734 Jan| 10234 Mar | Munson SS 64s w w.1937|------|----. ---.--] ------ 6 Janj| 11% Feb 
General Pub Serv 58..1953]__---- 991% 100%] 3,000] 99 Jan| 102% Mar | Narragansett Elec 5s A '57| 103%] 102% 103%] 9,000] 102% Apri 106 Jan 
Gen Pub Util 64s A.1956] 85 85 85%} 43,000} 79 Jan| 89% Feb 5s series B....... 957} 104 104 104 ,000} 104 Mar} 107% Jan 
General Rayon 6s A..1948]_____- 57 57 12,000} 30 Jan| 58 Feb | Nassau & Suffolk Ltg 5s °45}_----- 105 105 3,000} 104 Jan} 106 Feb 
Gen Vending Corp 68.1937} 26 25 26 12,000} 22% Mar| 26% Feb | Nat Pow & Lt 6s A...2026) 99 98% 99%| 24,000] 97% Jan} 102% Feb 

Certificates of deposits..| 26 25 26%1 13,000} 22 Mar| 263% Feb Deb 5s series B....2030} 90 88%, 90%] 27,000! 87% Jani 93% Feb 
Gen Wat Wks & El 58.1943] 91 89% 92 24,000} 86% Jan} 94 Feb | Nat Pub Serv 5s ctfs_1978} 21%} 21 21%4'227,000] 18 Jan| 23% Jan 
Georgia Power ref 58..1967| 9734] 96% 98 [202,000] 95% Mar| 99% Jan | Nebraska Power 4}48.1981/-....--j----. -..--] ---.-- 108% Feb] 110 Jan 
Georgia Pow & Lt 58..1978] 8444} 83 85 16,000} 813% Jan} 93 Feb 6s series A......... Din~-e6udibbeee saicell «eeene 117% Janj 119 Feb 
Gesfurel 66.......... tlie 38 38 10,000] 323% Jan} 38% Mar | Neisner Bros Realty 6s 48) --_---- 108 108%] 3,000} 105% Feb] 109 Feb 
Glen Alden Coal 48...1965} 85 85 87 000} 85 Apr} 90 Jan | Nevada-Calif Elec 58.1956] 924] 91% 9234}115,000}| 8634 Jan} 95% Feb 
Gobel (Adolf) 44s...1941] 100 | 100 101 | 14,000] 100 Apr} 103 Mar | New Amsterdam Gas 5s °48} ------ 112 112 000} 10936 Janj 113 Mar 
Grand Trunk West 48.1950] 101%} 101% 102 48,000} 90 Jan| 102% Mar | N E Gas & El Assn 56.1947} 70 68 70%1207,000} 68 Apri 79% Feb 
Gt Nor Pow 5s stmp._1950]___.._}..-.. -— -_--] ------ 106% Janj 108 Feb Conv deb 56....... 1948}; 68 67 69%} 24,000] 67 Apri 79% Feb 
Great Western Pow 5s 1946}___-_-- 107% 107%] 8,000] 10734 Febj 108% Jan Conv deb 56....... 1950] 67%) 66 6944}139,000| 66 Apr} 79% Feb 
Grocery Store Prod 6s 1945]__._._/-.-..  —. -.] -.-.-- 82 Mar| 82 Mar | New Eng Pow Aasn 56.1948) 94%] 92%4 94%%]149,000} 85 Jan| 99% Mar 
Guantanamo & West Ge "B6l....cleecce eccccl coccce 44 Jan| 67 #=,‘Mar Debenture 544s....1954) 97%] 94% 975% /|360,000} 8834 Jan} 102% Mar 
Guardian Investors 58.1948]. ____- 714% 72%] 15,000} 56% Jan; 75 Feb | New Orl Pub Serv— 

Gulf Oil of Pa 5s... 1 105%} 105 107 39,000} 105 Apr} 107% Feb 56 stamped........  _=s 82 82%| 9,000} 74% Jani 88% Feb 

Gulf States Util 56...1958]______ 104% 105 ,000} 104% Aprj 107 Mar Income 68 series A..1949} 75%] 75°34 76 ,000] 69 Jan}; 81 Jan 
4}4s series B.......1961]_____- 103% 103%] 17,000} 102 Jan| 10334 Mar | N Y Central Elec 534s °50}-_-_-_--- 103 103%] 2,000} 101 £Febj 104 #Feb 

Hackensack Water 58.1938] 109%] 10914 109344] 10,000] 10834 Jan 109% Apr | New York Penn & Ohio— 
5s series A......... 105%! 105% 105%] 8,000] 10534 Jan 107% Jan Ext 4448 stamped._1950)}__..-- 109%4 109%} 5,000] 107% Janj| 110% Mar 

Hall Print 68 stmp...1947] 89 88% 89%] 23,000} 72 Jan| 93% Feb | N Y P&L Corp lst 44s '67/-__-___- 105% 106%| 39,000] 105% Jani 107% Mar 

re ee dE éansaa 41 Feb} 43% Jan| N by «then E 4s. i 102%} 102% 103 60,000] 102% Jan| 103% Jan 

Hamburg El Underground OPEB. cccccccece ipaséan 106% 107%} 2,000] 105% Mar] 108% Jan 
& St Ry 5}4s...... 1938] ...... 29 29 16,000 9 Mar| 32% Jan| NY& Westch'? Lig 4s 2004 pacved 102% 102%] 5,000} 101% Mar] 105% Feb 

Hood Rubber 7s... .- Aiea 103% 10334] 6,000] 10334 Mar| 104% Jan PGES Cn wscock ei cccccclecocs coocel cecces 111% Janj 112% Mar 

Houston Gulf Gas 68..1943}] 105 105 105 9,000} 103% Jan| 107 Feb lagara Falls Pow 68. 1950 106 106 106%] 14,000] 106 Mar] 108% Jan 
648 with warranté.1943/]______ 100% 100% ,000} 97 Jan| 101% Mar 65s series A........ 959] 105%] 105% 106 17,000} 10534 Marj] 109 Jan 

Houston Light & Power— Nippon El Pow 6 4s..1953)-_.._-- 864% 86%] 8,000} 84 Mari 90 Feb 
Ist 58 series A.....1953) 105%] 104% 105%] 55,000} 10444 Mar] 108 Mar | No Amer Lt & Pow PGCeddinaved’ aceedl anal 99% Mar| 100% Jan 
lst 434s series D...1978] 103 | 103 10354] 10,000] 108 Marj 10734 Mar 5 4s series A._..... aaa 95 5 | 22,000] 90% Jan| 97 #£Mar 
Ist 4448 series E...1981}_____- 105% 105% 000} 104 Mar] 10634 Mar | Nor Cont Util 5}4s...1948) 54 54% 55% ,000} 53 Jan| 64% Jan 

I 113% Marj 114 Jan | No Indiana G & E 66.1952/.._._. 106% 107 2,000} 106% Mar} 108 Jan 

Ref & impr 58...... a 106% 106 341 1,000] 10634 Mar] 108 Jan 



































For footnotes see page 2293 
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Volume 142 
Friday| Sales Sales 
Last |Week’s Range| for | Range Since Jan. 1 1936 Last |Week’s Range| for | Range Since Jan. 1 1926 
BONDS Sale of Prices Week BONDS Sale of Prices Week 
(Continued) Price |Low High $ Low | High (Concluded) Price |Low High $ Low High 

Northern Indiana P S— Standard Pow & Lt 68.1957; 69%} 69% 70 86,000! 64% Jan| 76% Feb 

——.,.....- oes] 1088c| 103%¢ 10434] 14:00 ee kc ee Sep OT 
neecocce! 4 M4 ,000} ugo 

44s seriesE....... 1970] 101%| 101 101%] 86,000 74% stamped..... 1936/ ...... 55 56 12,000; 49 Feb| 61% Mar 

No States Fow 5>46... 1960 103%} 103% 104% / % stamped..... 1946; 55 52 55 6,000; 45 Jan| 60% Mar 

Elec 6s.....1945)...... 100% 102%] 11,000 Super Power of Ill 4s 68) ..---- 104% 104%| 13,000) 104% Mar) 106% Jan 

N’ western Power 63 A.1960| 65 62% 65%] 38,000 Ist 434s. ....... ...1970| 104%| 104 104%) 3,000} 104 Apr} 106 Jan 
Certificates of d Rae 62 65 | 21.000 Syracuse Ltg 5s....1954|..-...|/-..-. -~..--| ------ 107% Mar 110% Jan 

N’ western Pub Serv 5s 1957|....-- 99% 100 | 20,000 5e series B.......- En icedcedimecce Snesel eaedth 108} Jan; 10954 Feb 

Ogden Gas 5s........ 107%| 106% 107%| 25,000 Tennessee Elec Pow 58 1956| 94 94 94%/ 41,000) 89 Jan) 98 #£Feb 

Ohio Edison ist 58....1960] 106 105% 106%| 35,000 Tenn Public Service 541970) 79 78% 79%| 16,000} 78% Jan) 90 Feb 

Ohio Power ist 5s B..1952] 106 | 106 106%] 19,000 Terni Hydro Elec 6s 1953| 52%%| 5034 52%| 20,000) 41% Jan) 55% Mar 
lst & ref. 4s ser D 1956] 106%] 106 106%} 41,000 Texas Elec Service 58.1960) 103%| 103 104 66,000 % Jan| 105 

Ohio Public Service Co— Texas Gas Util 68....1945) 31%) 31 32 9,000} 29 Mar 40 Jap 

6s series C_....._. 1953|....-- 109% 109%] 4,000 Texas Power & Lt 58..1956| 105%| 1055 106%| 28,000) 104% Mar) 106% Mar 
5s series D........ 54 eee 105% 105%] 12,000 Se Rg cathe 5 2022) ..-...- 109 110 6,000} 104 Jan) 110 Mar 
54s series E.....- 1 106 106 106%] 4,000 Thermold Co 6s stpd.1937) 95%) 95 7,000; 94 Feb; 100 Mar 

Okla Gas & Elec et 104 104% 104%] 19,000 Tide Water Power 58..1972| 1014%| 100% 10134 30,000; 98% Jan; 101% Feb 

Sela 102%] 102% 103%] 4,000 S TE EE cecccleness. ecadel caress 32 Jan) 34 Mar 

Okla —s Water 58°48) 89%/| 89 90 26,000 Toledo Edison 5s8..... 1962| 107 106% 107%| 36,000} 106% Mar; 108 Mar 
Falls 6s...... 1947] 99 99 99%] 11,000 Twin City Rap Tr 5s'52| 83 8214 84%/ 66,000| 76% Jan| 87% Feb 

Pacific Coast Power 5s 1940} 10644] 106% 106%} 1,000 Ulen Co— 

Pacific Gas & El Co— 6s 2nd stamped....1944/------/----. -~----! ------ 74 Jan| 85 Jan 
lst 68 series B__... 1941] 120%] 120 121 | 28,000 6s 3d stamped.....1944| 7534, 753% 76%| 7,000' 753% Mar) 8434 Jan 
Ist & ref 4s E....1957| 105%] 105% 10554] 36,000 Union Amer Inv 58 A.1948| ------ 101 101 | 10,000) 100 Mar) 101% Jan 
Ist & ref 4s F_....1960) 105%] 105% 106 64,000 Unter Elec Lt & Power— 

Pacific Invest 5s ser A_1948] 101 | 101 101%] 5,000 5s series A__._._... 1954) -...-. 108% 108%| 1,000) 106% Jan} 110 Feb 

Pacific Ltg & Pow 58..1942|...---|-.--- -----] --.--- 5s series B_........ il osscdiveses. eeanel sarhen 105 Mar; 106% Feb 

Pacific Pow & Ltg 5s..1955| 82%| 815% 82%] 60,000 G0. ott i diets 957| 104%] 104% 104%| 1,000] 104% Apr| 107% Feb 
Corp 68...... 1938] 101%] 101% 102%] 4,000 United Elec N J 48....1949) 115 115 115 14,000 ‘ate Jan} 116% Jan 

Park & Tilford 68....1936| 99%| 99% 99%] 1,000 United El Serv 78 ex-w 1956] ------ 5334 53%| 3,000) 45% Jan) 58 Mar 

Penn Cent L & P 468 1977 10444] 104% 104%} 106,000} United Industrial 6 34s 1941|------|----- -----| ------ 2834 Mar; 32% Jan 

tiamtcatieeet 8 8een 107. 107 2.000} lst sf 6s..........1945|------| 31 31%| 3,000}; 30 Mar, 33%§ Jan 

Ponn Mlsctsis 0B. ---1971 100%| 10034 100%] 45,000 United Lt & Pow 68...1975| 86%| 8344 8634| 77,000) 76 Jan) 88% Feb 

ae. ff fs ef th -. 2 Ri enneneaneeeas 88 86 89 56,000 80 Jan 91 Feb 
6s series A xw__.__.. 1950) ....-- 103% 105 | 33,000 5 igs pts Wied Apr 1 1959) 104 104 104%) 42,000) 100% Jan) 105% Feb 
Deb 5 \s series B_.. 1959] 100%} 98% 100%] 42,000 Un Lt & Rys (Del) 5%s8'52| 87%| 85% 88 /|131,000) 81% Jan 90% Feb 

Pennsylvania Power 5s °50)------ 106% 106%} 1,000 United Lt & Rys ek 

Penn Pub Serv 6s C..1947]..---- 107% 107%] 4,000 6s series A....__... 1952) 110%} 110% 111 33,000| 104% Jan) 111% Feb 
5s series D___.___. 1954] 105% 105% 105%] 4,000 68 series A__...__.. 1973| 82%| 80% 82%] 44,000; 75% Jan) 86% Feb 

Penn Water Pow 58...1940) 112%] 112% 112%] 5,000 U 8S & Brit Internat 5s 1948) ------ 102% 102%} 8,000) 98% Jan) 102% Mar 
44s series B__.....1968)..-.-.-- 107% 107%] 5,000 U 8 Rubber Co— 

Peoples Gas L & Coke— 6% % serial notes... 1939) ------ 105 105 1,000} 104 Jan| 105% Feb 
| Sateen 1981] 99%| 98% 993<1104,000 % serial notes... 1940) ------ 105% 105%| 1,000) 105% Jan) 1064 Feb 
>. eee 1957 105%] 105% 106%] 49,000 Utah Pow & Lt 6s A..2022) 96%| 96  96%| 26,000} 90% Jan| 100% Feb 

Peoples Lt & Pr 5a. _._1% 13%] 13% 14%1]111,000 Cie peace A 93% 93%] 3,000) 92% 98 Jan 

Phila Electric Co 5e_..1966)..---- 112% 112%] 2,000 Utica Gas & Elec 56 D.1956) ------|----- -----| -<----|-e2e-ceee--|/ "52 5""""2-- 

Phila Elec Pow 5%s..1972] 111 110% 111%] 24,000 Series E 105%| 105% 105%| 2,000) 105% Apr| 107 Jan 

Phila Rapid Transit 681962} 90% 90% 90%] 1,000 Valvoline Oil 58_....- 1937, 99 99 99 4,000} 96 Jan| 100 Feb 

Phil Sub Co G & E 4%s'57| 107 | 107 107 5,000] Vamma Water Pow 5s'57| 103%| 103% 103%} 1,000) 102% Mar) 10334 Apr 

Piedm’t Hydro-El 634s "60| 52 50 52 | 28,000 Va Public Serv 54s A.1946| 101 || 10054 101%| 50,000) 9534 Jan) 101% Mar 

Piedmont & Nor 5s_...1954|-...-- 105% 106 | 14,000 lst ref 5s ser B..... 1950) 97 97 97%) 50,000| 91% Jan| 97% Mar 

Pittsburgh Coal 6s...1949]_.---- 107% 107%} 2,000] 106 Jan| 108 Mar] 6s................1946|------ 91% 91%} 2,000 % Jan) 94 Jan 

Pittsburgh Steel 6s._..1948] 104%| 104 105 | 61,000 Waldorf-Astoria Corp— 

Pomeranian Elec 68..1953)...-.-- 26% 27 17,000 7s with warrants...1954) 21 21 21%| 13,000) 21 Apr} 27 Jan 

Poor & Co. 6s....... ee ee ee ees Ward Baking 6s._._. er 105% 105%} 3,000) 105% Mar) 107 Jan 

Portland Gas & Coke 5s °40|_77%| 76% 77%i| 7,000 Wash Gas Light 56....1958)------ 105% 106%| 9,000) 105% Mar] 107% Feb 

Potomac Edison 58...1958| 106%| 106 106%] 31,000 Wash Ry & Elect 4s8_.1951|------|----- -----| ------ 106 Jan| 107) Mar 
4\4s series F______- 1961} 107%4| 107% 108 7,000 Wash Water Power 58_1960| 105%| 105% 107%/ 17,000) 105 Feb) 107% Feb 

Potomac Elec Pow 54.1936} -_---- 100% 100%] 1,000 West Penn Elec 5s...-2030| 102 | 101% 103%| 15,000} 99 Jan) 103% Mar 

Potrero Sug 7s stmp..1947| 90%] 89 %1 17,000 West Penn Traction 5s °60| 107%| 10634 107%| 7,000) 103} Jan ett, Mar 

Power Corp(Can)4 348 B °6s 94u%| 93% 944] 7,000 West Texas Util 5s A.1957| 92 91% 92%| 69,000} 88% Jan} 94% Mar 

Power Securities 68...1949] 98%] 98% 99 | 10,000 West Newspaper Un 6s °44| ------ 46 46 1,000| 33% Jan) 49% Feb 
Ne Siapaaes EP apegg Bara scat West United G & E5%s'5*| 105%| 105 10534} 20,000} 105 Mar 106% Mar 

Pub Serv of NJ 6% pet ctfs| 139 | 139 139 8,000 Elec Co 5s... 1941!) ------ 107% 107%| 1,000| 107 Feb| 107% Feb 

Pub Serv of Nor Iilinois—. Wisc-Minn Lt & Pow 58°44) 106%| 106% 10644} 3,000) 106 Jan| 107 Feb 
lst & ref 56..._.... 110%] 110 110%] 9,000 Wisc Pow & Lt 5s E..1956) ------ 103% 104 | 40,000) 101% Jan) 105 Feb 

eager Reta ae Pteinens: 5a series F_....____ 103%| 103% 103%4| 16,000} 101 Jan| 103% Feb 

4% series D_.._... 1978] 1044 103% 10454] 22,000 Wise Pub Serv 6s A___ 1952) - - ---- 10634 10634} 1,000) 10536 Jan) 107% Feb 

4\<s series E____._. 104 104 104% 000 Yadkin Riv Pow 5s...1941| 107%| 106 10734) 5,000); 106 Mar 107% Jan 

lst & ref 4340 ser P1081 103%] 103% 103%] 20,000 York Rys Co 5s......1937| 103%) 102% 104 9,000| 102% Apr] 104% Jan 
4s —— Se 104% 105 13,000 

Pub Serv of Oklahoma— 

58 soins S 4 tides ose ah: (CRP Lome For 
SE Bc namnine i eR BEF taper 

pub Serv Subald $345. 1008) 1034] 10886 10854) 6.000) pnp chee ol 

un s °4¢ 4 102,000 
lst & ref 5¢ series C.1950] 89 87% 89%! 59,000 AND MUNICIPALITIE 
lst & ref 4sser D.1950} 85%] 823% 85% ,000 Agricultural Mtge Bk (Col) 
ee a ee ee 20 year 7s_....1934-1946|-.----|----- ----.| -----.| 18} Jan} 21%4 Jan 
Boro G & E 434858] _____- 106% 106%] 2.000 20-year 7s......... Tc scsslacset eneeel Gnbeiel 17 Jan) 21)4 Jan 
5i<s series A_._._.. 1952]... _. 104% 104%] 9.000 ee re RS ie 1,000; 22% Mar; 26% Feb 
ce Managemt 58 1954]. ____- 101% 101%} 1,000 Buenos Aires (Province)— 

Rochester Cent Pow 5s 1953}... -- 90 90 9,000 7s stamped._...... 1952} 63%/| 63 64%| 34,000} 55% Jan| 66 Mar 

Rochester Ry. & Lt 5a 1954]_____- 111 111 1,000 74s stamped_._... 47| 65%| 64% 66%| 13,000] 5734 Jan} 6634 Mar 

Ruhr Gas Corp 6 %s..1953].....-|----- -----| ------ Cauca Valley 7s.....-. 1948) ....-- 9% 9) 3,000 8 Jan} il Feb 

Rubr Housing 6 4s_..1958 _____- 26% 26% 1,000 Cent Bk of German State & 

Safe Harbor Water 4s '79, 106%] 106% 10644 5,000 v Banks 66 B...1951/.-----|----- ~----| ------ 31% Jan) 33%4 Mar 

St. Louis Gas & Coke 68°47]... __- 14% 14%, 6,000 6s series A..-.... ilanness 33 33 | 5,000} 28 Mar 34 Jan 

San Antonio P S 5s B_.’58| 104%] 104% 105 | 47,000 Danish 5}48......... 1955) ------ 9934 100 | 8,000) 95% Jan) 100 Feb 

Ben Joaquin L & P és B °52 wer. 125% 126 9,000 eer gnowaces: ae 1953} 96%!) 96% 973%; 8,000) 89% Jan 97% Mar 
alls 58....__. 1955} 10944] 109% 109 7,000 es Pe Waterways 

Saxon Pub Wks 68...1937|..____|__--- stew Pa ternal 6s... -.- ee 71 71 8,000; 69 Jan} 72 Jan 

Schulte Real Esta me... Cons Munic 7s °47)-..---- 24% 245%) 1,000! 233% Mar) 28% Feb 
6s with warrants...1935| 25 25 25 1,000 Secured 6s. ........ . =e 2434 24%%| 3,000) 24% Mar! 284 Feb 
68 ex-warrants..__.1935]_____- 26 26%] 3,000 Hanover (City) 7s. ...1939) - - ---- 1 32 4,000} 29 Mar, 32% Jav 

Scripp (E W) Co 548.1943] ____.. 102% 102%] 5.000 Hanover (Prov) 6 4s..1949].-.---|----- -----| ------ 22% Mar, 26% Jan 

Seattle Lighting 5s__.1949]_____- 68 68 1,000 Lima (City) Peru 6 s-.’58}-.---- 12 12 1,000} 10% Jan) 12% Feb 

Second Int'l Sec 5s...1948|]_____- 100 100 6,000 Certificates of deposits. _|_..--- 11% 11%) 1,000); 8% Jan) 12 Mar 

Servel Inc 5s....__.. 1948]... _. 107 107 1.000 Maranho 7s. ........1958)-.---- 15% 15%] 2,000) 138% Jan| 174 Jan 

winigan W & P 4s '67| 103%| 103% 104%] 31,000 Medellin 7s series E..1951) 12 12 12 5,000; 9% Jan} 14 Mar 
4\s series B.___.. 104%] 104. 104%] 5.000 Mendosa | i pet iin teliunne, -egeitdl aksee 714 Feb) 81% Jan 
lst 5e series C_____- 1970] 106%] 10614 106%] 79,000 4s stamped. -....... 1951|/..-.--| 68 1034| 30,000 Feb) 75 Jan 
lst 44s series D_..i970]______ 103% 104%] 4,000 Mtge BK of Bogota 78.1947 

Sheridan Wyo Coal 68.1947| 65%| 65% 67 9'000 I i td. woacclanncs  aceeel stvgae 18 Jan) 19 Feb 

Sou Carolina Pow 58.1957] 100%| 100 100%] 10,000 BOOS CU Bas cenalcccccclecten aoesel cocass 17% Mar 194 Mar 

Southeast P & L 68_..2025] 103%| 102% 103%]127,000 Mtge Bk of Chile 68...1931; 13 12 13 29,000; 12 Jan| 14% Jano 

Sou Calif Edison Ltd— Mtge Bk of Denmark 58 ’72)__---- a97  a97 ~+| :10,000| 92% Jan % Mar 
Debenture 3%s....1945] 103%] 103% 103%] 16,000 Parana (State) 7s....1958) -.---- 17% 19%| 70,000; 10% Jan) 21% Jan 
Ref M 3%s8 May 1 1960] 103%] 102% 1034|120,000 Rio de Janeiro 6 4s..1959) __-_--- 15% 16 | 17,000); 12% Jan) 17% Jan 
Ref M 3%s B July 1 1960] 103%] 1024 1034] 33,000 Russian Govt 6}4s...1919) ..-.-- 1% 1%] 26,000; 1% Mar, 2% Jan 
let & ref mtge 4s.._.1900]_____. 107% 107%] 10,000 64s certificates....1919) ..---- 1% 1%| 20,000; 1% Mar) 2% Jan 

re ee ene OE a hens 1921} 1%) 1% 1%] 16,000; 1% Mar; 2% Jan 

Sou Calif Gas Co 434s 1961]_____- 106% 10634] 2,000 548 certificates. ...1921) ---.-- 134 134) 37,000) 1% Mar, 2)4 Jan 

Sou Counties Gas 44s."68|____..|_..--. .----| --_--- Santa Fe 7s__......-.- 1945} ..-.-- 70 3=—71 3,000; 68 Feb) 71 Ma 

Sou Indiana G & E §s '57|_____- 107344 108 | 4,000 7s Stamped... ---1945) ...--- 58 58 | 2,000; 50 Feb) 58 Mar 

Sou Indiana Ry 4s....1951| 79%] 77 7934} 52,000 Santiago 7s........-. 1949/ 11%] 11% 11%| 15,000) 11% Jan) 12% Jan 

Southern Nat Gas 63.1944] 102%] 102 103 | 97,000 Cia dhtcanbhboccsss Se 11% 1134) 1,000) 11} Jap) 12% Jan 

S* western Assoc Tel 58."61] 97 97 98 23,000 

S’western Lt & Pr 5s..1957] 10234] 10234 10234} 25,000 

8 western Nat Gas 68.1945] 103 102% 103% ,000 

So'West Pow & Lt 68.2022] 94%] 93 9434] 16,000 

S’west Pub Serv 6s...1945)_____- 104% 104% ,000 

Stand Gas & Elec 63..1935| 73%] 73% 76 | 66,000 

cates of deposit.| 72%] 72% 75 | 75,000 
Convertible 6s... . 1935} 74 73% 76 | 32,000 
Certificates of deposit.| 72 72 75 72,000 * No par value. a Deferred delivery sales not included in year’s range. n Under 
Debenture 6s... . 71 71 72%| 67,000 the rule sales not included in year’s range. fr Cash sales not included in year’s 
Debenture 68. Dec 1 1966] 70 69 70%1 33,000 range. z Ex-dividend. 
Standard Investg 5 sl 939] 10144] 10034 10144] 32,000 





























e Cash sale transacted during the current week and not included in the weekly 


or yearly range: 
No sales. 


Abbreviations Used Above—* ‘cod,”’ certificates of deposit; “cons,” * consolidated; 
convertible; *“*m,”’ mortgag 
“vy to,” voting trust certificates: “wy i.” when issued; ~z w, ** with warrants; *“‘xw,"’ 


*“‘cum,’’ cumulative; ‘“‘conv," 


without warrants. 


e; “n-v,”” 


non-voting stock; 
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| Friday 
. 1 1936 
New York Real Estate Securities Exchange Wig 7p Fag ee 
| Closing bid and asked quotations, Friday, Apr. 3 Stocks (Concluded) Par| Price |Low High) Shares Low High 
: Mass Utilities v t c..... -* 2% 2% 2% 345 1% Jan 3% Feb 
> al Ban | ~s ; | a N Eng Tel a Tel ) ants “122 — 21 132° 296 117% Mar 130 Mar 
ew seeok 122 121 17% ar ar 
Alden 66. ..........- 1941; 44%| -..|/Prudence Bonds Corp— NYNH®& Hartford. .100 4 4 4% 102} 4 Jan| 5% Feb 
54s, 1934, 3d series....| 32 | 36 North Butte............ 44c | 40c 53c | 7,135] 35¢ Mar) 58c Jan 
Berkshire (The) 68...1941 3 5 5s, 1940, 15th series..j| 43 47 Old Colony RR....... a0 58%| 58 67 331| 42 Jan| 70% 
54s, 1940, 17th series..| 44 --- | Old Dominion... ...... Reeth 80c 82c¢ 500| 56c an| 82c Mar 
Dorset ctfs of deposit... .. 31 -~.||/61 Bway Bldg 5348. - -1950 45 47 Pennsylvania RR...... Piowesee 32% 34% 871; 31% Jan} 39 Feb 
Sutton mn Place A S48 37) 49 --- | Quincy Mining. ........ ib anbee 1 1\% 200} 70c Jan| 1% Feb 
Drake (The) 6s...... 1939} 38 | 41 | Unitsted Reece Butt'n Hole Mach 10} 18 17% 18 20} 154% Jan| 18 Mar 
; City & Suburban Homes..; 3%{| 44 | Reece Folding Mach....10/_____- 2 2 200i; 1% jJanj| 2 #£Jan 
5th Ave & 29th St Corp6s'48} 62 | 65 /||Lincoln Bidg Corp vt oc... 5 --- | Shawmut Assn tr ctfs....*| 12%] 12% 12%] 1,065) 11 Jan| 13% Feb 
Pest 39 Bway Inc units........ 8 --- Stone & Webster “ape *| 19 18 19% 5.088 6 Feb 19 zoo 
— a andi aaihinn ar 
income With V%@e--.-.-| 12 | --- 4th Unit Ine units... 8 | 12 ee a > oe an 
Cc units...... --- | Texla Oil Corp.......... ipeneee 3 4 650 3% Mar 5 Feb 
}| Pennsylvania Bidg 68.1939! 32 35 To fa a le 102 102% 75| 90 Jan| 104 Mar 
Union Twist Drill Co.. ..5|) 27 27 27 57| 22 Jan| 28% Mar 
| Unies Gas Cm aac all-----| tk bac] 1384] of 8) og AS 
oe a. pecece 7 88 9 an 
Orders Executed on Baltimore Stock Exchange Preferred. .........-100).....- 40% 40% 23| 39 #+£=%jJan| 42 #£Feb 
Utah oes Mining ...... 5 1% 1% 1% 245 %6 Jan 2% Feb 
STEIN BROS. & BOYCE {| vausescrumaiia] 7 | of 88.) 55s] okt ele, fan 
ay Ley pe: ee 133, 15¢4| 483] 08 Jan| 16° Feb 
, ort System Inc..... 15% 4% 15% ap 
6. S, Calvert St. Established 1853 39 Broadway Warren Bros Co......... *| 9%] 8% 10%] 1,573 a5 Jan| 10% Mar 
BALTIMORE, MD. NEW YORK Warren (S D) Co_...-.. , eet 21 Ss 21 5| 21 Mar) 29% Jan 
Hagerstown, Md. Louisville, Ky. . York, Pa. eli 
Members New York and Baltimore Stock Exchanges Eastern Mass St Railway— 
Chicago Board of Trade and Exchange, Inc. Series A 44s____-- 1948] 73%] 72% 73% $8,000] 70 Jan) 743% Jan 
| Series B 5s........ ae 80 80 1,000' 70 Jan’ 80 Apr 
: Baltimore Stock Exchange 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
| me Reema CHICAGO SECURITIES 
Last |Week’s Range| for ange Since Jan. 1 1936 ° ° 
a | oie’ | ae Listed and Unlisted 
Stocks— Par| Price |Low High| Shares Low High P 
a Inu aa ad Gal ee a a aa. FI. Davis & Go. 
es YoO- t ‘Co com vtc.* 2% rit: : prt aie = 7 Ned 
. erred v ¢ C..... 6 “4 — : New York Stock Exchange. oer Chicago Stock Exchange 
Black & Decker com...-.. , ae 25 26 22 Jan| 30 Feb 
mR La wt | MY Se | Mal G2 Mis] Bc HS|I| 87 So. La Salle St., CHICAGO 
Consol G E L & Pow-..-- lupeene 8 8 aD e . - 
5% preferred....--- 100/143] 114% 115%| 104/114 Jan] 16 Jan ° alle St., 
Eastern Sugar Assoc com.1/_...-.- 14 15 776; Il Janj| 17% Mar 
Fidelity & Devos! iced a 1 O1 102 \% Bt as ie 10854 Feb 
idelity & Devosit.....20)___.-- 1% an e 
Fid & Guar Fire Corp---10]""4434| 43 44 160] 43, Apr] 60 Jam Chicago Stock Exchange 
Finance Co of Am cl A...*/....-- 11% 11% an 4 Mar ‘ . 
_ateivinen a...” 4 4 100 aoe le Mar Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
Houston Oi) pref....-.. 100; 19 18% 19 1,340}; 15 an| 20% Jan Friday Sales 
Mfrs Finance lst pref. ..25 0) 9 4 96 9% Mar) 11% Jan Last |Week's Range| for Range Since Jan. 1 1936 
2nd preferred. ...-.-.- 25 1% 1y% #$#4&d1% 16 1% Apr 2 Jan Sale of Prices Week 
? Slt Ciné encnippoudlinaneas 1% 1% 450 1% Feb 2% Feb Stocks— Par\| Price |Low Righ| Shares Low High 
Mercantile Trust Co_...50} 250 248 250 36; 248 Mar; 255 Jan 
Merch & Miners ss 36% 37 110} 31 Jan| 37% Mar | Abbott Laboratories com.*| 117%] 111 118 360} 97% Jan; 118 Apr 
Monon W Penn PS7% pf25| 25%) 25% 25% 49| 23% Feb| 25% Feb | Adams (JD) Mfg com...*| 17%] 17% 18 170| 15% Feb} 18% Mar 
Mt Vern-Woodb M pfd 100}... .-- 41 l 20; 41 Mar] 55 Feb | Adams Royalty Co com..*|______ 7 7 50 6 Jan 7% Feb 
New Amsterdam Cas....5|) 12%{| 12% 13%] 1,570) 12% Mar) 16% Jan | Advance Alum Castings..5)_____~ s &8\% 800 5% Jan 8% Mar 
Northern Central Ry-.-..50}...-.-- 96 97% 42; 95 Jan} 100 Feb } Allied Products CorpclA.*| 23 22% 23 450} 21 Janj| 25% Feb 
Owings Mills Distillery. .-.1 1% 1% 1% 200 1% Jan 1% Jan COREG. caccconceus 10; 15 14% 15 1,150} 13% Jan} 15% Feb 
Penna Water & Pow com.*|___-.-- 40| 87 Jan| 91% Mar | Amer Pub Serv Co pref.100} 27 6 28 50| 25% Jan| 32% Feb 
U 8S Fid & Guar. ....-..-- 2} 15%!| 14% 15%] 2,159) 14% Mar!) 17% Feb | Armour & Co common...5 5% 5% 5%] 4,700 4% Jan 7% Jan 
Western National Bank_20/....-.-. 36 6 28; 34 Jan| 36 Mar | Asbestos Mfg Co com....l 4\% 4% 5 7,100 4% Apr 5% Jan 
Associates Invest Cocom.*| 33%| 30% 34% 800} 27% Jan| 34% Apr 
Bonds— Automatic Products com.5}; 10%; 10 10%! 3,250 7% Feb; 11 Feb 
Baltimore City— Automatic Wash conv pref* 3 3 3 20 2% Jan 3% Jan 
4s Annex Improv. _.1954/_...-- 117% 117%} 1,000] 114 Feb| 117% Aor | Bastian-Blessing Co com.*}; 11%); 10% 11%) 1,600 6% Jan| 12% Mar 
4s School House--.-_.1961/_..._- 116 «6116 400} 116 Mar) 116 Mar | Bendix Aviation com....*}_.___-. 25% 29 23,900; 21% Jan; 29 Apr 
Atlantic Cst Line 5% ctfs-_-_|..---- 105% 105% 100} 105 Mar] 105% Apr | Berghoff Brewing Co....1|} 12 11% 12%] 3,950 7% Jan| 12% Mar 
Balt Transit Co 4@ flat 1975; 24 23% 24%/ 15,000; 15% Jan| 27% Feb | Binks Mfg CoA conv pref * 6% 5%. 6% 230 3 Jan 7 Mar 
ie | 9 Seen Ress 2644 28%i 6,250) 17 Jan| 32% Feb | Bliss & Laughlin Inc cap.5| 28%! 28 30 3,000}; 25 Feb| 30% Mar 
J eee = 9914 100 1,500} 84 Jan| 100 Apr | Borg Warner Corp com.10/_.___- 80 82 650) 64 Jan| 834% Mar 
Read Some & Ch 5%s_1945! 101%! 101% 101% ,000' 100% Feb' 101% Apr 7% preferred____..-. ae 110 110 40} 107% Fe'!/| 111% Mar 
pam © Beas ge eee 20% 21 250} 16% Pan! 21 Apr 
rown Fence ire— 
Boston Stock Exchange + | Gere rae a 29 29 = 34 —_ a7 36 — +4 Mar 
. fF eee ee *| 32%! 32% \y 50; 26% an yg Mar 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists en GeGiiana. «| i7%| 163% 18%| 2,400] 13 Jan} 18% Mar 
Friday Sales Butler Brothers........ 10 9% 9% 10 9,600 7% Jan}; 10% Mar 
Last | Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week Castle & Co (A M) com..10}_____- 39% 39% 50}; 38% Jan| 42% Jan 
Stocks— Par| Price |Low High| Shares Low High Cent Ill Pub Serv pref...*| 60%] 58% 60% 900; 57 Jan| 66 Feb 
Cent Ill Secur common...1/_..-_- 1% 1% 50 l Jan} 2% Feb 

"| Amer Pneumatic Serv Co— Convertible preferred . . *|-..--.-- 15 15 50; 15 Mar; 18 Jan 

Eee 2 1% 2 620 1% Jan 2% Jan | Central S Ww— 
6% non-cum pref... -- 50 4 3% 4 95 4% Mar 5% Feb FEL OS A, GO 2% 2u% 2%)! 4,300 15 Jan 3% Feb 
lst preferred... _- ee 20 21 40; 20 Mar; 25 Jan —_ lien preferred ....*|...-. _- 59 60 160; 49 Jan} 68% Feb 
Amer Tel & Tel.....-- 100} 165%| 161% 166%} 2,359) 15554 Jan} 178 — TE EF — 30% 31% 300; 21 Jan| 40 Feb 
Bigelow-Sanf Carp pref 100} ------ 10454 104% 1 97% Jan| 1045 Mar Central States Pr & Lt pf- :  adaahince 15% 15% 40 8 Jan| 22% Feb 
Boston & Albany....-. 100| 137 135 137% 148} 117 Jan; 143 Feb ; Chain Belt Co com...... 50 48% 50 1,190} 35 Jan}; 50 Mar 
Boston Elevated... -.- 100; 67 66 67% 236) 65 Jan; 70 Feb | Cherry-Burrell Corp com. ; 45%| 45 45% 220; 40% Jan; 45% Apr 
Boston & Maine— Chicago Corp common...* 5% 5% 5%! 8,550 4% Jan 5% Mar 
Preferred stamped... 100 5 5 5 5 3% Jan 844 Feb CPE ere RSe *| 50 49% 50 650} 44 Jan| 52 Feb 
Prior preferred. .-..-. 100}; 28 27% 29 453} 23 Jan; 41 Feb | Chicago Electric Mfg A..*}.----- 22% 22% 100} 22% Mar; 25 Jan 
C1 A Ist pref stpd.-._100/------ i) 10 119 8 Jan} 14% Feb | Chic Flexible Shaft com..5| 47 46% 47 100; 33% Jan; 48 Feb 
Cl B ist pref stpd_-~-_100)--- --- 11% 11% 20; 11% Jan; 17 Jan | Chicago Mail Order com. _5/------ 29 29% 150; 28 Jan} 31 Jan 
Class D lst pref stpd_100/ 15 14 5 38; 14 Jan| 20% Feb | Chic & N W Ry com...100/.-..--- 3 3% 200 3 Jan 4% Feb 
Boston Personal Prop Tr. *|-- - --- 15% 15% 60} 14% Feb; 15% Jan | Chicago Towel Co conv pf *!|-.----- 103 103 30} 100 Jan} 105 Feb 
Brown-Durrell com. ----- owdee 3% 63% 30} 3% Jan 7 Jan | Chic Yellow Cab Inc cap.*| 29%| 25% 31%] 5,950) 19% Jan} 31% Apr 
Calumet & Hecla...-. ~~ 25 8 34 84 9% 577 5% Jan 934 Mar | Cities Service Co com_..-.* 5 5 5%} 10,400 2% Mar 7% Feb 
Copper Range. ._...-.-.- 2 7% 7% «=47% 804 6% Jan s Feb | Club Aluminum Uten Co-*}------ 1% 2% 950 1% Mar 3% Jan 
East Boston Co. .-......- , 14% 1% 111 % Jan 1% Feb | Commonwealth Edison.100} 103 2 103% 750; 96% Jan| 110% Jan 
East Gas & Fuel Assn— Consumers Co— 
Pt. ccdeapeknwone * 8 7% ~=«8 44 3% Jan} 11% Mar ae 5 i, 56 %1 1,000 % Feb 1% Feb 
6% cum pref.......- 100; 68 67 6814 287; 4144 Jan} 83 #$=Mar 6% prior pref A..... Pi waedé 8% 8% 20 5% Jan} 12% Feb 
44% prior pref_.... 100| 77 76% 77 126; 60 Jan| 84 Mar % cum pref......-. ae 44% 4% 80 2% Jan 7% Feb 
Eastern Mass St Ry— | Continental Steel— 

EE 100 2% 2% 2% 285 1% Jan 2% Apr 0 rae *| 45%] 414% 47 20,450} 3634 Mar| 47 Apr 
Ist preferred.......-. 100; 42%) 42 43 215) 33 Jan| 43 Mar | | EEN A 100} 106 106 106 40; 104 Feb| 117% Jan 
Preferred B.......-.-. 100; 14 11% 14 350 844 Feb| 12% Mar | Cord Corp cap stock.-..-.- 5 7% 7 8 23,050 5 Jan 8 Apr 
Adjustment. _._...---. 5\% 4% 65% 200 3 Feb 5% Apr | Crane Co common..-..-- 25} 26%! 25% 26%] %41,050| 25% Mar! 29% Feb 

Eastern S§& Lines com _...*/}---.--- 10% 11% 260 8144 Jan| 14% Feb Ps cuicmonsions 00} 129 128 129 190} 120 Jan| 131% Mar 
ES 52 53 45 2 Mar; 60 Jan Cudahy Packing pref..100} 108 108 108 120; 108 Jan| 110 Jan 
Edison Elec Illum--.--_- 160 168 16634 168% 662) 15534 Jan| 169 Mar 
Rec for $50 pd on new shs 64 63% 64 542; 52 32 Jan}; 64% Mar | Dayton Rubber Mfgcom.*} 13%] 13% 14 550} 10% Jan| 14% Mar 
Employers Group. -..--.-- 24%| 24 24% 71| 22 Jan} 27% Feb Cum class A pref...-- «Per 24% 24% 100; 19% Jan| 25% Mar 
Genera] Capital. ......-- *| 40%] 40% 40% 100} 37 Jan} 40% Apr | De Mets Inc pref____.-...*/------ 24 24 40} 21% Jan} 24 Jan 
1; Georgian Inc (the) A pref20 neetinon 1 1 30 1 Feb 1% Jan | Decker & Cohu— 
Gilchrist Co............*/]------ 7% 7% 150 544 Jan 8 Mar Se 10 7% 6% 7% 400 4% Jan 94% Mar 
Gillette Safety Razor....*| 17 16% 17% 538] 16% Jan} 19% Feb PRORITOG.. .<cccceec 1GOi ccese 72% 72% 20 Jan| 75 Mar 
Hathaway Bakeries cl A..* 7 6% 7 70 5% Jan 8 Jan | Dexter Co (The) com ..-..5/------ 11% 13% 4606 934 Jan} 13% Apr 
Se Mcesare 32 32 5} 30 Jan| 35 Jan | Econ Cunnghm Drugcom*} 19%] 19 19% 750} 16% Jan| 20 #$Mar 
Hathaway Bakeries cl B..* 2 1%) 0 2 525 1% Mar 2% Jan | Eddy Pap Corp (The) com*| 26 26 26 20; 24 Mar; 30 Jan 
Helvetia Oil Co v t c..-.-.1|----- 60c 60c 75 3 Jan 1 Feb | Elec Household Util cap._5| 15%] 15% 15%] 2,750} 15% Mar| 18% Jan 
Isle Royal Copper. -.-_.-.- ll 1 1\ 60 3 Jan 1 Jan | Elgin Nat Watch Co...15) 34 32% 34 850} 27% Jan| 37% Feb 
Loew’s Theatres... ...-.- 25; 10%} 10% 10% 63 9 Jan; 11 Feb | FitzSims & Con D&Dcom*;| 21 19 21 1,050} 16% Jan} 21% Feb 
Maine Central— Gardner Denver Cocom..+*| 46%) 46 46% 230; 39 #£jJan| 46% Apr 
TS 11% 12 60 7% Jan} 18 Feb ' General Candy A......-. 5| 11%] 11% 11% 100} 11% Jan} 14% Mar 
ES 100 31% 31% 10 1814 Jan' 45 Jan Gen Household Util com. x 7% 5% 8%! 25,000 3 Jan 85 Apr 
For footnotes see pag+ 2297, 
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Friday Sales Friday Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week's Range, for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Week 
Stocks (Concluded) Par| Price igh| Shares Low High Stocks (Concluded) Par| Price |Low High| Shares Low High 
Godchaux Sugars Inc— Buckeye Union Oil com-..1}_..... 10c §=10¢ 300 6c Jan l6c Feb 
CHRD Acnncccccccceces *| 37 35% 37% 750| 22% Jan| 39% Mar Common vt c......... adidietl 8c 9c} 2,000 8c Jan 17c Feb 
Class B...cccccccecs- *| 17%] 16 18 2,600 8% Jan; 18 Apr ferred v t c......-.- a anene 17e 17¢e| 3,000 13c Jan 30c Feb 
Goldblatt Bros Inc com..*| 25 22% 25 3,450; 22% Jan) 25 Apr | Central] Investment. ---.100/ ....-- 27% 27% 30] 22 Jan}; 27% Feb 
Great Lakes D & Dcom..*| 32 29 32 7,450; 28% Mar) 33 Jan | Chrysler Corp........--. ar 100 101 200} 95% Feb) 101 Apr 
Hall Printing Co com....* 9% 9 10 850 6 Jan}; 10 Apr | Citizens Nat T & S Bk_.20/_..... 28% 28% 50| 27% Mar! 32% Jan 
Harnischfeger Corp com.10}_____. 13 14 160 9% Jan| 16 Feb | Claude Neon Elec Prod...*/}...... 12% 14%! 2,200; 12% Apr) 16% Feb 
Heilemen Brew CoGeap.1| 12%/ 12 12%} 1,450 8% Jan| 12% Mar | Consolidated Oil Corp._.../_...-- 14% 14% 400; 12 Jan} 15% Mar 
Horders Inc com. ....-... _, = ee 11% 11% 50; 11% Mar| 13% Feb | Consolidated Steel com.-..*}...... 4% 4% 800 3% Jan 5% Feb 
Houdaille-Hershey cl B..*| 29%} 27% 30%] 4,206) 26% Jan| 32% Mar Pits bhassaanccans ,, 17% 18%; 1,100) 15 Jan} 19% Feb 
Illinois Brick Co....... 11 10% ili 1,400 8% Jan| 12% Jan | Emsco Der & Equip.--.--. xo 18% 20%) 2,200; 14% Feb] 20% Feb 
Ill North Util Co oref..100} 108 106 108 220; 100 Feb; 109% Jan | Exeter Oil CoA.......-. i itn a 55e 65c} 11,500 20c Feb| 67%c Mar 
Indep Pneum Tool v t c..*}______ 66 66 90; 63 Jan| 68 Feb | Farmers & Mer Nat Bk100/_..-... 430 430 12| 430 Feb; 440 Jan 
Iron Fireman Mfg vtc..*| 26 25 26% 700} 25 Mar; 31 Feb | General Motors Corp...10}_..--- 66% 69% 400} 54% Jani 69% Apr 
Jefferson Elec Co com...*| 40 39 40 250) 33 Jan}; 40 Apr | Gladding-McBean & Co..*/...... 18 18 100; 11% Jan} 19% Mar 
Jarvis (W B) Co cap.-..-. 1) 22%] 22% 23%] 6.800} 18% Feb/| 24 Mar | Globe Gr & Mill Co... . 11% 12 400 8% Jani 13% Feb 
Kalamazoo Stove com...*| 67 64 67%! 1,070) 43 Jan| 70 #$Mar | Goodyear T & Rub..-.--.- , ——— 28% 28% 100} 23% Jani 30% Feb 
Katz Drug Co com....-.. 37%| 36% 37% .200} 32 Feb| 37% Mar] Hancock Oil A com_.-..-.. Tiemaninae 21% 24%) 3,900} 18% Jan}; 24% Apr 
Kellogg Switchbd com..10 6% 6% 7 500 6% Mar! 10% Jan/| Holly Develop Co_.-.-..-- Bieeveee 97%c 1.10} 15,800 46c Jan; 1.10 Mar 
peeehsaboce 100}_._._.| 90 95 40]; 54 Jan} 115 Mar! Jade Oil Co____....-.-.10c]_._.-. 13c 14c} 18,000 9c Jan l6c Feb 
Ken-Rad T&LampcomA*; 124%; 11 12%; 1,400) 10% Mar; 14 Jan | Kinner Airpl & Motor..-.-.1)....-- 67 4c 72%ec] 81,000) 62%c Jan} 95c¢ Feb 
Ky Util jr cum pref... -- 50; 37 37 38 150} 34% Feb! 43 Jan 
> preferred. ..... 100} 79 79 79% 30; 79 #$=Mar! 90 Feb | Lincoln Petroleum Corp.-.1j}-..-.-~-~- 12e 14c} 12,850 8c Feb 29¢ Feb 
Keystone Stl & Wirecom.*)__..___ 791 91 50° 74 Jan| 100 Feb | Lockheed Aircraft Corp--.1]--.--~-- 8% 8% 500 7% Jan} 11% Jan 
Kingsbury Brew Co cap-..1 3 3 3% 600 1% Jan 3% Mar | Los Ang Gas & E16% pfl100}_.-.-... 111% 113 257) 111 Mar! 116% Jan 
LaSalle Ext Univ com...5)_____. 2 2% 170} 2 Mar} 3% Jan | Los Ang Industries Inc...2)._.... 3% 3%! 1,600) 2% Janj 4 #«x3$Feb 
Lawbeck C 6% cum pfd 100} 31 31 32 70; 28% Feb} 32 Feb | Los Ang Investment Co.10/-_.-..-- 5% 5% 600 5 Jan 6% Jan 
Leath & Co— Mascot Oil Co........--  eiebore 72% 72% 100} 65  ##Feb| 75 #£«x4¥Feb 
Common... ...-------- = & 5 5 220; 3% Jan} 7 #£Feb/ Mills Alloys Inc A..--.-- bey 3% 3% 200; 2% Janj 4 _ Feb 
penecces NP 23 23 10; 21% Mari 35% Jani 3B. _....-.-...--.......-. ome 57 Ke 57 Ke 100 50c Jan}; 1.00 Feb 
Libby McNeil & Libby..10) 9% 9% 9% 750} 9 =Mar; 11% Jan | Mt Diablo Oil M & Dev..1|__...- 50c 6 50 200 32c Jan| 82%c Mar 
Lincoln Prin fae: maar 18e 18c] 7,300 15e Jan 19c Jan 
Common. ....---- e----*| 10% 8% 10%; 11,300 7 Jan} 10% Apr] Oceanic Oil Co... .....-.-. es ee 70c 80c} 2,400 25c Jan 43c Feb 
$3 preferred.-...---- *| 42%) 42 42% 580} 35% Jan}; 42% Mar! Pacific Clay Prods-_..-.-- i, adlimite 13% 13% 300 s Jan} 14 $=Mar 
Lindsay Light com... -- 10, 5%| 5% 5% 350; 5 Jan| 6% Jan| Pacific Finance Corp....10}_...-.- 22 22%) 4,900) 18% Jan| 22% Mar 
Preferred _ ....------ 10} 10%] 10% 10% 20; 10 Feb} 10% Feb Preferred D_....-... a tae 10% 10% 200; 10% Jan}; 10% Jan 
Lion Oil Refining Cocom.*;| 13%] 13% 15 2,100 7% Jan| 15 #£=~Mar} Pacific Gas & Elec Co...25|_....-. 36% 37% 400; 31% Feb| 37% Apr 
Loudon Packing com..--*| 7% 7% 7H 1,700) 7% Jan} 8% Feb! Pacific Indemnity Co_..10}]_....- 19% 19% 100} 18% Mar] 21% Feb 
Pacific Lighting pref --.--. _,, = 106% 106% 60} 105% Jan] 107% Feb 
McCord Rad & Mfg A.-.*| 40 39% 40%) 1,070) 36 Jan; 42% Feb | Pacific Public Service--.-..*|_....- 7% 7K 100 5 Jan 7 Feb 
McGraw Electric com-...5/ 32 31% 32 .200| 27 Jan| 33 Mar Ist preferred -_.......-- unceve 23% 23% 100} 20% Jan) 23% Feb 
McQuay-Norris Mfg com.*}______ 59 60 120} 55 Jan} 60 #$=Mar| Pacific Western Oil__....*}_...-- 15 15 100} 13 Jan| 17% Feb 
Manhatt- Dearborn com - -<; 2% 2% 2% 380 1% Jan| 3% Jan | Republic Petroleum Co---1|--.---- 5% 6%) 17,600) 2% Jani 6% Apr 
Marshal! Field common-. 18%i 16% 19 3,800} 11% Jan} 19 #£=Mar/ Rice Ranch Oil Co__._.-. oer 25c 25c; 1,800 10c Jan 25c Apr 
Mer & Mfrs Sec cl A com.1 6% 6% 6% 700; 6% Jan} 8 Jan 
Mickelberry’s Food Prod— Samson Corp 6% pf ann.10}_...-- 2% 2% 100) 1% Janj| 3% Feb 
Common....----- ocee 2% 2% 3 1,350 2% Jan 4% Feb | Sec Co Units of Ben Int__*}____-_- 51 598} 45 Jan| 54 Jan 
Middle West Corp cap. --5 8% 7% #@8 10,050 7% Mar! 10% Feb | Security-First Nat Bank.20)/_..._- 54% 900; 50 Jan| 60 Jan 
Stock purchase warrants 4 3% 4 , 3% Mar 7% Feb | Shell Union Oil Corp... _-- i ckuhine 17% 17% 400} 15% Jan| 19 Marj} 
Midland United Co— . Signal Oil & Gas A com_-_-.*}_.___- 19% 23%! 3,800} 11% Jan} 23% Apr | 
Common. .----------- el" "ar7 % % 60 \% Jan % Feb B common... ...----- _ Se 22 22 200: 15 ##Mar| 22 Apr 
Conv preferred A..--- 3%| 2H 3% 650} 1 Mar! 3% Jan | So Calif Edison Co__--_.- 25) ...... 26% 27%) 1,700) 25% Jan} 28% Feb 
Midland Util— 6% preferred_....-.-.. aie 27% 27 900} 27% Mar| 28% Jan 
6% prior lien..-.--- ae 4 4%) 430|/ 1% Jan| 4% Mari. 5%% preferred____-- iiines 26% 26%! 400) 26 Jan) 26% Mar 
7% prior lien. .--.-- 100 3% 3% 4% 200 1 Mar 5 Mar | Southern Pacific Co. ..100}_...--. 33% 36 700} 24 Jan| 38% Feb 
6% preferred A...-- 100; ___ 1% #=1%k 20 % «6Jan 2% Mar i Standard Oil of Calif.____- _ 44% 45%) 1,400) 39% Jan| 47 Feb 
7% preferred A -- --- 100) ...... 24% 2% 70 % Feb) 2% Jan] Transamerica Corp- ----- _« 13% 14 | 10,000) 12 Jan) 14% Feb 
Miller & Hart conv pref--®| 735) 734 8%| 310) 3% Jan) 115% Jan | Union Bank & Tr Co--_.50}-_---- 139% 140 40} 120 Janj 150 Feb 
Modine Mfg com...-.---- m 48 47% 48 200} 38% Jan) 55 Feb | Union Oil of Calif.._.-.-- a 26% 27%] 45,000} 23% Janj| 28% Mar 
Monroe Chem Co COoce | 7% 7% 8 250 7% Jan; 10% Jan | Universal Cons Oil Co_..10}_.__-- 13% 15%] 5,000 7% Jani} 15% Apr 
Preferred. ..-.-------- . 50 50 50 620; 50 Jan} 652 Jan | Van de Kamps Bakeries__*/______ 15 15% 200} 12 Feb} 12% Mar 
Muskegon Motor Spec A.* 22 22 22 150} 17 Jan}; 25% Jan | Weber Showcase & F pref *|___._- 10 10% 404 5% Feb| 10% Mar 
Nachman Springfieldcom "| 1534) 14% 15%) 400) 11 Jan) 155% Mar] Wellington Oil Co---.--- _ eee 8% 8%! 5,700} 4% Jan) 9% Feb 
National Battery Co pref.*}______ 29 29 110}; 29 Mar; 31% Jan | Western Air Express_....1}]_..._- 9% 9% 900 5% Jan| 10% Feb 
Natl Gypsum cl A com..5) 61%| 61% 63%] 2,750) 38% Jan] 65 Feb | Western Pipe & Steel_...10}__.__- inin Ge 100} 28 Jan} 34 Feb 
National Leather com. ..10 2 2 2%) 1,050 1% Jan 2% Jan 
National Pressure Cooker 2; 145/ 14 15 ,000; 14 Apr} 15% Feb Mining— 
National Rep lavest Trust Alaska Juneau Gold__..10)_....- 14% 14% 100} 14% Mar! 17% Jan | 
Cumul conv pref..---- P 8 7% «8 80; 5§ Jan} 10 #=Feb/| Black Mam Cons Min-_-10c}]_____- 53c 59c| 6,200 22c Jan 63c Feb 
National Standard com-.-*|______ 40% 42 200} 32% Jan; 42 # =Mar/] Calumet Gold____-_---- EES 4 4 ,000 3% Feb 7% Mar |i} 
Nat'l Union Radio com.-1)__-__- 1% 1%) 250 % Jan) 1% Feb | Cardinal Gold-----...-- oe 1.15 1.20) 19,000} 1.00 Feb) 1.40 Jan 
Noblitt-Sparks Ind com... 31%| 31% 32 1,100; 30 Mar; 35 Feb | Zenda Gold_______.____-.- Ae 7c 7¢ ,000 6c Feb l5e Jan 
North Amer Car com.-...* 5 4% 5 150 3% Jan 6% Jan 
Northwest Bancorpcom..*] 11%/) 10% 11%] 1,350 9% Mar; 14 Jan Unlisted— 
Northwest Eng Co com..*| 24 23% 24%) 1,350) 15% Jan| 25% Mar] American Tel & Tel___.100|___._. 162 165% 218} 157% Jan| 177% Febir 
Northwest Util— Cities Service... .....-..-. _ irae 5 5 100 3% Jan 7% Feb 
7% preferred - - ~~~ -- 100)... -. 14 14% 20; 7% Jan) 20 Feb | Cord Corp-.--.-..--------- 7% 7%) 100) 5% Jan) 7% Mar 
Oshkosh Overall Co com -. 9% 9% 9% 250 9 Jan| 10% Jan Montgomery Ward_.-_--- eee a 42% 44% 400} 36% Jan| 43% Apr 
Parker Pen Co com. ---- 10)... .. 23-23 50} 214 Mar) 27% Jan | Packard Motor Car- --.-- Gl ccees 11% 11%) 2,800; 7 Jan) 13 Feb 
Peabody Coal cl B com... 2 2 2% 310 1% Jan 3 Feb | Radio Corp of America. __*}____-- 12% 13% 100; 11% Feb) 14% Jan 
Penn Gas & Elec com--~-") _____- 18 1934) 1,550} 17 Mar) 19% Mar | Tide Water Assoc Oil-..-*)-.-.-- 18 618 200; 14% Jan| 18% Feb |} 
Perfect Circle (The) Co.-*/_____~ 37% 37% 50} 37 Feb| 41 Jan | Warner Bros Pictures ____5/____-_- 12 12%! 1,300| 10 Jan| 14% Feb }} 
Pines yey wey com...5 an 2% ri wees an — on = 
Potter Co €) com.-..- , an . ° ° 
Prima Co = + cme ce te 4% 4% 50 332 — 2 wo Cincinnati Stock Exchange—See page 2305. 
rp com....... _, nota 2 2 200 14% Feb 2% Feb 
Public Service of Nor Ill— 
OCaGMMGR.occccecccess _, Se 56 56 50] 54% Jan| 61% Feb — 
7% ae a 100) 118 118 118 80} 112% Jan} 123 Mar . p ) 5 aie 
uaker Oats Co— Ohio Listed and Unlisted S 
——— sag] 12925] 120% 132 870] 12034 Apr| 140 Jan 10 Listed an nliste ecurities 
PeeTOG <cccece coset lecoccecs 4 an 
Raytheon Mfg — . : Members Cleveland Stock Exchange 
Common v t C.-.---- 50c|_..___ 3% 3% 50 2% Jan 4% Jan 
6% preferred v t c.---- "eee 2 2% 200 1% Jan 3% Feb 
Reliance Mfg Co com..10} 12%) 12% 12% 150} 12% Mar) 15% Jan 
Peeres....ccccesse nat 109 109 20} 108 Feb| 109 Apr & 
St. Louis Nat’1Stkydscap*;____ __ 90 91 90; 79% Jan; 91 Mar co. 
Sangamo Electric Co....*| 52 52 55 330} 35 Jan| 55 #$=Mar 
a ae ee Se *| 12 12 12% 230 8% J 14% M 
Common...---------- 4 an ar 
Sivyer Steel Castings com *|______ 27-28% 190} 15% Jan| 28% Mar Union Trust Building, Cleveland 
Sou’west G & E7% pfd 100} 101 101 101 20; 99 #£=¥Febj 103% Jan Telephone CHerry 5050 A. T. & T. CLEV. 595 
Standard Dredge— 
ween e pre ae 18 :* 1544 70 1250 1332 ‘Jen m5: Fe ock Ex 
Convertible pre oo . an e j 
Swift International...--25 = +4 y 31% ; = ore rt 3 % Jan Cleveland St k change 
Swift & Co. .-...-.------ 4 y 21% pr Jan 
Thompson (J R) com...25| 11%} 10% 11% 6501 834 Janl 12% Feb Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
Utah Radio Product com.* 2% 2% 2%] 1,500; 2% Mar| 4% Feb Friday Sales 
Util & Ind Corp.-...----- ° 1% 1% 1% 550 1 Jan 2 Jan Last |Week’s Range| for Range Since Jan. 1 1936 
Convertible pref...-.-- ee 4% 4% 350 3% Jan 5% Jan Sale of Prices Week 
Viking Pump Co— Stocks— Par| Price |Low High\ Shares Low High 
Pe... ssesenese  —_—_—— 20 20 160} 15% Jan| 24 Feb 
PHRIIOE.. coc cccccese *| 40 40 40 90} 393%, Mar! 41 Jan | Airway Elec Appl pref..100'_. ~~~ 40 40 25 Mar| 40 £=Mar 
Vortex Cup Co— Allen Industries Inc. .-.--- 1} 23%| 22 23%} 2,088) 19 Jan| 24 Jan 
OComMeBR.cccccceccese AS, 18% 19%] 1,900| 17% Jan| 20% Feb | Apex Electric Mfg_.-.-..-- *| 13% 13% 13% 320; 11% Mar} 14% Feb 
re . 37% 37% 50| 33% Jan| 38% Feb See ME Geuaovese SEie ane 99 99 14 Jan| 99 Apr 
Wahl Co com.......---- * 5% 5 5\% 550 5 Feb 6% Jan | City Ice & Fuel._...-..-- *| 18% 18% 19% 521 15% Jan}; 19% Feb 
Walgreen Co common....*| 3244) 32% 32%/] 1,050} 31 Mar| 34% Jan | Cleve-Cliffs Iron pref....*| 66%] 64% 66%! 1,476) 54 Jan} 71% Feb jj 
Williams-Oil-O-Matic com*}___..- 12 12% 750}; 10 Mar; 13% Mar] Cleve Elec Ill $4.50 pref..*| 108 107% 108 42} 107% Marj] 110 Feb 
Wisconsin Bankshares com* 5% 5% 5%] 3,850 5% Jan 84% Jan | Cleveland Ry.-.-.-.-.---- ae 68% 68% 5| 613% Jan} 66 Mar 
Zenith Radio Corp com..*| 19%! 17% 19%| 9,650] 11 Jan! 19% Apr Gee Oe G.. codacees 100; 64%) 64% 65 388| 59% Jan) 69 Feb 
: Cliffs Corp v t G.......-- . See 21% 22% 775| 20% Jan| 24% Feb 
L A St k E h Dow Chemical pref....100}] 112 112 113 10} 112 Apr} 123 Feb 
os nge es oc xe ange Faultless Rubber ------.-- Rs ie is 32 32 70 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales:lists | Foote-Burt.-_-_-...------ *| 13 13 13 15 
Great Lakes Towg pref.100/_.__-_- 60 60 20 
Friday Sales Greif Bros Cooperage A-.*/__.__- 48 48% 70 
Last |Week'’s Range| for Range Since Jan. 1 1936 Hanna (M A) $5 cum pref *}.___.-_- 104 104 10 
Sale of Prices Week oo oe a _ 24 24% 100 
Stocks— Par| Price |Low High| Shares Low High Interlake Steamship-~.-.-- __ ae 47 7% 170 
Jaeger Machine. ...-...-- ~ 13% 14 500 
Bandini Petroleum Co.-.-.1lj--.-.-- 4 4 1,500 3% Jan 5 Jan | Kelley Isid Lim & Tras___*/___._- 3 32 425 
Barker Bros Corp-.--.-- 4 PT 18% 18% 100; 16 Feb} 20 Mar | Lamson & Sessions- . ---- Oe 3% 4 150 
Bolsa Chica Oil A__._--_- aa 7%\| 2,400 6 Jan 84% Jan | Leland Electric... -. *| iil ll ll 13 
Broadway Dept St pref.100'- ~~~ -- 100 104% 246 98 Jan 104% Apr! McKee (AG) class B ...*' 26 26 26 170 
| i For footnotes see page 2297. 
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Friday Sales Sales 
Last | Week's Range| for Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Week Sale of Week eee 
Stocks (Concluded) Par| Price |Low High| Shares Low Htgh Stocks (Concluded) Par| Price |Low High| Shares Low High 

Medusa-Portiand Cement *}. . - - - - 17 17 44 15 $Mar! 17% Mar | Mitten Bank Sec Corp. .25/.. .-... 5% «6 1,014 % Jan 8% Mar 
Met Pav Brk cum 7%pfl100| 5% 5% |= =—55&% 100 54% Jan 7 Feb 5 6 5% 6%! 1,837 1% Jan 8 Mar 
Miller Whoesale Drug....*}| 12 12 12 77; 12 Jan} 15 $Mar| Natl Power & Light.....-. _, re ll% 11% 411 9% Feb| 14% Feb 
Murray-Ohio Mfg. .-.--.-- *| 20 19 21 1,380; 18% Jan} 26 Feb | Pennroad Corp vtc...-.. bd 4% 4% 4%| 4,396 3% Jan 5% Feb 
National Refining - - - - . - Belodcacce 7 7M 440 5 Jan 8% Mar |} Pennsylvania RR..--..- 50} 34%) 32% 34%!| 41,777) 31% Jan} 39 Feb 
National Tile. .........-*|....-- 7% «67% 100 7% Jan; 12 Jan | Penna Salt Manufact- - . 50}. _---- 126% 127% 174] 113% Feb| 130 Mar 
National Tool. - - - - --..50)-.---- 2% 2% 100} 2% Mar| 4% Feb | Phila Elec of Pa $5 pref...*| 114%| 114% 115% 318] 112% Mar| 116% Jan 
estle LeMur cum cl A...*}]....-.- 3% 3% 200 24% Mar 4% Feb | Phila Elec Pow pref.-.-_..- 25; 34%| 34 35\%!| 1,490] 33% Jan| 35% Mar 
Phila Insulated Wire. ..-.- Moadsimes 22 23 20} 21% Feb; 23 #$£=Mar 
Ohio Confection class A..*}.....- 2% 2% 100 24% Mar 24% Mar | Phila Rapid Transit....50) 10% 9% 10%| 2,310 2% Jan| 12% Mar 
Packer Corp. ....------- eee 15 15 185} 9% Jan} 15 Mar 7% preferred. ....... 50} 12%| 12% 13 519} 8% Jan| 16% Mar 
terson-Sargent....... , wom 24 245% 105} 23 Feb| 27 Jan Voting trust ctfs__. i> diniene 8% 9 102) 2% Jan; 12 Mar 
Richman Bros... ----.-- 63%| 63% 64% 355| 56% Jani 68 Feb | Phila & Rd Coal & Iron. .*}__.__-. 2% 2% 15 2% Jan 3% Jan 
Seiberling Rub 8%cmpf100}...-.-.- 12 15 55 8% Jan| 25 Feb | Philadelphia Traction - -_ 50}... - -- 18 18% 910; 10% Jan} 18% Mar 

Truscon Steel 7% pref..100]....-.- 85 85 1; 83 Jan| 83 Jan 
Union Metal Mfg. -.....-*|-.--.-- 9 9 75} 5% Jan) 10% Jan | Salt Dome Oil Corp-.-.-.... 1] 24%| 23% 25% 889} 17% Jan) 30% Feb 
Wes BONEe o coececcsce * 10%) 10% 10% 15; 10 Janj| 12 Mar | Scott Paper............ Petia: 75 75 12| 57 Jan| 75 Mar 
Weinberger Drug Inc....*| 17%] 17 17% 174; 17 Jan} 18 Feb Series A 7% pref. _..100)-...-.-- 119 119 3\z117% Janj 122 Feb 
West Res It Inv 6% pr pref100!..___- 81 81 30! 70 Jan! 83 Feb | Tacony-Palmyra Bridge. .*|_....- 35 36 157, 29% Jan); 38% Mar 
Tonopah-Belmont Devel.1|_...-. yy 4 150 ‘6 Jan 1 Jan 
Tonopah Mining......... ears 1 l 100 % Jan 1% Feb 
— wg ||] Pamcegomeccs| 8) Fas) heed G8 mal oe ae 

on Corp com........ * 7M 7 7%! 1,50 % Fe , e 
WwW L & H Dien sneeccece *| 45%) 45% 45% 309| 43% Jan) 47% Mar 
ATLING, ERCH AY United Gas Improvcom..*| 16 15% 16%!) 6,256) 15% Mar) 19% Feb 
Members Wem  ppeees *| 110 109% 110% 330} 108% Jan ~ rt 
= 
New York Stock Exchange New York Curb (Associate) estmoreland Coal. .....*|-...-- 5 8% 216) 7 Jan “% Apr 
Detroit Stock Exchange eens 

& Peoples tr ctfs 4s. 1945) _.._-_- 19 20 {|$45,000; 10 Jan| 20 Mar 
Buhl Building DETROIT Phila Elec (Pa) Ist 5s - 1908  Setiaied 110% 110%} (200) 110% Mar] 113. Feb 
U 8 Treasury 2% -- 1955-60! _ _ _ _ _- 101.24101.24' 2,000! 101.24 Mar!101.24 Mar 








Telephone - Randolph 5530 






































Detroit Stock Exchange 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 



































Friday} Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Auto City Brew com-...-.- 1 3 2% 3%! 11,076 1% Jan 3% Feb 
Baldwin Rubber A... -- *| 13%] 12 14 5,656] 11% Mar) 14 Apr 
Capital City Prod com... _*/-_.-.~.-- 20% 20% 110; 20 Feb| 24% Jan 
Consolidated Paper com.10 20%| 20% 20% 900; 19% Mar| 23% Jan 
Continental Motors com. -*/}-_.-..-- 3% 3%! 1,320 2% Jan 3% Mar 
Crowley Milner com-.....*/}....-.- 7 7 100 2% Feb 7% Mar 
Deisel-Wemm-Gil com... io pbaied 22% 23% 318} 22% Feb) 25 Jan 
Det & Cleve Nav com..._10 3% 3% 3%] 1,090 2% Jan 4 Feb 
Detroit Edison com --.-.-.100}_...-.- 146% 147 148] 128 Jan| 152% Feb 
Detroit Forging com- -..- , oe 2% 2% 200 2% Feb 4% Jan 
Det Mich Stove com --.-_-- ee 5% 6% 40 2% Jan 6% Apr 
Det Paper Prod com.--..-- *| 10 9% 10 9.345) 7% Jan; 10 Jan 
—— Dt Mébmoocd: ~<§ 8% 8% 100 8% Apri 12 Mar 
Neh died thine wea déll Mntiithine 2% 2%] 1,525 % 6Feb 4 Mar 
Federal Mogul com. -.-.-.-.. _ 17% 18] 3,185 9% Jani 18% Apr 
Fed Motor Truck com....*| 11%) 10% 11%] 1,764 7% Janj| 12 Mar 
Gemmer Mfg A...-.-.-.-- _, Seen 30% 30% 300; 24 Jan| 34% Mar 
General Motors com._..10}...--- 66% 70 4,381; 54% Jan} 70 Apr 
Goebel Brew com... ._.-- 1 9 9 9%| 9,997 6% Janj 10% Feb 
Graham-Paige Mtrs com. 1 einai ine 3% 3% ,876 2% Jan 4% Feb 
rr 2 4. wonct ebetos 7 8%! 10,997 5% Jan 8% Apr 
Home Dairy class A. .....*/--.--- 14% 15 100} 13% Mar] 18% Feb 
Hoover Steel Ball com. --i0 sikeninna 13% 14 432) 11 Jan} 15% Feb 
Houdaille-Hershey B....*}..---- 28% 29% 525) 27 Jan| 31% Mar 
Hudson Motor Car. .---- _, aa 17% 18%] 1,368) 15 Jan| 19% Mar 
Kresge (S 8S) com.-_.--.-.. EE 22% 23 2,042; 22% Mar 5 Feb 
Lakey Fdry & Mach com.1 7% 7% 7%i 2,010 6 Jan 8% Mar 
McAleer Mfg com..-.-.-- _, 5% 6%] 1,625 3% Jan 6% Feb 
Mich Steel Tube com---..*}...-.-- 17% 17% 17% Mar| 19% Feb 
Mich Sugar com. .--.-.-.-- Moxedien 1% 1%] 3,325 1356 Jan 1% Feb 
TS ene 5% 86066 % 115 5 Jan 6% Feb 
Motor Prod com...-.--.-- _ re 35% 35% 450; 32 Feb| 37% Mar 
Motor Wheel com... -.-- ae 20 20 % 830} 15% Jani 21% Feb 
Murray Corp com. .-_...10)..---- 19% 20% 821] 17% Jan| 22% Mar 
Packard Motors com - -.-- *| 11%) 11% 11%) 65,457 6% Jan| 12% Feb 
Parke-Davis & Co_._-_--- , ae 43% 44% 872} 43% Apr] 50 Feb 
Parker-Rust-Proof com-..*}|...--- 25 28%! 1,716] 25% Mar| 28% Apr 
Pfeiffer Brew com... .-_-- , ae 17% 17% 160} 16% Jan| 18% Mar 
Reo Motor Car com... -.-- are 7% 8 2,606 4% Jan 8% Mar 
{| 4 ) ye 8=6ae atl 6% 6%!) 5,942 5% Jan 7% Feb 
River Raison Paper ---.--- * 6 5% 6 5,464 5% Mar 7 Jan 
Scotten-Dillon com... - lan ot einin dagen 27% 27% 155} 25 Jan} 29 Feb 
Timken-Detroit com....10}_.---- 15% 17%] 1,938} 12% Jan) 17% Feb 
a nt ach lr 1 1 10} 103% Feb} 1 Mar 
Tivoli Brew com_.-_--.--- 1} 10% 9% 11%} 20,672 5% Jan} 11% Apr 
United Shirt Dist com-__-__*}_..--- 11% 11% 2 7% Jan} 12% Mar 
U 8S Radiator pref-_-_-_-_ a 8% 9% 1,615 6% Jan 9% Apr 
Universal Cooler B__ ~~~ , — 3 3%| 5,265 2% Jan 3% Jan 
Warner Air Corp_---_-..-- 1 2% 2 2%} 8,380 5:6 Jan 3 Mar 
Wolverine Brew com_--.--- 1 1% 1% 1% 2,835 ‘46 Jan 1% Mar 











Members 


PHILADELPHIA 
1415 Walnut Street 


New York Stock Exchange 
Philadelphia Stock Exchange 


Established 1874 


DeHaven & Townsend 


NEW YORK 
30 Broad Street 








Philadelphia Stock Exchange 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
































UNION BANK BLDG., 
Tal Court-6800 
120 BROADWAY, 


Specialists in Pittsburgh Listed and Unlisted Stocks and Bonds 


Stock 


Exchange 
Curb Exchange oe (Associate) 


H. S. EDWARDS & CO. 


Members {X Slow Yor 


PITTSBURGH, PA. 
A. T.& T. Tel. Pitb-391 


NEW YORK 








Pittsburgh Stock Exchange 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 


























Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price High| Shares Low High 
Allegheny Steel com... --. Th omsinin’ 33% 33% 25| 33% Jan} 38% Mar 
Arkansas Nat Gas com-_--_* 7 6% 7% 560 3% Jan 7% Mar 

ee =a 8% 9 250 7% Feb 9 Mar 
Blaw-Knox Co-_.......-.- *| 19%] 17% 19% 704; 15% Jan; 20 Feb 
Carnegie Metals Co. -_.-.-.. 1 3% 3 3%} 4,301 2% Mar 4% Jan 
Clark (D L) Candy Co. _-.* 5% 54% 5% 160 5 Jan 6 Jan 
Columbia Gas & Elec Co.*}-_.---- 18% 20% 914; 14 Janj 20% Mar 
Consol Ice Co. ........-. 50 50c 500 Apr 2 Feb 
Devonian Oil_......-.-.- 10; 20 19% 90| 16% Jan Feb 
Duquesne Brewing Co..-5)...--- 11% 11% 171 7% Jani 11% Mar 
Follansbee Bros pref. .-.100} --.--- - 33 34 485| 15% Jan; 40 Mar 
Fort Pittsburgh Brew ~....1/_..-.-- l 1% 985 14% Feb 1 Jan 
Harb-Walker Refrac com.*} -- - ~~ - 40% 41% 265) 31 Jan} 41% Mar 
Koppers G & Coke pref- 100 104 103% 104 140; 97 Jan} 106% Feb 
Lone Star Gas Co_..-..-- 13%} 13 13%; 1,956) 10 Janj| 14% Mar 
Mesta Machine Co-_-_---- 5 49%| 48% 49% 361; 41 Jan}; 49% Mar 
Mountain Fuel Supply ---- 6% 6% 6% 1,024 4% Jan 7% Feb 
Natl Fireproofing com-.--_*/-.-.-~-- 1% 2 522 Mar 2 Mar 

BUGRMTOG.. cccceccce dé eewe 4% 5%! 2,168 1% Jan 5% Feb 
Penn Fed Corp pref-.-..100} _..--- 14% 14% 26 11% Jan; 14% Mar 
Pittsburgh Brewing Co.-__*/...--- 3% 3% 174 2% Jan 4 Feb 

| St _ a 25 26% 441; 26 Jan| 26% Mar 
Pittsburgh Plate Glass_.25| 136 128 136 153; 98% Jan; 136 Apr 
Pittsburgh Screw & Bolt _* 9% 9% 9% 380 9% Mar! 11% Jan 
Pittsburgh Steel & Fdry--_*|-.---- 4 4 100 3 Jan 5 Feb 
Plymouth Oil Co... _.__-_- ae 15% 16% 265; 13% Jan} 16% Mar 
i ns ee 1 1\% 700 1 Jan 1% Jan 
Ruud Mfg Co... ..--.- PE 18% 20 200; 15 Jan 0 Mar 
San Toy Mining Co_._-__-- SS 2c 3c 8,000 2c Mar 4c Jan 
Shamrock Oil & Gas_-_--- * 5 4% 5 9,193 3% Jan 54% Jan 
Standard Steel Spring... .*/-.---- 24 24 225; 22 Jan| 26 Jan 
United Engine & Fdry_...| 38%4| 36% 39%] 2,249}| 30 Jan| 40 Mar 
Vanadium Alloy Steel. .._*}_._--- 4 34% 190; 3l Jan} 35 Feb 
Victor Brewing Co__-__.-- 1 70c 70ce 75c 600 60c Jan 90c Jan 
Westinghouse Airbrake-__*/_..--- 42% 44% 170} 34% Jan| 47% Mar 
Westinghse Elec & Mfg_50/------ 114% 120% 216} 97 Jan} 121% Mar 

Unlisted— 
Lone Star Gas 6% pref- 100 aeons 104% 105 110} 101 Jan| 106% Mar 
Pennroad Corp v “t a 4% 5% 220 3% Jan 5% Feb 

Bonds— 
Pittsburgh Brew 6s_..1949'_._..__.! 107 107 $1,000' 107 Jan’ 107 Jan 








ST. 





LOUIS MARKETS 


MEMBERS 


IM. SIMON & CO. 


Business Established 1874 


Enquiries Invited on all 
Mid-Western and Southern Securities 






































Friday Sales Stoc x 
Last wa 8 aon i. Range Since Jan. 1 1936 gh ay | a ae en | dh _— ~ pe mr 
Sale 7) ces ee A 

Stocks— Par| Price |Low = High| Shares Low High 315 North Fourth St., St. Louis, Mo. 
American Stores... .--- *| 30%] 30% 315%] 455] 295, Mar| 36 Jan Telephone Central 3350 
American Tel & Tel._..100} 165%] 161% 166% 603} 155% Jan| 177% Feb 
Baldwin Locomotive - - . -- * 4% 43 5 357 sol y% Jan ». $: — 
Bell Tel Co of Pa pref._.100} 1234%/; 122 123% 441 9% Jan 8 ar 
Budd (E G) Mfg Co..__- | 14 | 12) 1435] 2,453| 936 Jan] 1534 Mar St. Louis Stock Exchange 

Preferred. -.-..--.---- 100] .-..-- 95% 112 92 5% Jan pr . ’ ; : : sat . 

tena 4% 346 4%| 3.391 2h, Jan| 5% Mar Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
Budd Wheel Co_...--.--. __ ee 11% 12% 592} 11% Mar} 14% Mar Friday Sales 
Chrysler Corp.....---.-. 5) 100 94%4 100% 776| 86 Jan} 101 Mar Last |Week's Range| for Range Since Jan. 1 1936 
Curtis Pub Co common. .*|-_.---- 21% 23% 372}; 19 Mar! 22% Jan Sale of Prices Week 

DR <n ctndiaads eee 100% 100% 50| 99% Mar; 103% Feb Stocks— Par| Price |Low High\| Shares Low High 
Electric Storage Battery100} 49%) 48% 50% 758| 4834 Mar| 55% Jan | AS Aloe Cocom..-....-. i 27 27% 20} 27 Mar| 27% Aor 
General Asphalt... .-.-- =e 32 32% 50} 22% Jan| 34% Mar | American Inv A........-.-]------ 29 29 170| 27 Feb| 30 Mar 
General Motors. .-.-..-. 10; 69%) 65% 70 3,302} 54 Jan| 70 Apr | American Inv B....-..--- *| 21 20 21 118} 13% Jan| 28% Mar 
Horn & Hard (N Y) com._*/_.---. 31% 31% 25| 30%4 Mar| 34 Jan | Brown Shoe com..-._-.-.-.- *| 5946) 59% 59% 10} 57% Mar| 64% Feb 
Lehigh Coal & Navigatn--_* 9% 83% 9% 747 6% Jan} 11% Jan | Burkart Mfg pref..-_-.----  sheoe 62 62 15} 48% Jan! 77 Feb 
Lehigh Valley .....-.---- 50: 12%' Ii , 12% 379 8% Jan’ 14% Feb Century Electric Co__.100 ....-.- 40 41 13! 35 Jan! 41 Mar 
' ” ‘Kor footnotes see page 2297 oo 
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°° ° . 
Volume 142 Financial Chronicle 
Sales 
Last |Week’s“Range| for Range Since Jan. 1 1936 Last |Week's Range| for Range Since Jan. 1 1936 | 
Sale of Week Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High\| Shares Low High Socks (Concluded) Par\| Price |\Low High| Shares Low High 
Coca-Cola a com..1 65 65 65 10) 57 J 65 Apr | Ry Equip & Rity com....*/}...... 20% 20% 315) 17% Janj 24 Feb 
Dr Pepper com.......... 424%; 42 42% 520} 30% Feb| 42% Mar Pilevebdcbosduceséesec osetia 85% 86 105} 80% Jan} 87 Feb 
Ely & Walk D > Gd lst pf ido seal ileal 117 117 10} 117 Apr} 118 Mar | Rainier Pulp & Paper B..*/..-.-.-.- 2 200; 30 Jan| 35 Feb 
Falstaff Brew com....... 6% 6 6% 915 4% Jan 7% Feb | Safeway Stores........-.- _ TES. 33% 33 200} 31% Mar) 35 Feb 
Hyde Park Brew com.....|.....-. 17 17% 150} 17 Apr} 18 Feb | SJ L& Pwr7% pr poet. 098 ecetnesinel 113 114 25} 113 Mar} 119 Jan 
Hussmann-Ligonier pref..*/|...... 11% 11% 255 9% Jan| 11% Mar 6% prior pref....... EE 104% 104% 5} 104 Jan| 112 Feb 
Pik teacsteceoces * 9% 9% 9M] 1,165 6% Jan| 10 Jan 
Huttig S & D com___._-. — =e 7% 7% 100 4 Jan 7% Mar | Shell Union Oilcom....-.. damning 16% 17%] 1,325) 15% Jan} 19 Feb 
Hydraulic Pr Brick pref 100 7 7 8 321 4 Jan 9 Marie Premerred... ...<<«<<lWU) cccace 115 115 15} 115 Jan} 116 Feb 
CUENGR. cacccesccs SOeisascua 75e 75c 18 50c Jan 1% Feb | Soundview Pulp Co-.-..-.-. ee 58% 58% 449; 42 Jan| 58% Apr 
Southern Pacific Co. ...100).....- 34% 36%! 1,633] 23% Jan| 38% Feb 
International Shoe com..*| 51%| 51 51% 213; 47% Jan| 53% Mar | So Pac Golden Gate A....*/-.....- 2% 2% 355 2% Mar 3% Jan 
Johnson-S-S Shoe com...*/ 15 15 15 FP ee OG OCS TERE es ee 1% 1% 200 1% Jan 2% Jaa 
Key Boiler Equipt com... *].....- 11% 12 210 8% Jan| 14% Feb | Spring Valley Water Co..*/....-- 8 &l6 120 6% Jan 9 Mar 
Knapp Monarch com... */}....-. 10 10 10 9% Feb| 12% Feb | Standard Oil Co of Calif..*}...... 44% 45%! 3,614 Jan| 47% Feb 
Laclede Steel com... ... 20} 25%! 24% 25% 335| 24% Mar| 30% Feb 
Landis Machine com... .25}.....-. 27 27 25) 21 Feb} 28 Mar | Tide Water Assd Oil com.*}....-- 17% 1 296} 14% Jan| 19 Feb 
Meyer Blanke com... Sear 13% 13% 5| 13% Apri 14 Jan 6% preferred....... ER 104% 104% 77| 101 Jan} 106% Mar 
Mo Portid Cement com.25} 11%/ 11% 12 105; 10 Jan| 13% Feb | Transamerica Corp-....-- _ flee - 13% 14 46,666; 12 Jan| 14% Feb 
Union Oil Co of Calif. ...25)....-.. 26% 27 2 ‘614 23% Jan; 28% Feb 
National Candy com..... 12 11 12 375 9% Febj| 14 Jan | Union Sugar Co com....25}/.....-. 15 16 10 Jan| 16% ar 
Rice-Stix Dry G Ist pf. ido on ee 114 114 5) 114 Apr] 117% Jan | Universal Consol Oil....10}....-- 14% 15% 2,076 7% Jani 15% ar 
2nd preferred... .. ata 100 101 5| 100 Marj 102 Jan ’ 
ip ET aS SR _ Sao 8% 68% 110 8% Apri 10% Jan | Wells Fargo Bk & U Tr.100)-..-.-.-.-. 325 325 20} 301 Jan| 325 
St Louis Pub Serv com... */...... 20c 20¢ 100 15¢ Mar 20c Apr | Western Pipe & Steel Co.10/....-.-. 31% 32%} 41,107] 26% Jan| 34% 
Scruggs-V-B D G Ist pf 100) _...-- 53 53 1} 52 Feb| 53 Mar | Yellow Checker Cab A..50!...... 40 40 10' 23% Jan! 41% 
2nd preferred... .. a 40 40 6| 40 Mar} 40 Mar 
the neadodsoce eee 4% 4% 14 4 Mar 5 Feb 
Scullin Steel pref.......-. = 2 2% 435 1 Mar 3% Mer 
Securities Inv com. ....-.- — See 53 53 38% Feb} 53 Apr 
ag = Tel pfd_100}| 125 a 7 ons ver Bo “a 38 _— a 
tix, Baer & Fuller com. .*/....-.- 4 ar e 
Wagner Electric com....15| 33%] 32% 33% 369} 29% Jan| 34% Feb 138 MONTGOMERY STREET 
— SAN FRANCISCO 
nds— 
tScullin Steel 6s.....- 1941|___... 30 30%] $4,000: 22 Jan| 37 Mar if (Since 1880) 
tUnited Railways 48. .1934/_.__.. 33s 333 5,000} 28% Jan| 35% Jan Members: New York Stock ee aoe Francisco Stock 
United Ry 4s ctfs._.......- 33 33 33 1,000\ 27 Jan' 34 Mar rd Exchange—San Francisco Exchange—Chicago 
| Board of Trade—New York Sub Exchange (Associate) 
Direct Private Wire 
Members 
New York 
DEAN WITTER & Co. fon Prancieee tnechinechanes San Francisco Curb Exchange 
Manicipal and Corporation Bonds San Francisco Sof Teens Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 


San Francisco 
a Oakland 


Sacramento 





Portland 
Tacoma 
Fresno 


verly Hills Honolulu 
Stockton 


PRIVATE LEASED WIRES 
Los Angeles 
Seattle 


Chicago Stock Exchange 
New York Curb Ez. (A8s0.) 
‘zchange 


New York Cotton £. 


New York Coffee ¢ SugarEz. 
tty . Ine. 


Commod 


Honolulu Stock Exchange 


Er 








San Francisco Stock Exchange 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 

















Friday| Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Alaska-Juneau Gold_...10/.....- 15 15 145} 14% Mar] 17 Jan 
Anglo Cal Nat Bk of 8 F.20/-....-- 22 22% 17 Jani 22 Feb 
Assoc Insur Fund Inc-..10/....-- 47 5 1,075} 4 Jan 5% Jan 
Atlas Imp Diesel Eng A-.-.5/}-..-.-.-. 32 33%] 2,393) 20 Janj| 34 Feb 
Bank of Calif N A..--.. ave 189 190 85 180%4 Jan} 190 Mar 
Byron Jackson Co-....-- Meseese 22% 25 4,730} 15 Jan| 25% Mar 
Calamba Sugar com. ...20 aheemiatal 29 2914 995; 235, Jan| 32% Feb 
Calaveras Cem Co com...*}..---- 6% 6% 815, 4% Jan 7 #=Mar 
7% preferred _....-.-. 100 a 86 86 10} 80 Feb| 86 Mar 
Calif Cotton Mills com.100/]...... 35 35 200} 25 Jan}; 45 Feb 
Calif Engels Copper- --.-- _ PRR i% 1% 650} 1% Mari 1% Mar 
Calif Ink Co A com....-.-. "epoca 49 49 228; 47% Janj 51 Feb 
California Packing Corp-.*}.....-. 34 8634 964; 33 Mar! 37% Jan 
Calif Water Service pref100 nian 102% 102% 5} 9934 Jan} 103 Mar 
Caterpillar Tractor. .~....*}].....- 72 75%4| 1,325) 55 Jan| 75% Apr 
Chrysler Corp. .-.-.------ = <1 re 250} 8734 Jan; 100% Apr 
Claude Neon Elec Prods. .*/.....- 1,445) 12% Apri 16 Feb 
Cst Cos G & E6% istpt100 aE ae 101 10155 10} 101 Mari 106 Feb 
Cons Chem Indus A.....*/.....- 1,115} 293% Jan| 31 Feb 
Crown Will pref...-..-..-- _, 105 105 Sis 103 Jan} 109 Feb 
Crown Zellerbach v t c...*/.-.--.-- 6,147 7% Jan} 10% Mar 
Pitt osecasecs secene 95% 600} 93 Feb| 96% Jan 
PTT... coseecee Miveoens o4 95% 435} 92% Feb! 96 Jan 
Di Giorgio Fruit com....10)...... 7 7 1,294 3% Jan 8144 Mar 
$3 preferred.......-.100]---_-- 40% 42 255 3215 Jan| 4714 Mar 
Eldorado Oil Works -.-..-.- a 27% 27% 270} 23 Jan}; 30 Feb 
Emporium Capwell Corp. */-...... 15% 4, 3,527; 14 Mar; 16 Feb 
Emsco Derrick & Equip. -.5/-.....-. 18% 20 3,874; 14% Febj| 20 Apr 
Fireman’s Fund Insur...25)/.....-. 102% 104 35; 99 Jan} 112 Feb 
Foster & Kleiser com-.-...10/.....- 4 | Ress: 3% Jan 4 Jan 
Galland Mere Laundry.-.-*}....-.-. 44 44 20} 43% Feb| 48% Jan 
General Motors com-.-...10}.....-. 66 70 1,506} 54% Jan} 70 Apr 
Gen he we eS eee 36% 3634 376] 33 Jan} 3814 Mar 
B common. ......---- access 9 94 725 5 Jan} 10 Feb 
Golden £ State Co Ltd..... © .ewenn 9% 10 767 9% Mar! 11 Jan 
Hale Bros Stores Inc... .-. 16 16% 650; 14 Jan} 18 Feb 
Hancock Oil Co. ....-.-.-. Wlascoee 21% 2334] 1,275) 21% Jan| 233% Apr 
Hawaiian Pineapple... -- ee 26% 2744] 1,282] 26 Jan| 27% Jan 
Home F & M Ins Co....10}-.-.-- 51 1 73| 46% Jan| 54 Feb 
Honolulu Oil Corp Ltd...*}-.-..- 2934 3034] 5,582) 21% Jan} 31% Feb 
Hunt Bros A com.....-.-.- _ 9 9% 300 84 Mar] 104% Mar 
Island Pine Ltd com_-..20|------ 7% 7%| (1 614 Mar| 7% Jan 
Langendorf Utd Bak A. ..*/....-- 11 11 2 11 Apr} 16 Jan 
SR LEAT RE EE , 3 3 110 3 Apr 5 Jan 
Leslie-Calif Salt Co....-.-. _ ae 29 29 155 arte Jan} 33 Feb 
Lockheed Aircraft. ......1]-...-- 84% 9 355 7 Jan} 11 Jan 
Los Ang Gas & Elec pref100) ....-.-. 111% 112 60} 111 Mar] 116% Jan 
Magnavox Co Ltd-_-.-.-- as 2% 3 871 2% Jan 3% Feb 
Magnin (I) & Co com....*}--.-... 16 ae 16 Jan; 17 Jan 
6% preferred.....-.-. ae 107% 107% 104% Jan| 107% Apr 
Marchant Cal Mch com.10}]-.-...-- 185 20%] 17,385} 13 Jan} 20% Apr 
Natl Automotive Fibres..° etiocue 2 45 170} 333% Jan| 47% Mar 
I MN A, Od ws ognenth 11% 11% 6 1% Mar| 13 Jan 
No Amer Inv com..--. ido adinieatiaei 16% 16% 30 8) Jan| 16% Mar 
6% preferred. _-....-. Dieé¢eces 82 Bf Pwr 68% Jan} 86 Mar 
North Amer Oil Cons...10/.....- 17 17%| 2,632} 15% Jan| 19% Mar 
Oliver United Filtrs B....*/...-.-- 10 11 1,002} 10 Mar} 14% Jan 
Pacific American Fish--...*]-.-..-.- 16% 17% 435} 15% Mar| 17% Mar 
Pacific G & E common..25/-..-.--- 36 37%| 3,147] 31 Feb| 37% Apr 
6% ist pref.......... ager 30% 31%] 2,915) 29% Jan| 31% Feb 
cl [eae on 2736 28%! 1,301] 26% Jan| 28% Apr 
Pacific ‘Lighting PER , oe. 51% 562% 848; 50 Mari 56% Feb 
6% preferred... ... _ = ere 107% 80| 10434 Jan| 107% Jan 
Pac Pub Ser(non-vot)com *}....-.. 7 2,703 4% Jan 7 Feb 
(Non-voting) pref... -- , a 23 Ye 24%! 3,703) 18% Jan| 24% Apr 
Pacific Tel & Tel com --100 nina 125% 127% 3 19 Jan} 130 Feb 
Paraffine Co’s com.......*/.....- 86% 87% 530] 79 Jan| 97% Feb 
Pig’n Whistle pref.....-.. : en 3% 3% 110 2 Jan 3% Mar 







































































Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week muah 
Stocks— Par| Price |Low High| Shares Low High 
Alleghany Corp. -........ odetied 3% % 200 3% ApDr 4 Mar 
American Radiator. ..... Mesebss 23% 23% 50; 23% Apr) 2334 Apr 
Amer Tel & Tel. ..-...-. 100} 165 162 166% 268] 157% Jan| 177% Feb 
Amer Toll Bridge. -.....- 1 66c 56c 71c| 37,665) 39c Jan 7le Apr 
Anglo-Natl Corp-........ _ a 17% 18 530| 15% Jan; 20 Jan 
Argonaut Mining.....-.-. 5} 13%) 12% 13} 1,800} 103 Mar) 14% Jan 
Ark Natl Gas A......-.. Gl oeanite 6% 7% 30 5% Feb 7% Mar 
SEES Gs cccctcavnvia {a 13 13% 47; 13 Apr} 13% Apri} 
z Atlas Imp Diesel B....5/)------ 33 33% 650} 18% Jan| 33% Mar'if 
Aviation Corp...-.-..-.-- 3 7% 7% 7% 310 4% Jan 7% Marit 
Baldwin Locomotive ....*/...... 4% 4% 2 4% Mar 6 Feb 
Bancamerica-Blair-.-~-.-..- 1 8% 7% 9%! 9,601 6% Jan 9% Apr 
Bendix Aviation...-.-.... ~_ 28 29 55; 28 Apr} 29 Aor If 
Bunker Hill & Sullivan..10} 804%] 80% 83 250} 52 Jan} 85 Mar 
Calif-Ore Pow 6% pref ’27/....-.-. 82 82% 65| 63 Jan| 85 Feb 
2 Cardinal Gold.......- Oe 1.15 1.20} 1,000 1 Feb} 1.35 Jan 
Cities Service. ......---- * 5 5 5\%| 3,119 3 Jan 7% Feb | 
Claude Neon Lights-_~...- 1 1\% l 1% 700 65c Jan 1% Feb 
Consolidated Oil....-.--. _, 14% 14% 350} 12% Jan| 15% Marit 
Curtiss-Wright.......--. * 7% 7% 7% 790 4% Jan 9% Mar 
Dumbarton Bridge. ---- / ees 1 1 100 80c Jan 1 Mar |} 
Elec Bond & Share...-.-.. Béwtduis 23 24 710} 17 Jan} 25% Mar 
General Electric. ...-..-- , 3934 39% 50; 39% Mar| 39% Mar 
z General Metals.....-- *| 25%] 22% 25%] 5,385) 17 Jan| 25% Apr 
Gladding-McBean -..-.--- . ease 18 18%} 1,125) 11% Jan} 19% Mar 
Great West Elec-Chem.20}]_....-. 65 65 90; 63 $=Marj| 67 Feb 
Peetemet....ccccdtess _ we 22% 22% 108} 21% Janj| 22% Apr 
z Holly Development..--1} 1.10 l 1.10} 8,000 50e Feb| 1.15 Mar 
Honokaa Sugar. ..-----20/...... 8% 8% 180 4% Jan| 10% Mar | 
Idaho-Maryland--..-.--- 1} 3.95) .390 4 6,785| 3.15 Jan 4 Mar 
z International Cinema.#l/ 1.85) 1.85 2 2,550} 1.45 Mar) 2.95 Feb|f 
Internatl Tel & Tel..---- _, 17% 17% 200}; 14 Jan} 19 Feb |} 
Italo-Petroleum.-_.....- 1 48c| 46c 50c] 2,489 22c Jan 75e Feb 
a i ten wanna 1} 3.15) 3.05 3.30] 5,550) 1.60 Janj| 3.90 Feb 
z Kinner Air & Motor.-.-.1 69c 65c 75c| 10,105 63c Feb 95c¢ b 
Kleiber Motors. .-~.---- ibis athe 25¢ 30¢ 765 lic Jan 58c Feb 
Lincoln Petroleum - ..-.-- 1 l4c} 13c 14c} 2,000} 10c¢ Mar} t14c Apr 
z Lucky Tiger Gold_...10]_..__- 2.40 2.40} 100) 2.40 Mar| 2.40 Mar 
MJL&M&M Oil.--.-- 1 30c 27c 30c} 6,150 l3c Jan 35¢ Feb 
z Menasco Manufacture .* 6% 6 6% 850) 2.65 Jan 6% Mar 
McBryde Sugar-.-.-.-.---- ee 6% 6% 25 6% Jan 6% Mar 
Montgomery-Ward --.-.-- ° 44%| 1,430} 36% Jan| 44% Apr 
Mountain City Copper...*| 4.75) 4.75 4.85 , 4.10 Jan 6% Jan 
Nash Motors.....------ ,, 2s 20% 20% 10; 20% Feb] 20% Feb 
North Amer Aviation. .-..*}...... 9 93% = 7 Jan} 10% 
Oahu Sugar....<<<<<-- icencinel 344% 35 60| 27% Jan| 35 $=Mar 
z Occidental Pete....-.-- *| 27¢ 26ce 27c| 3,300 2le Jan Feb 
O’Connor Moffatt ...-.-- *| 13% 13 13% 385 6% Jan} 14 Feb 
Packard Motors. .....-- _ Se 11% 11%] 1,145 6% Jan} 12% Feb 
Pacific Clay Products....*}...... 13% 13% 280; 11 Jan} 14 Mar 
Pacific Eastern Corp....* 4% 4 4%} 1,340 4% Jan 6% Feb 
z Pacific-Western Oil_...*}.....- 14% 14% 100} 13% Jan; 18 Feb 
Park-Utah Mines.....--l/.....-. 4% 4% 44% Jan 5% Mar 
Pioneer Mill. .......-- ES 30% 30% 28| 27 Jan}; 304% Mar 
NN ee *| 13 12% 13 526] 113% Feb| 14% Jan 
Republic Pete. --.-.-..---- 1 6% 54% 6%] 5,358 3 Jan 6% Apr 
Richfield Oil pref.....-. _ ae 2 2 500 2 Jan 2 Jan 
Riverside Cement A...-... 13%] 134% 13% 600 y Jani 13 Mar 
Schumacher Wallbr pref. - , er 17 17% 350; 17 #+$=Mar; 19 J 
Shasta Water..-..-...-.-- 34 33% 34 140} 33 Jan} 36 {Jan 
Silver King Coalition....*}.....-. 12% 12% 100} 11% Jan; 14 Jan 
Southern Calif-Edison-..25/].....- 26% 27%! 1,072) 24% Febj 28 Feb 
5% % preferred. .-.-.-- «es 26% 26% 186} 25 Feb} 26 Mar 
6% preferred. -.-..-..-.- hn ciseniniil 27% 27% 167| 27% Mari] 28 Jan 
Sou Pac-Golden Gate pref.|....-- 4314 43 100; 37 Jan} 52 Feb 
Standard Oil (N J).....--j|------ 65% 65% 10} 53% Jan} 43 Jan 
Union Carbide. .....-.-.- _ ee 843 8434 25) 8434 Apr oars Apr 
United Corp......-.-.-. _ ae 7% 76% 100 64% Feb 8 Feb 
United States Pete ....-.-. * 4lc 40c 4ic} 1,000 25c Jan 55c Feb 
United States Steel. ...100)....-.- 65% 65% 106} 48% Jan| 65% Feb 
West Coast Life. ........ Ss 18 18 60} 15 Jan; 20 Jan 
Western Air Express. -.-.-. 1 914 9% 9% 240 5 Jan 9% Feb 
Bonds— 
Miller & Lux ctfs 6s..1945/..-.-.- 974% 97%] $5,000| 97% Apri 98 Jan 
Sou Pac-Gold Gate 54s’49!_.---- 984% 98%] 1,0001 97 Jani 98)4 Apr |i 





— 


* No par value. ¢ Cash sale. z Ex-dividend. y E#rights. 2 Listed. t In default. |} 
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rovincial and Municipal Issues Toronto Stock Exchange 
og “es of —"s 1000 33% eae oe of — - Bid | Ask ) Sales 
Ne, DSS De caees an 3 1937) 1 , 
pay ten «LASSE Gondl Sahcll Ga ewwzwzzoee 1 deem] Lan salata se Bene ae een eee. | nee Renee San, 8 BUS 
Prov of British Columbia— Tinesescus Sept 15 1943) 116%4/117\% Stocks (Concluded) Par| Pr a ten 
teaomp: July 12 1949] 97, | 9836|] Sa----2---May 1 1959) 116 [117 ore Seep Eee. { Sire rere 8 oo pias 
‘lil 95%| 97 4s........June 11 1 nsumers 
Province of Manitoba— 4%s......Jan 15 1988 10984 11030 ' Se Gene Saini red at a1 3k "sil i? So 
MES: Aug 11941] 103%/|105 ||Province of Quebeo— Crow's Nest Coal. .-.--100 (8 nD ia. = 
i neue June 15 1954) 105%/| 107 4%s...-.. Mar 21950] 113 [114 Distillers-Seagrams._....*| 6 ae. — 2 2 2. 46 
Les meeting 2 1959] 107 (109 4s........Feb 11958) 110 [111 Dominion Stesl @ Coal B38 aie ere “s’aanl a 346 Jap 
Prov of New k— 44e......May 1 1961) 112%4/113% = 44; st? ae a : = : ted 
*  -tagageats June 15 1936] 100%|101 | |Prov of Saskatchewan— Ro oy eee 15%) 15% 16%) Sid! 16% Jan 17% Feb 
4%s_..... Apr 151960} 110 |111 || 4%s......May 11936] 9934]100% Eastern Steel aes on) as” an eT ne ee) fie cee 
Mi Apr 15 1961| 109 |110 || S8..----.. June 15 1943} 98 |100 sesame” wee tT ee So; 10), «Mar 13 =6Fe 
Provinoe of Nova Scotia 5348......Nov 151946] 99 |101 | Ford A..........77777” s| s5acl 249% 309c] o'O7s] Salt seni seul pee 
$368... - 2 B00 is sess +1 : 4s...... 11951; 94 | 95% | Frost Steel & Wirelst pfl00}_____. 94 94 "51 96 Mar 100° ved 
Goodyear Tire. ......... 70 70 71 115} 64% Jan| 72% Mar 
Preferred .......... 50; 54 54 55 103} 53% Mar! 59 #=7Mar 
Great West Saddlery pf 100) 27 27 27 20; 13 Jan| 30 #£«¥Feb 
Gypsum ...............* 7% 6% 7% 540 6% Apr 8% Jan 
Harding baa aay 3u%| 3 3% 510} 2% Jani 4 
Cana dian Hamilton Cottons pref..30} 29%) 28 29% 45) 27 Janj 29% Apr 
ood pea Wits i] HM Ha] BB) ABS MI 
’ Bonds Imperial Tobacco pret.-£1 Rr «> 7% 7% | 2? Marl 734 Feb 
Internat] N com..... 49\%| 47% 50%| 13,374) 44% Jan| 54 #Feb 
Internat! Utiilties A... .. ; alate eae 13% 13% 5 3% Jan! 14% Feb 
dit eile tenia tata ttn bt ae aiilint 1.40 1.45 125} 40c Jan| 2.25 Feb 
un y Kelvinator... - 2222222. Dieses re 35) 6% Jan| 9 Jan 
Preferred. ._.......- se nitn 106 106 5} 106 Mar| 107 + #Feb 
14 W Lake of the Woods.......*| 20%] 18% 20% 175} 17 Jav| 22 Feb 
" |) as ee Senn em *| 68 | 67% 68 60| 65 Jan| 69 Mar 
N & O Loblaw Groce A......-.-- *| 20 | 19% 20 764, 18% Jan| 20% Mar 
ew York e9 Inc. ee 17% 18 619] 174% Mar| 18% Feb 
Maple Leaf Mill. ........ =. 1.50 1.50 265 He 2.26 Jan 
Massey-Harris com......* a5 a Bi, 1,760 5% Jan 7% Jan 
Private wires to Toronto and Montreal McColl-Frontenac.......*| 17 16 7” 3,053 isn .~ 17% Yeo 
nit Ainesiias 00} 102 | 101% 103 131| 97 Jap} 105 Jan 
Monarch Knitting pref 100 been 854% 85% 5 854% Mar; 90 Feb 
Railway Bonds Moore Corp com......-- 35%| 33% 35%] 166] 27% Jan| 39 Mar 
National Grocers. .....-- ° 6 5% 6 305, 5% Apr) 7% Feb 
Ses. aan Bid, Ask | Ontario Equitabie..-.. 100} 7 7 7 5| 5% Jan} 10 Jan 
Canadian Pacific Ry— | Cc Pacific Ry— Orange Crush 2d pref-.-.-*/-...-- 40 40 150} 40 Apr) 45 Jan 
4s perpetual debentures.| 92%} 93 PL ears oy 11946] 103 1104 Page-Hersey .........--. o}------ 90 90 % 40; 79 Jap}; 95 Feb 
6s......__sept 16 1942] 110 |ilt |) S8........ 1 1954] 106%|107% | Pantepec Oll...........1) 5%) 4% 5%) 5,335) 33 Jan) 6% Feb 
i Sears Dec 15 1944) 101 102 Uh 6» wate July 11 102% 1103 % Penmans Limited - -- - - -- ecoces 24 24 105 23% Mar 27 Jan 
— Pree July 1 1944 114 [114% Porto Rico pref....-..- 160) .....-. 93 8 93 5} 85 Jan| 97 #£xMar 
— = pees Sas0 Widbboosccese 4s iby i. ; 505} 11% Jaal 18% Feb 
SAR Sa 284) 19 ap 
Dominion Government Guaranteed Bonds | Riverside Silk a-----..-- *|------ 30 30 10] 29. Jan] 31 Mar 
__ | St Lawrence Corp , a 9% 9% 20 9% Mar! 10% Apr 
i. Aak Ask | Simpsons Ltd A______-- _ ape 10% 10% 52} 10% Mar| 15 Jan 
Canadian National Ry— Canadian Northern Ry— Simpsons Ltd pref....100) 76 76 76 235; 74 Feb; 80 Feb 
4}48...... Sept 11951) 112%4|113%|| 6%e......July 1 1946) 125 |125%¢ | Steel of Canada.....-..--. *| 64%) 62% 64% 910} 57 Jan; 64% Apr 
4%s._....June 15 1955] 115%|116 ||Grand Trunk Pacific Ry— Preferred. ......- ~2---38| 58%] 57 58% 355] 49% Jan) 58% Apr 
4%s......Feb 1 1956] 113%/113%|| 48........Jan 1 1962] 108 |109% Tip Top Tailors..........*|....-. 8 8% 5} 8% 11 8 §=6Jan 
4340... ..-duly 11957] 111 |111%/| 3e..--...-. Jan 11962) 98%4| 99% Preferred .........-- a 105 106 22} 102 Jan} 106 Mar 
iathilaueanil July 1 1969] 115%4|116 %/||Grand Trunk Ry— Twin City ..............%]....--}| 10 10 12} 9% Jan; 12% Feb 
be kh steele Oct 1 1969] 117%/118%i| 6e...-....- Sept 11936] 102 |102% | Union Gas...... eeecces *| 10%) 10% 10% 925} 9 Jan| 12% Feb 
iti aenalaiel Feb 11970' 117\'118 United Steel com... ..-.. *| 3%) 3% 3% 536} 2% Jap) 4% Feb 
Walkers (Hiram) com. ...° 28 3,140} 28 34 Jan 
la IES Aa 18% 18 
Western Canada Flour. ..* i. 6 . - a res 7 rt yt 
Preferred_______... 100}... _.- 51 séOB 101} 51 Apri 65 van 
UNCANSON, WHITE & Co. ji “marcel i) tet) Sl ae SE) 
; eo Uf | Preferred..........- Mg My 35; 109% Jan) I1l}¢ Aprf 
STOCK BROKERS ow preferred. _.... 100} 100%| 100% 101% 231; 100% Apr} 102 Mar 
Es 50 Mar 
Members Toronto Stock Exchange beseoeneene 100 188 134 168 330 10” oe 170 Feb 
Canadian Commodity Exchange, Inc. Dominion. .......-..- 100} 21244| 20744 212% 38} 190 Jan) 222% Feb 
New York Curb (Associate) nomen o2---------- 100 208 | 208 308 15| 200 Jan| 221 Feb 
we day “hae ere 6S | Teen ree 9 212) 1 l 
15 King Street West, Toronto. WA. 3401-8 Nova Scotis--------- 100|......| 274 276 | 271° Jan| 300 Feb 
Royal te ses i igen 100} 178 | 175 178 97| 164 Jan| 182 Feb 
Sinus eoeneninestndadniediiants rar 230 231 66) 225 Jan| 235 Mar 
Toronto Stock Exchange Loan and Trust— 
eas 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists | Huron & Erie......-.. 100 hen te . “ “7 a7 4 " a “— A... 
Friday sai omc 15 6) 2etrs we 
ast |Week’s Range| for | Range Since Jan. 11936 ° - nol iia” : — >. oe 
Sale of Prices Week Toronto Mortgage___..50] 118 | 118 118 1/115 Marl} 120 #£4¥Feb 
Stecks— Par\ Price |Low High| Shares Low High 
or * mes oy ee oe eee Toronto Stock Exchange—Curb Section 
ws ar oe en: . is 3 310 6% - 1234 Feb ( Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 
A ag. hit 8! 2s “Last | Week ae 
RS ‘ ‘ Jan| 15 Jan t ’s Range or Range Si . 
es. cou eee eae: 105 105 5| 93 Jan| 105 Mar Sale of Prices Week : wee oath tens 
Beauharnois Power. __._- | 2%| 25% 2% 189} 2% Mar| 3% Jan Stocks— Par| Price |Low  High| Shares Low High 
Bell Telephone... - .. 100| 145 | 144 145% 250 14132 Jan| 150 Feb 
Blue Ribbon com_____-- «Rg 4 4 144 3% Jan| 5 Jan | Beath&Son(WD)------ re 3 3 10| 2% Feb| 334 Mar 
Blue Ribbon 6%% pret.50| 30%| 30 30% 126} 27 Jan| 30% Apr | Bissell (T E)..--------- O} -wenne + 4 25, 2 Jan| 5 Mar 
Brantford Cord ist pref.25| 30%} 30 30% 400| 30 Feb] 31% Mar | Brewing Corp.......--..*| 3%) 3 3%| 1,175] 2% Jan| 4% Feb 
Pedi ctiensccweds +} 12%] 12 12%| 5,896] 9% Jan) 153% Jan | poet cceneeeenn- 7" 17%) 17 18 1,031} 13 Jap} 18% Mar 
Brewers & Distillers... __ *| 1.15} 90c 1.301 7.055] 85¢ Mar| 1.40 Jan | Bruck Silk-....... wonee*} 135] 13% 13% 135] 13% Mar| 16% Mar 
British American Oil___.. *| 25%) 23% 26 | 41,293] 11% Jan] 26 Apr | Ranets DUC. ~~ ccecccoce =_ = 7% 8%! 5,145) 6% Mar) 8% Feb 
BC PowerA...........*| 32 30. +32 565} 28% Jan| 32% Mar | Canada Mailting........ *| 32%) 32 33 370| 31% Mar| 35 Feb 
Products A... .- *| 35 34% 35 290| 33 Jan| 37% Jan | © Vinegars ....... -*} 21%) 21 21% 130 Mar| 27% Jan 
Burt (F N)...........- 25| 43 48 O44 255| 37% Jan| 47% Mar | C@nadian Marconi. -_--- 1; lA) 1% 1% 25} 1% Apri 2% Feb 
Canada Bread.......... Rae 4% «4% 25 4% Mar 6 Feb Canadian Wire Box A....*|) 22 22 22 1,001} 21 Jap; 23 Feb 
lst preferred_______ ee 93 93 25} 90 Jan| 95 Mar | Consolidated Press _-- - - - *|------ 5 5 5] 5 Marl 9 Jan 
B preferred.__......_.. 60|____. 42% 42% 36| 38 Mar| 44 Jan | ConsS & G pref. -.--..-.- RT 35 35 10) 33 Feb| 35 Apr 
pnd. «4 Cement........ . 7% 6% 7% 916 6 Jan x Feb Crown Dominion Oil... * 2.00 2.00 2.00 5 2 Apr 2% Jan 
Preferred. ......... Re. 68 68% 105} 58 Jan} 75 #£Feb | VeHaviland Aircraft. --... > 5 5M 120] 2 Jan| 7. Mar 
Canada Packers.._____- *| 85 85 85% 35 82% Jan| 93 #£Feb | Pominion Bridge.--.. = 37% 38 761; 32 Jan| 40% Feb 
Canada Steamships.____.*|_____. 2% 2% 10} 2% Feb] 3% Fep | Pom Taré Chemical...-*| 6%| 6% 6% 665} 4 Jan| 7% Feb 
Canada Steamships pf. idu 10%| 10% 10% 638} 8 Jan| 15  +# Feb Preferred -.........- ee 74 = 75 40} 56 Jan| 78 Feb 
Canada Wire & Cable A_.*|..._..| 26% 27 46 20% Jan| 27 Mar | Pnglish Electric A--....-. O} 22 --- 19 20 127} 10% Mar} 23 Feb 
Canadian Bakeries pref 100 4814; 48 48% 65| 43% Jan| 57 Feb | .. Pe -c-- rs ctr tree Ol ences 10 10% 119 8 Jan} 12% Feb 
Canadian Canners....__.*|_____. 4 4% g30| 4 ##Marl 65% Jan | Hamilton Bridge....-..-- | 6 4%) 4% 4% 20; 4% Mar| 6% Jan 
lst preferred ia an on i: 93 95 245 88% Jan 95 Apr aS 100 32% 33 33 60 30 Jan 37 Feb 
Conv preferred_..____. * 7 6% 7 887 6 Mar 8% Feb | Honey Dew-----.------- 4 Coo 45 50 260; 40 Apr} 70 Feb 
Canadian Car.......-... eae os 6% 6% 25 6% Mar 8 Feb | Honey Dew pref--.--.---- Site winii 7 7 20 7 Mar 7% Mar 
Preferred. .......... 25| 15 144% 15 175} 14 Marl 17% Feb | Humberstone Shoe--.-.-.-- *| 32 32 8= 32 5} 32 Feb] 35 °&# Feb 
Canadian Dredge.._._.. *| 49 46. 49%| 1,851] 37% Jan} 4934 Apr | Imperial Oll-.......-... *| 23%| 22% 24%] 13,463) 20% Jan| 24% Feb 
Canadian Ind Alcohol A..*| 9%|- 954 10%| 4.730| 9 Mar) 12% Feb | [®t Metal Indust........ | 5] 5 5% 192) 4 Jan} 7% Jan 
ee oe ee 8% 9 175) & #£=x™Mar! 11 Jan Preferred..........100) 39%) 39 39% 125} 30 Jan} 42 Jan 
Canadian Locomotive....*|...... 3 3% 15 1% Jan 4 Mar | international Petroleum..*; 38%| 36% 39%) 13,386) 33% Jan) 39% Feb 
GCamadies OF. . ...ccecece ee Ls 14% 15 115} 143% Apr] 18 Jan | Mercury Mills pref..---- *, 13 13 §=613% 55) 9 Janj| 134% Mar 
peepee 100| 125 | 125 125 5| 123 Jan| 12634 Mar | Montreal Power--.------- *| 324%) 32% 32% 840; 314% Mar| 34% Feb 
Canadian Wineries..___. are 3% 3% 125 2% Jan 3% Jan National Breweries. ~~... - ~~ Cee 42% 42% 14; 39 Jan| 43% Mar 
Clericy Cons Mines... --- a ae 12% 13%] 6,572) 10% Jan| 15% Feb | National Steel Car...--.. *|------ 15 15% 140} 15 Mar| 17% Feb 
Cockshutt Plow.._...... * 8% 84% 85| 1,451 7% Jan 8% Feb North Star Oil. .....-.-..- ee 125 1.25 50 1 Jan 1% Mar 
Consolidated Bakeries _..*| 17 y ame ba 455} 16 ##Mar| 18% Mar Preferred - -. ~.-.------5! _----- 3.80 3.95 200! 3.15 Jan' 4 #£Mar 
Consolidated Smelters _.25' @83 275 283 756! 200% Jan! 292 Mar * No par vaiue. /f Fiat price. 
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Toronto Stock Exchange—Mining Section 





Toronto Stock Exchange—Curb Section 
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Friday Friday Sales 
Last |Week'’s Range Range Since Jan. 1 1936 Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week Sale of Prices Week 
Stocks (Concluded) Pari Price |Low High| Shares Low High Stocks (Concluded) Par| Price High\ Shares Low High 
Prairie Cities Oil A...... Ly 2 2 30 1% Jan 2% Mar | Tashota Goldfields......1 43c 38c 43c) 24,350 28c Jan 52c Feb 
Rogers-Majestic. .......*)...... 4% 135 4% Mar| 6% Jan | Teck-Hughes Gold......*| 4.55) 4.45 4.60) 15,065) 4.30 Mar) 6.40 Jan 
Simpson &) Pt moans ec cnthees 115% 116 30; 111% Jan} 116 #$Mar | Toburn Gold..........- 1.40} 1.40 1.45 905} 1.20 Jan} 1.50 Feb 
Shawinigan... ........... *| 21%) 21K 21% 55 y an| 23% Mar | Towagamac Exploration_ 1 30c 28c 30c} 2,800 20ce Jan 37¢ Feb 
Standari P Paving......-.- Sembee 2% 2% 310; 1.15 Jan} 3. Mar | Ventures..... wwccccceee*| 2.15) 2.02 2.24) 33,865) 1.60 Jan} 2.50 Feb 
Preferred. .......-.. LS 15 15 35; 11 Jan} 22 Feb | Waite-Amulet.......... *| 1.15) 1.05 1.15} 8,397} 1.00 Jan} 1.32 Feb 
mee & Sep in ocdameis he ll 1.00 1.15 165| 50 Feb| 2.50 Feb -50c 16c 16c 18c/100,150 18%Ke Feb| 20%c¢ Feb 
Su ord.......*| 36 33% 36 85; 30 Jan Feb — ube Teoaoes 3c 4c} 11,000 Jan} 9ke Feb 
Tamblyne Te eccecceses _, 2a 38 39 10; 32 Jan; 40 Feb | Wright-Hargreaves......*| 8.00) 7.65 8.10 505} 755 Mar 9. Feb 
PE PS 100}......] 114 114 10} 111 Feb| 114 Mar | Ymir Yankee Girl.......* 45c 43c 4 2,100 38c Mar 7le Jan 
Forouto Elevator et i6------| 188% x18] ado] 133 a 38a 
Dn rs pref. 100)... .- ar Jan 
United Fuel pret......100| 2435] 24% 25 | + 60] 23 Mar, 29 ¥ep| Poronto Stock Exchange—Mining Curb Section 
Walkerville Brew... ....-. 3 3 400 2% Jan 3% Feb 








Toronto Stock Exchange—Mining Section 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 





























Friday 
Last | Week's Range Range Since Jan. 1 1936 
Sale of Prices 
Stocks— Par\| Price |Low High Low High 
Acme Gas & Oll........* l4c l4c 15¢ l4c Apr 18c Feb 
Afton Gold. .........--. 1} 64K%e 58c 65c 54c Feb 70e Jan 
Ajax Oil & Gas.......... 1 52¢c 52c 52c 500 50c Jan 70c Feb 
A Gold........ | 2e 2c 2c liMc Jan| 3%c Feb 
Algoma Mining ......... 8c| 7Ke 8c 3%c Jan! 10Ke Feb 
Anglo-Huronian......... ~ ae 4.50 4.50 4.10 Jan}; 4.95 Feb 
SEE cqcccccecceces eS 65ce 75c 65e Apr 97c Jan 
Ashley Gold.........-.- 1 13¢c 12c = 14e 12¢ 25c Feb 
Astoria-Rouyn.........- 1} 4ke 4c 4c 2%c Jan| 6%e Feb 
Bagamac Rouyn......-- l|} 8ke 7c 8%C 5c Jani ll&c Feb 
Barry-Hollinger......--- 1) 4%c| 3%c 6%e 3c Mar c Jan 
Base Metals. ........-.- ° 28c 22c 30c 2ic 40c Jan 
Exploration .......- 1 39c 28c 40c 28c Mar 50c Jan 
Beattie Gold Mines. ....-. *| 1.40) 1.30 1.45 1.30 Mar| 1.84 Feb 
Big Missouri.........-- 1 6le 6le 64c 60c Mar 76c Jan 
Bobjo Mines.........-- 1} 13¢e 13c =O « 16e 13c Apr 23c Jan 
Bralorne Mines......-.-..- *| 7.35| 7.20 7.50 5.55 Jan| 7.55 Mar 
B R X Gold Mines. ..-.- 50c 15¢e} 14%c 18 Ke 9c Jan; 25\%c Mar 
Buffalo Ankerite.....-.- 1} 4.90 .65 4.90 3.80 Jan| 650 Feb 
Buffalo Canadian....... ° 9c| 7Ke O9Keo 2c Jan} 9%c Mar 
Bunker Hill. .....-...--- *| 15%e| llke 16c 6c Jan 18¢ Feb 
Cc & Edmonton sune™ 1.32} 1.25 1.32 73c Jan| 1.39 Feb 
Calmont Oils. ........-- are 10 Ke 10 Ke 5e Jan l4c Feb 
aeaece *; 1.10' 1.08 1. 5c Mar| 1.40 Feb 
Cariboo Gold........--.- 1} 1.45) 1.32 1.46 1.15 Jan} 1.60 Mar 
Castie Trethewey....... 1} 1.38] 1.35 1.41 1.24 Jan} 1.69 Jan 
EE ae 1} 3.23] 2.86 3.34 2.41 Mar| 3.44 Jan 
Chemical Research .....- *; 1.11 1.07 1.11 90c Jan| 1.60 Feb 
Clericy Consolidated ....* 4c} 3%e 4c Jan 5c Mar 
CE... i, wabeoe *| 2.40) 2.20 2.49 1.80 Jan| 2.64 Feb 
Dome Mines.........-. *| 44%) 44 45 42 Jan; 652 Jan 
Dominion Explorers.....1).....- 4\%e 5e 4c Jan 7c Feb 
i id, anitaimennnaiantt 1.07; 1.06 1.12 1.05 Maii 1.38 Mar 
Falconbridge. ........-- *| 9.00} 8.75 9.10 6.90 Jan} 9.50 Mar 
Kirkland........ 1] 5éel 4%e 5K 3c Jan 10c Feb 
Franklin Gold........-- l 5c} 5c Ske 4\u%c Mar lle Feb 
Pere ED. cocececcoces *| 77 ke 75c 87c 750 Mar! 1.45 Jan 
ae ae ee P| 2ic} 20%ce 23c 14%c Jani 28¢ Feb 
Goodfish Mining........ 1 15c} 14%c = ilée 6c Jan| 26%c Feb 
Graham-Bousquet....... lj} 4el 3k%e 5c 3c Jani 7%e Feb 
Gelé.coccccce = oe 19¢ 22c 18%ec Mar 30c Jan 
GEE. o ecancocceecs *| 9%e 7c = ©lile 5%ec Jan 12c Mar 
Greene-Stabell........-.. i 22¢ 22c 24\%c 2ic Jan 36c Feb 
Gunnar Gold. ......---- 96c 87c 1.03 75e Jan| 1.03 Apr 
Haicrow-Swayze.......-1/...-.-.- 3c 3c 2c Jan 5c Jan 
Hard en ects 1 65c 60c 67c 30c Jan 77¢ Feb 
Harker Gold...........- 1 9c 8c 8k%e 7c Jan| lle Jan 
Holinger Consolidated ...5| 15 14% 15% 13% Mar| 17% Jan 
Homestead Oil. ......--- 36K%e| 35%c 80 38e lle Jan| 42%c Mar 
Howey Gold. ........... 1 68c; 55%ec 70c 55\%ec Mar 75e Jan 
J M Consolidated. ..... 47¢ 40c 653c 2¥c . Jan 57¢ Feb 
Kirkwood-Hudson Bay.-.1 viene 40c 44c 30c Jan 62c Feb 
Kir d-Lake..-........ 48 %e 46c 50c 45c Mar 58c Jan 
Lake Shore Mines....... 1); 5&4 53% 54 51% Jani 659% Feb 
Siccccoee 1 8c 8c 9 5c Jap 19¢ Feb 
Ss dnascenechal lj 20%e 20c 22 %ec 12c Jan| 29%c Mar 
Lee Gold Mines......... 1} 3%e 3c 3c 2%c Mar| 6c Feb 
Little Long Lac......... *| 6.90} 6.70 7.15 6. Mar; 7.75 Feb 
Lowery Petrol.......... Ro eanine 9%e O9Xc 9c Jan| 14%c Feb 
Macassa Mines.........}]| 3.75) 3.65 3.85 3.12 Jan| 4 Feb 
Manitoba & Eastern...-.. *| 15%c}] 154%0¢ 17%c 5c Jan| 19K%e Mar 
Maple Leaf Mines....... 1} 15%e 10c 15\e 5c Jan| 15%c Apr 
MelIntyre Porcupine... .. 5} 42 40% 43% 40 Mar| 49% Jan 
McKenzie Red Lake..... 1} 1.60) 1.42 1.67 1.22 Mar| 1.67 Apr 
McMillan Gold.......-- 1} 6%e 6c 8c! 80,900} 2%c Jan l5c Feb 
MeVittie-Graham......- 26%c| 23%c 28c} 29,400 2lic Jan 42c Jan 
McWatters Gold.......- *} 1.23] 1.19 1.38) 61,900) 1.19 Apr} 1.65 Jan 
Merland Oll..........-.- ai 16 Ke 16 Ke rtd 13c Jan 24c Feb 
Mining Corp.......---- *| 1.22) 1.20 1.27) 3,143} 1.20 Mar}; 1.50 Jan 
Ts i a *| 74%ec 66c 88c/108,800| 7%c Jan| 1.00 Mar 
CO SE rae RE SS 26c 26c 500 22c Mar 26c Mar 
Moneta-Porcupine ....-.- lj 12%c| 12%e _ 4,000 “me Jan 15e Mar 
Morris-Kirkland........ 1} 68%e 65c 24,000 ec Jan 80c Feb 
Murphy Mines........ 3kK%e| 2%c aice 174,000 %eo Jan| 4%c Feb 
Newbec Mines.......... *| 3kel 2hue 3c} 31,500 2c Jan 4c Feo 
Nipissing ....... ueaieedin 5| 2.68) 2.60 2.70| 2,416) 2.45 Jan) 3.95 Jan 
is onsceesenesapes *| 53%| 49% 54%/| 16,451} 44% Jan) 54% Apr 
Northern Canada Mining * 43c 35c 24,650! 28%c Jan 44c Apr 
ee 37c¢ 37¢c 34c Jan 7 Jan 
Olga Oil & Gas New..... *| 8%ec| 8%c 10Ke| 47,580} 8ke Mar! 14%c Mar 
Omega Gold. .........-- 60c 56ce 62c, 26,485 40c Mar 79c Feb 
I os aed *| 4.40] 3.95 4.50 16,463) 3.50 Mar| 4.85 Jan 
Paymaster Consolidated. .1 75c 73c 80c/112,860| 504c Jan 84c Feb 
Perron Gold........... 1.37} 1.20 1.39 880; 1.12 Jan; 1.74 Feb 
Peterson-Cobalt......... 1 3c| 2khe 3kKe y 2c Jan| 4%0 Feb 
Ce 6.00} 5.60 6.15|) 91,269} 3.95 Mar| 6.15 Mar 
Pioneer Gold........... EE 10 10%) 1,195 9.60 Jan) 12.00 Jan 
Premier Gold. .......... 2.30} 2.25 2.36) 6,992} 1.80 Jan| 2.48 Mar 
Prospectors Airways.....- *| 2.60] 2.55 2.60 500; 2.50 Mar| 3.25 Jan 
Preston (new) -..........- 23c 2ic 25c} 17,940 2le Mar 28c Mar 
Quebec Gold Mines. ..... ] 1.25 90c 1.25} 9,200 90c Mar! 1.34 Jan 
Quemont Mining......-- eae 7%e 7Ke 5c Feb| 7%c Jan 
Read-Authier........... 1 2.15 1.94 2.20} 38,100 1.44 Jan 2.20 Apr 
GRRE NE 1.21} 1.09 1.21} 18,995) 1.00 Mar; 1.21 Apr 
Read Lake-Gold Shore...*| 1.12 90ce 1.12 000 50c0 Jan) 1.12 Apr 
Roche-Long Lac........ 9c 6c 9c| 73,225} 5%c Mar! 9%c Feb 
Royalite Oll....... Sn ee) 35%! 1,294) 29 Jan| 39% Feb 
FO PRS a 1} 2.30} 2.28 2.70) 19,590| 2.15 Mar) 3.45 Jan 
Sheep Creek... .......- SOc] .....- 65c 65c ¥ 56c Jan 72¢ Jan 
Sherritt-Gordon.......-..1 1.13 1.06 1.17] 25,019 1.00 Jan 1.33 Feb 
di irene nena 1} 3.23) 3.03 3.25) 21,235) 2.87 Jan} 3.40 Jan 
South Amer G & P.....-.. Ril, 6 6 00| 4.40 Jan| 6.25 Jan 
South Tiblemont........ *| 4i%c]| 3c 4c] 29,500) 3%e Mar| 8%e Feb 
na-Rouyn....... * 35e]} 32%c 36c/] 73,225) 1840 Jan| 38k%c Feb 
St Anthony Gold........ Fab aie 20c 24c} 12,200 1 Jan 36e Feb 
bury Basin... .cccccce *| 4.05) 3.80 4.30} 2,820) 3.00 Jan| 4.95 Feb 
Sudbury Contact........ 1 16c} 154c 16%e/] 21,200 60 Jan| 18%c Feb 
van lidated....1} 1.00 87c 1.03) 20,979 83c Mar} 1.15 Feb 
Sylvanite Gold .......... 2.43} 2.40 2.55) 11,185| 2.25 Mar' 2.90 Feb 








_——<— 





Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 






































Friday 

Last | Week's Range Range Since Jan. 1 1936 

Sale of Prices 

Stocks— Par\ Price |Low High Low High 

Aldermac Mines e » 12c] 10%e 12 Ke 7o Jan l6ée Feb 
Brett-Trethewey........1] 4%c 3c 5e 20 Jan| 4c Apr 
Central M nbédeee 17¢ 20%c lle Jan 25¢ Feb 
Churebill Mining 7%c 6c 3c Jan| 8c Mar 
ttt Ci «hoes ccceneloncoce 3.50 3 3.00 Mar; 4.50 Feb 
Cobalt Contact......... SSIES 2c 2kec lsc Jan ad» Mar 
Dalhousie Oil. .......... _« ree 56c «656 40c Jan Feb 
East Creat Oll...........*/)_....- 8c BKe 6c Jan| 123k%ce Feb 
Foothills Oil........... “the Se 60ce 70c 50¢ Jan| 70%e Feb 
Home Oll.............- *; 1.15] 1.08 1.18) 72c Jan| 1.43¢ Feb 
Hudson Bay............ *| 26%) 26% 26% 22% $%$|.jJan| 28% Feb 
Kirkland Townaite......1 18¢ 15e = 21c l4%c Jan 220 Feb 
Lake Maron............ *| 5iuecl 4c 6c 3ke Jan| 8ke Feb 
Malrobic Mines. ........ 1} 3%cl 3%ec 3%ec lye Jan 7ce Feb 
dy Mines ..........-. * 27c 27¢ 29¢ 120 Jan Mar 
Night Hawk Pen........ ae ee 2c 2c lye Jan| 4kKec Jan 
Nordon Corp. ........-- al ete 16c 17 we l4c Mar ec Feb 
Seeesececese e 6c 6c 6c 4c Jan 7c Jan 
Di. dtjmeboanonan 1 12c} 9%e 12¢ 7c Jan l4c Feb 
Parkhill Gold. ..........1 22¢ 22c 24¢ i8%ec Jan| 31Ke Feb 
Pawnee-Kirkland.......1}| 3%c| 3ke 4c 2K%c Jan| &%e Feb 
RA TPE Se ee 92c 99¢ 92c Apr; 1.20 Feb 
abe cos 1} 9%e| 9Me 10Ke 4c Jan lfc Mar 
R Gold...... ] 6c] 4%C 7c le Jan 7c Apr 
Robb Montbray.. 1} 5%e| 4%e 6c 4%c Mar Feb 
Sudbury Mines........-. 1} 5%ec| 5&%e 7c 3%c Jani 7Ke Mar 
Mining....1/).....- 3c 3c 2c Jan| 4c Feb 
W ood-Kirkland. .......-. 5\e 5c 5c 4e¢ Jan Feb 

















CANADIAN SECURITIES 
DRURY & THOMPSON 


M 
Montreal Stock Exchange 
Canadian Commodity Exchange inc 


860 ST. JAMES ST. W., MONTREAL 
PHONE HARBOUR 1254 








Montreal Stock Exchange 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 



































Friday Sales : 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Week 
Stocks— Par| Price |Low High| Shares Low High 

Agnew-Surpass Shoe...-.. * 9 9 9. 200 7 Apr} 10 Jan 
Alberta Pac Grain A...-- ore 4% 4% 10 4 Jan 6 Jan 
nn ane aneeee 32 32 30} 27 Jan| 38% Jan 
Anglo-Canada Tel pref. ..*}-.---- 53% 53% 20| 51% Jan| 54% Mar 
Bre ewe ll ll ll 29; 10 Jani 15 Jap 
a }-.----| 108 109 50| 107 Mar! 116 Mar 
Bathurst Power & Paper A* 14%; 12% 15 6,342} 10% Mar! 17% Feb 
Bawlf N Grain..........*/------ 3 3 250| 1.75 Jan 4% Jan 
Preferred.......-.- i6o 33 33 125} 26% Jan Jan 
Bell Telephone........ 100} 145%| 144% 145% 209; 141 Mar 1 Feb 
razilian Tr, Lt & Pr....*| 12%) 12 12 3,294 9 Jan| 15% Feb 
— Col Power Corp A. 32 30% 32 1,782} 28 Jap % Feb 
SS are ee 4% 4% 4% 190 44% Jan 5% Feb 
pe. Silk Mills... — 13%} 13% 13% 580; 13% Mar; 16 Jan 
Building Products A..... OS rcin wien 34% 35 125} 33 Jau| 37% Jan 
Cement........- bd 7% 6% 7%; 1,249 6% Jan 8 Feb 
Preferred. ......... 100} 68%| 67% 68% 160 Jan| 74 Feb 
Canada Forgings cl A. ...*/------ 6 6 45 5 Jan 7 Feb 
Can North Power ---*| 24%) 24% 24% 290; 22% Jani 25% Jan 
nadie * 2% 2% 3 665) 1.75 Jan 3% Feb 
ve dito ciin 00; 10%) 10% 10% 535 s Jan| 15% Feb 
oun Wire & Cable cl A : ia ha 26% 26% 40; 23 Jan| 26% Aor 
Canadian Bronze.......- 39%! 38% 39% 175} 3l Jan; 40 Feb 
Canadian Bronze ret 100] 111%} 111% 112 145} 110 Mar; 116 Jan 
Canada Canners conv pref* 7 6% 7 75 6% Apr 7 Mar 
Canadian Car & Foundry .* 6% 6% 6% 260 6% Mar 8 Feb 
Preferred ...........- 25; 15 14% 15% 555) 13% Mar) 17 Feb 
Canadian Celanese....-- *| 27%| 26% 27%!) 41,145) 26% Mar 31 Feb 
Preferred 7%....... Diocdes« 121 121 25) 120 Fe).| 128 Jan 
DE, cevanecncumenn *| 20 20 20 20; 18 Feb} 21 Mar 
Canadian Converters ..100} 30 30 30 10} 23% Jan| 30 Jan 
Canadian Cottons--..-- 100} 50 50 50 5) 48 Jan| 50 Jan 
Canadian Cottons pref.100; 101 100% 101 82; 99 Jan| 105 Jan 
Candn Foreign Investm't.*/ -...--- 31 31 201; 23% Jan| 34 $=Mar 
Candn Hydro-Elec 100; 37 35 39 994; 34% Jan Jan 
Candn Industrial hol. * 9% 9% 10%] 3,320 9% Mar, 12% Feb 
GEee® Di. scensanctndbr 8 8 0) 930 x Mar| 11% Jan 
Canadian Pacific Ry..--25 13 12% 13%! 4,531} 10% Jan) 15% Feb 
Cockshutt Plow........- Ss 8 8%; 1,025 7% Jan 9% Feb 
Cons Mining & Smelting - a5 282 275 284 510} 201 Jan| 293% Mar 
Coes CBSE dé « océsocscdo 15%} 15 15% 125} 15 Mar; 17 Feb 
Dist Corp Seagrams......-. 26 25% 28%! 3,130) 25 Mar| 34 Jan 
Dominion Bridge......-.- *| 38 37 38% 960} 32 Jan| 40% Feb 
Dominion Coal pref....100} 15%) 15% 16 638| 14% Jani 17% Feb 
Dominon Glass....... 100} 111%] 111 115 82! 106 Jan} 115 Feb 
Preferred... .....-.«.- Res 140 142 10} 136% Jan; 146 Feb 
Dominion Steel & Coal B 25 6% 5% 6 1,585 4 Jan 8 Feb 
Dominion Textile.......*}..---- 71 72 228} 70 Jan| 79 Jap 
I, oc tsa went ido 144 144 144 1s Ase sean a 

Dryden Paper.......... * 6% 5% 6% 25 ap 
Electrolux Corp.........- 25\%i 24 25% 670| 19% Jan} 28% Feb 
East Kootenay Power....*/...-.-- 2% 2% 25 1 Feb 2% Feb 
Famous Platers C Corp..*| 20 20 20 20; 20 Mar| 21% Feb 
Foundation Co of Can...*| 16%] 13 16%! 3,330) 13 Mar| 16 Feb 
General Steel Wares. -. - - * 4% 4% 4% 185 4% Mar 5% Jan 
Goodyear T pfd inc 1927100!_...-.. 55 55 5 Jan' 58% Mar 

*No par value. 
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Canadian Markets—Listed and Unlisted 




















Montreal Stock Exchange 




















Friday Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Gurd, Charles.........-. ¢ 7k 7% 110} 6% Jan 8% Mar 
Gypsum, Lime & Alabast.* 7% 6% 7% 255 6% Jan 8% Jan 
H Bridge. .......- ag Oe 4% 5 245 4% Jan 6% Jan 
pebeameoaeeleen en 5 254 Feb; 36 Jan 
Hollinger Gold Mines....5) 15 14% 15%] 4,115) 13. Mar; 17% Jan 
Howard Smith Paper....*| 12%); 11% 13 974; Ill Jan| 14% Mar 
ae pis eee ee 95 94 119 589; 94 Jan; 119 Mar 
Imperial Tobacco of ~ae : 14 13% 14 4,040; 13% Mar!) 14% Mar 
— res | oo 7% 7% 210 7% Jan 7% Feb 
Int Nickel of posrasee-®, 49\%| 47% 50%! 7,762) 44% Jani 64 Feb 
International Power. ....- * 4 4 4\% 20 3% Jan 6 Feb 
itn a enienertine 100; 80 80 83 165) 57 Jan; 88% Feb 
Lake of the Woods.......- *| 20%! 18K 20% 871; 16% Jan} 22 Feb 
Lindsay (C W)....--.-- _, oe 4 4 5 3 Jan 4 Jano 
Edin ddecbose 100)_.....] 41% 41% 15} 40 Jan| 41% Mar 
Massey-Harris.......... ° 6% 6% 7% 815 5% Jan 7% Jan 
McColl-Frontenac Oill....*| 16%; 16 16%| 2,764) 12% Jan| 17% Feb 
Montreal Cottons. .-..-. eee 35 35 5} 26 Jan| 35 Jan 
PRL IEEE 100} 100 100 100 32] 86 Jan| 100 Feb 
Montreal L, H & PrCons.*| 32%; 32% 33 5,959} 31% Mar| 34 Jan 
Montreal Loan & Mtge. .25/...... 28 28 10] 28 Mar] 28 Mar 
Montreal Telegraph. ...40/...... 55% 55% 200; 55% Mar] 60 Jan 
Montreal Tramways. -.100 98 98 100 41; 99% Mar] 103 Jan 
National Breweries. ~~... 43 42% 41% 100} 39 Jan| 44 Feb 
National Steel Car Corp..*| 15%) 15!@ 15% 277; 15 $=Mar! 17% Feb 
Niagara Wire Weaving- . a” tle 54 55 100; 34 Jan| 55 Mar 
TE . . cetim ones *| 54 50 5434; 10,114 44% Jan! 54%{ Apr 
Ogilvie Flour Mills. ~.~..--. *| 240 235 240 105| 199% Janj| 240 Mar 
Ottawa L H & Power...100/__._.. 92 94 65) 88 Feb; 95 Mar 
Ottawa Traction... ... Et cee ones 18 18 5| 18 Mari 21 Jan 
PS so , re 53 160} 48 Mar; 57 Jan 
Power Corp of Canada... 15%| 15% 16 575} 11% Jan| 18% Feb 
POWG? < ccccccoce 17%| 17 17% 495} 14% Jan} 18 Feb 
Regent Knitting........- 5 5 5% 245 5 Jan 6% Feb 
RRR ER *| 14 14 14% 205} 12% Feb! 15 Mar 
Rolland Paper pref....100/...-.-.-. 102% 104 100} 97 Jan; 104 Mar 
St Lawrence Corp.....-.- . 2% 2% 2%! 1,600) 1.85 Jan 2% Feb 
preferred. ......-..-. 10% 9% 10%] 5,330 8 Jan; Il Apr 
St Lawrence Paper pref.100| 29 26% 29%) 1,611 % Jan| 29% Apr 
W & Power..*| 21%) 21 21%} 4,016) 19% Jan| 23% ar 
Williams of Can.*/....-. 18 18 75| 17% Jan; 20 Jan 
Southern Can Power...-.. *| 13%] 13% 13% 468; 12 Jani; 14 Mar 
Steel Co of Canada-.-...-.- 65 62% 65 834 7 Jan; 64% Feb 
eepaiine he aoa 58 56% 58 . 575, 49% Jan| 5734 Mar 
Tuckett Tobacco pref..100/_._-.-.- 150 150 35] 150 Jan| 155 Feb 
Viau B eae aa 2 3 55 2 Jan 33% Feb 
Wabasso Cotton......-. ,_, ———— 22 22 20}; 22 Mar! 32 Jan 
Windsor Hotel pref--.- 100}... .-.- 4 4 5 4 Apr 4 Apr 
Winnipeg Electric pref.100/ _.---- 16 16 5| 11% Jan; 18 Mar 
Woods Mfg pref.....-- 56 55 56% 50; 52 Feb| 67% Jan 
Banks— 
GRRGR. 6 occcccecceses Pil csnene 56% 57 83; 51% Jan; 58 #$=Mar 
Canadienne.........- aa 137 137 6| 133 Jan; 140 Feb 
Commerce.........-- 100; 158 155 158% 161} 149 Jan| 170 Feb 
DERSRIGEE cadooecedéas 100} 190 188 191 187) 185 Mar! 214 Feb 
Nova Scotia.........- 100] 275 275 275 69| 271 Jan} 300 Feb 
in nit nh ondebehne 100' 177%! 175 = 178 148' 164 Jan‘ 181 Feb 
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ESTABLISHED 1883 
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330 Bay St, Terente 


HANSON BROS Canatian covernment 
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Industrial Bonds 

















Montreal Curb Market 


Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 





























Friday) Sales 
Last |Week's Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par\ Price High| Shares Low High 
Acme Glove Wks Ltd B..*/_..--.- 17 17 60} 11% Mar} 18 #=Mar 
Cum preferred....... in ndisae 56 55 70| 47 Jan}; 59 Mar 
Advestes ' Corp voting tr..*| 26%] 22 27%| 4,419) 17 Jan| 27% Feb 
Bathurst Pow & Pap cl B.*/-..---- 3% 3% 15 3 Mar 5% Feb 
Beauharnois Power Corp-* 27 2% 3 605 2% 3% Jan 
Belding-Corti cum pref.100/} 130 130 130 10} 130 Jan} 130 Jan 
Bright (T G) & Co Ltd...*/..---- aR 25 7% Mar 9 Feb 
Brit Amer Uil Co Ltd....*| 25%] 23% 26 13,857| 16% Jan] 26 Apr 
Brit Col Packers (new)...*| 10 10 10%| 2,777 9 Jan| 13 Jan 
Can Nor P Corp Ltd pf 100; 110 109 110 30| 107% Feb; 1.10 Mar 
Vinegars Ltd....*/_.---- 21 21% 35) 21 Mar! 27% Jan 
Cndn Dredge & Dk Ltd..*/-_.--.-- 47% 48% 445| 37 Jan} 48% Apr 
Canadian Vickers Ltd....*/..-..-. 2% 2% 100} 1.75 Jan 4 Feb 
Canadian Wineries ia = 3% 3% 35 2% Jan 3% Feb 
Catelli Mac Prods pref A 30 bl 21 22 75| 18% Feb| 24% Jan 
City Gas & E'ec Ltd.....*}_...-- 2 2 10; 1.75 Jan| 3.00 Feb 
Commerciai Alcohols iza-s * 1.00} 1.00 1.05 210 75c. Feb 1.35 Feb 
Dom Eng Works Ltd....*/-..-.--- 32 32% 175} 26% Jan| 36 Feb 
Dominion Stores Ltd... _, a 9% 9% 50 y Jan; 12 Jan 
Dom Tar & Chemical Ltd * 6% 6% 6%] 1,145 4% Feb 7% Feb 
CES. CE: 74% 77 140; 50 Mar; 80 Feb 
English Elec of Can A....*} 21 20 21 55} 10% Jan} 24 Feb 
English Electric Co Can B*}-__- ~~~. 10% 10% 20 7 Jan| 12% Feb 
Foreign Pow Sec Corp.-.-..*}..---- 1.00 1.50 27 85c Jan} 2.50 Feb 
Fraser Cos Ltd..-......-.- *| 15%] 15% 17% 201 9 Jan 19% Feb 
Voting trust ctfs._....-. *| 16 16 17% 405 s Jan; 19 Feb 
Home Oil Co Ltd... * 1.15} 1.05 1.17] 2,385 70c Jan 1.46 Feb 
Imperial Oil Ltd.......-- *| 23%] 22% 24%] 13,280) 20% Jan| 24% Feb 
Inter City Baking Ltd. .100}_...-_-. 25 30 137; 19 Jan} 30 Apr 
Int Paints (Can) Ltd A...* 3 2% 3 50 2% Apr 6 Jan 
Int Pétroleum Co Ltd....*} 38%} 36% 39 3,810} 33% Jan| 39% Feb 
Inter-State Royalty A....*| 15%] 15% 15% 700; 15% Mar) 15% Mar 
Inter Util Corp cl A.....- ee 2% 12% 112 4 Jan} 14% Feb 
EOD COE | Se 1.35 1.40 65 50ce Jan 2.25 Feb 
- He Dist Ltd A..... *| 10% 9% 10% 396 9% Mar| 13% Feb 
IE EL ae 4 4 60 4 Mar 5% Feb 
Mitebeli & Co Ltd (Robt) *}..---- 7% 7% 60 5% Jan 8 Jan 
Power of Can cum pref.100; 99 98% 99% 105} 97% Mar! 101 Feb 
fognte Bridge Ltd A-.-.-- _ ae 10% 10% 12 7 Feb} 10% Mar 
RARE OA. SEE 6 * CR _ = 2% 2% 25| 1.50 Feb 3 Feb 
Sou Can P Co Ltd pref.100; 99 99 99 85| 98 Jan} 100 Mar 
Thrift Sts cum pf 64%.25)------ 84% 8% 15 7% Jan} 10 Feb 
United Distillers of Can..* 70¢ 65c 70c 110 65c Mar 90c Jan 
United Securities Ltd..100/}...-. 25 25 25 5 Mar! 25 Mar 
Walkerville Brewery Ltd.* 3% 3 3%) 1,545 2% Jan 3% Feb 
Walker-Good & Worts...*| 29%| 28% 392} 28% Mar! 34% Feb 
Preferred a 292' 17% Jan 19 Feb 





Montreal Curb Market 























Friday| Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Week 
Stocks (Concluded) Par| Price |Low High| Shares Low High 
Mines— 

Base Metals Mining... .. * 30c 30ce 30c 200 24c Mar 37c Jan 

Beaufort Gold.-........ 1 32¢ 30c 33c} 10,100 30c Mar 45c Mar 

Big Missouri Mines......1/-...-.-- 6le 64c} 2,162 600 Mar 750 Jan 

Braail Gold & Diamond..1/-..-.... 25c 30c ,600 20° Mar 60c Mar 

Bulolo Gold D er eee 31% 31% 15} 31% Mar! 87 Jan 

Cartier-Malartic «--1l} 3c] 3ue 3c} 2,500 2c Jap Se Jan 

Consol Chib Gold Fields..1} 1.80} 1.60 2.15) 40,120; 1.60 Apr) 2.30 Mar 

Dome Mines *| 44%) 44 45% 250; 43 Jan} 652 Jap 

Falconbridge Nickel.....*| 9.00 = _ 1,500} 6.90 Jan| 9.50 Feb 

Francoeur Gold......... + 20¢ 7,600 200 Apr; 44c Feb 

Goldale Hcg 8 Rill ai 9030 a0%ce 500} 22%ec Apri 27%c Feb 

Greene-Stabell Mines... ..1 23¢c 23c 4 623c 500 23c Jan 35e Feb 

J-M Consol Gold... . Bad 47c 4lc 52c| 49,140; 28%c Jan 58e Feb 

Lake Shore Mines....... 53%| 53% 54%| 1,104) 5&2 Jan} 59 Jap 

Lamaque Contact Gold..* 8c 8c 8c} 4,300 60 Jan 18¢ Feb 

MelIntyre-Porcup M Ltd.5/....--. 40 43% 75| 40 Mar| 46% Jan 

35c 35¢ 100 35e Jan 70c Jan 

Pamour-Porcupine ...... _ PY: 4.10 4.45 400| 3.75 Jan) 4.70 Jan 

Tie cticubesene 22\%e 22c 24%c/} 14,900) 18Ke Jan) 31% Feb 

Perron ag ge | 1.38} 1.25 1.40) 9,900) 1.12 Janj| 1.75 Feb 

Pickle-Crow Gold.....-.. 6.00} 5.80 6.20) 10,560; 3.95 Mar) 6.20 Mar 

Pioneer Gold of B G cemesenes ee 10 10% 100} 9.80 Jan} 11.60 Jan 

Gold... —- 1.25 9le 1.25) 6,700 90c Mar! 1.32 Jan 

Read-Authier Mine. ....-. li. 2.15} 2.00 2.20; 9,615) 1.43 Jan} 2.20 Apr 

sone 3.21} 3.05 3.23} 8,820) 2.88 Mar) 3.40 Feb 

Sullivan Consol. ........ 1 98c 90c 1.00) 15,957 83c Mar! 1.15 Feb 

Teck-Hughes Gold... ... 4.50| 4.45 4.70) 1,040) 4.30 Mar! 65.35 Jan 

Ven en cite incaitlentiin _ ve 2.05 2.20 900} 1.60 Jan} 2.50 Feb 

Wayside Cons Gold....50c} 16%) 16% 16%; 1,500 l5c Mar 2le Feb 

White Eagle Silver... _.—- ee 4c 4c} 2,000}; 3%ec Mar $c Mar 

Wright-Hargreaves ...-.. usdeda 7.70 8.10} 3,850) 7.65 van} 8.90 Feb 
Unlisted Mines— 

Arno Mines. ............ *| 5c 4c 5c! 7,180 2c Jap 8c Mar 

Malartic Gold... .. 1 1.15 1.13 1.21 115 98c Mar 1.42 Feb 

Central Patricia Gold....1} 3.20) 2.97 3.33} 11,275) 2.43 Mar| 3.42 Jan 

Duparquet Mining... ...-. 8c| 6%c 8Ke ,500| 63%%c Mar! 10%c Jan 

Eldorado Gold........-.- i aid 1.10 1.10 200; 1.09 Mar) 1.38 Mar 

gl EP «a 55c 62c;} 1,200 55c Mar 7lc Jan 

Kirkland Lake Gold... -.-. | PE: 49c 49c 200 47c Mar 56c Jan 

MeVittie-Graham.....--. 1 3.75| 3.75 3.80 250} 224c Jan 38c Feb 

Antonio Gold M Ltd.1/ 2.35) 2.35 2.35 400} 2.20 Mar| 3.40 Jan 
nD = 1.15 1.11 1.16} 3,750 1.00 Jap 1.32 Feb 

Stadaconna-Rouyn Mines * 34c 32c 36c!| 26,840} 18Kc Jan 39c Feb 

Sylvanite Gold.........-. Mabiteoc 2.44 2.44 100} 2.38 Mar} 2.89 Feb 
Unlisted Stocks— 

Abitibi Pow & Paper Co..*| 1.95) 1.60 2.00} 2,193) 1.35 Jan| 2.50 Feb 
Cum 6% pref....... 00; 11% 9% 12% ,444 os Jan} 13 Feb 
Ctf of dep 6% pref...100} 11 9% Il 127 6 Jan| 12% Feb 

Brewers & Dist of Van...*| 1.10} 1.00 1.25) 2,440 80c Mar; 1.40 Jan 

a oN ag thaw +6 3% 3 3%| 2,395 2% Jan| 4% Feb 

SO Sea 17%| 16% 18%] 1,800}; 13 Jan| 18% Mar 
qunie ae Bud Breweries... */..--.-. 7% =O 8 45 6% Mar 8 Feb 

Can & Dom Sugar....... 57 57 100} 57 Apr| 614% Feb 

Canada M Ltd..*| 32%] 32% 32% 157} 31% Mar! 365 Feb 

Canada Wire & Cable pf100 re 9944 994 5} 9834 Jan} 99% Mar 

Consolidated Paper Ltd_.* 3% 3% 3%] 6,053 2 Jap 33 Feb 

Donnaconna Paper A....* 6% 6 7 953 5 Jan 9% Feb 

Donnaconna Paper B....* 5% 5 5% 145 2% Feb 7% Feb 

Eastern Dairies pref...100}) 14%) 14% 14% 10} 12% Febj| 16% Feb 

Ford Motor of Can A....*| 25%] 24% 26%] 1,450). 244% Jan) 28% Feb 

General Steel Wares pf 100} 58%) 58% 58% 20}; 55 Jan) 65 Jan 

Int Paints (Can) pref...30} 24 24 24 10; 18% Jan} 29% Jan 

Massey-Harris Ltd pref100/ _____. 36 36% 10} 34 Jan}; 40 Mar 

MocColl-Frontenac Ollpf100) -.. _ .. 101% 102 96 Jan} 104% Jan 

Price Bros Co Ltd..... 100 4 4% 5 1,665 3 Jab 6% Mar 
Preferred... 100} 36%) 35% 36% 210; 22 Jap Feb 

Royalite Oi] Ltd.......-. * 35%! 34 35%} 1,280) 29 Jan| 39% Feb 

United Amusement Co B-* Wi etatn 18 18 | 60 15 Mar; 18 Apr 

ED a OR 13% 13% 25| 13% Apri 16% Jan 


























*Nec par value. f Flat oN 











Government 





CANADIAN SECURITIES 


* Municipal - 
Private wire connection between New York, Montreal and Toronto 


Royal Securities Corporation 


100 Broadway * New York * REctor 2-6600 
Bell System Tele. NY 1-208 


Corporation 


Industrial and Public Utility Bonds 








Abitibi P & Pap ctfs 5s °53 
Alberta Pac Grain 6s. .1946 
Asbestos Corp of Can 5s '42 
BeauharnoisLH&P 5 \s '73 
Beauharnois Pr Corp 5s °73 
Bell Tel Co of Can 58.1955 
British-Amer Oil Co 5s °45 
Brit Col Power Ah. ee 

ES Ae 1 1960 





Brit Columbia Ta. ar 1960 
Burns & Co 5 s-3 4s. 1948 
Calgary Power Co 5s..1960 
Canada Bread 6s... - 1941 
Canada Cement Co 5 \s '47 
Cana Canners Ltd 68.1950 
Canadian Con Rubb 6s °46 
Canadian Inter Pap 6s °49 
Can North Power 5s..1953 
Can Lt & Pow Co 5s8..1949 
Canadian Vickers Co 6s '47 
Cedar Rapids M & P 5s '53 
Consol Pap Corp 5 4s.1961 
Dominion Canners 68.1940 
Dominion Coal 5s....1940 
Dom Gas & Elec 6 4s.1945 
Dominion Tar 6s... 1949 
Donnaconna Paper 5 s '48 
Duke Price Power 6s... 1966 
East Kootenay Pow 7s 1942 
Eastern Dairies 6s....1949 
Fam Play Can Corp 6s °48 
Fraser Co 68 aipe...2e 

6s stamped........ 1950 
Gatineau Power 5s...1956 
General Steelwares 68.1952 
Gt Lakes Pap Co Ist 6s ’50 








bta 
48 









Ask 
48 || 
99 
82% 


27% 
116 








Smith H Pa Mills 5s °53 
Int Pr & Pap of Nfid 5s ’68 
— St John Pr & Pap Co 


Manitoba Power 5 \s_1951 
Maple Leaf Milling 5 4s '49 
Massey-Harris Co 5s_. 1947 
McColl Frontenac Oil 6s °49 
Minn & Ont Paper 68.1945 
Montreal Island Pr 5 4s '57 
Montreal L H & P ($50 
par value) 3s._...- 1939 
Montreal Tramway 5s 1941 
New Brunswick Pr 58.1937 
Northwestern Pow 68.1960 
Certificates of deposit... 
Nova Scotia L & P 58.1958 
Ottawa Lt Ht & Pr 58.1957 
Ottawa Traction 5 %s_1955 
Ottawa Valley Pow 5s '70 
Power Corp of Can 4 ‘se "59 
Pe Dec 1957 
Price Bros & Co i948 
Certificates of deposit... 
Provincial bing Ltd 5 4s '47 
Quebec Power 5s_...- 1968 








Southern Can Pow 58.1955 
Steel of Canada Ltd 6s '40 
United Grain Grow 58.1948 
United Securs Ltd 5s '52 
Winnipeg Elec 6s.Oct 2 ‘54 





—_——_ — a 


Btd 
104% 
103 


f49%4 









































Volume 142 Financial Chronicle. 2301 








Over-the-Counter Our March issue of 


STOCKS & BONDS “Facts & Figures 99 


HOILROSE & TROSTER, Contains a Survey of 










































































































































































@ 
Established 1014 57 Insurance Companies 
Members New York Security Dealers Association ' 
—_ ° Open-end telephone wires to Baltimore, Boston, Newark ané Paiadelpata. « Private wires te principal cities in Untied States and Canada. « [eee 
he-C Securities—Friday Apri 
Quotations on Over-the-Counter Securities—Friday April 3 
———————————— 
New York City Bonds SSS 
Bid | Ask Bid 
a3 (8 July 1 1975....--- 101 |101}4||a43¢8 April 1 1906... Bank and Insurance Stocks 
8 ay 1 1954.......-| 100 |[100%9|/G@4%448 ADF 16 ivi2.......- 
a3 ss Nov 1 1954.------ 105 |105%||a4e June 1 1974..-...- Bought, Sold and Quoted 
a3 4s Mar 1 1960......- 103% |104% |ja4%s Feb 15 1976...-..- 
a3i4s Jan 15 1976........ 102841103 %\la4ee Jan 11977....... % MUNDS WINSLOW &, p TT 
= te 1 19672222 11034 L108, f otite kd caapepente ’ 
By i 1¥O/ ~~ ene 8 Q@r i ivSl...---«- 
a4s Nov 1 1958.....-- 110%|110% a4%s May 1 & Nov 1 1957 40 Wall Street, New York 
a4s May 1 1959....-.-- 110% 1110% jja4%s Mar 1 1963.....-.- 1 Whitehall 4-55¢0 
a4s May 1 1977..-.-...- 110%/111%||a4%s June 1 1965......- 
ais Oct 1 1980....... 111%j111% )ja4\s July 1 1967......-. a mnncrntcetrtatele t ee os tenderer meh ie oe mnenange 
a4{s Sept 1 1960.....-- 1144|114% ||a4%s Dec 15 1971....-.-.- 120 = ——— — ———— 
a4\e Mar 1 1962......-. 1144%1114% ||a4Ks Dec 1 1979.....-.- = 
a4ke Mar 1 1964......-. 1144%]114%||a6s Jan 25 1937......-. 
New York Bank 
New York State Bonds Stocks 
Canal & Highway World War Bonus— Bank of Manhattan Co.10 2934||Merchants Bank 
6s Jan & Mar 1946 to '71|> 2.90] -- me tg tn. “ang > 2.10) --- | Bank of Yorktown..66 2-3 50 60 National Bronx Bank. -60 
way vernent— Bensonhurst National..50) 50 | 85 || National 
Highway Imp 4}4s Sept’’63| 132 ---|| 48 Mar & Sept 1958 to '67/ 125 wre OC in coal 13.55} 39%| 41%//Penn en papper 
my Hm) Ny ey 1964../ 132 ---||Canal Imp 48 J&J "60 to '67) 125 --- | City (National) ._._.- 12%| 35 | 37 ||Peoples National....___ 50 
Can & Imp High 448 '65..| 12854] -...||/Barge C T 4s Jan 42 to "46) 114%/| --- | Commercial National..100| 180 [186 ||Public National._....__ 25 
ee First Ni sional of N¥_2100 1975 2015 my tennnated S> 
a re) 7 Trade Bank......... le 
Port of New York Authority Bonds Flatbush National._..-100} 30 | ...||Yorkville Bank.------ 100 
Kingsboro National...100! 60 noe 
Bid | Ask Bid , Ask 
Port of New York— George Washington Bridge 
Gen & ref 4s Mar 1 1975_| 106%/107 4s ser B 1936-50_.J&D)} 102 seis 
Gen & ref 2d ser 3%s '65| 104%/105 440 ser B My 113 |114% New York Trust ' 
Bayonne Bridge 4s series C 1936-60 Nipatiboniet M&S} 107 %4}109 : ompan es 
EES ES coscesoos J&J3| 104%/105%||Holland Tunnel 4s ser E 
1936-60 .......... M&S} 113%/114% Par; Bid , Ask Par 
Banca Comm Italiana.100} 105 {115 ||/Empire...... .10 
de aaa ewentne eatin “ox "anes — LS ANS Sat 100 
MR Nts E+ uaranty ............100 
United States insular Bonds Bank of Siliiy-~=-~- 20] To] 12 *|ftrving- nn naanna 00) 39 
Philippine Government— Ask Bid | Ask nx unty.......... Kings GRP cccacces 100/ 1700 
48 1946 RSE RICE oe ot \y WY Eye ry , ine Brooklyn ............ 100} 117 [122 ||Lawyers.............. 25; 48 
4s Oct 1959........ : Panama 3s June 
site July 1952........ 104 |105 ||Govt of Puerto Rico— Central Hanover__..... 20} 11214/115%4||Manufacturers...__.___ 20 
5s Apri 1955.......- 101 4%| 103% 44s July 1958......... 112/115 Chemical Bank & Trust.10; 58 | 60 ||New York............ 
Se Feb 1052........ 107 |108% TURP 1948... coccecce 110 |112% | Clinton Trust.......... 50; 70 75 ||Title Gam oe 
Beg Ans, Seelam] Ha ol” Seeeeesasaied HE UE | Sommeuatesas cists) 183] 38° oaerwrnen. 00] 72 
1956_...- 114 n n 3s 1947.....! 113 [114 } Continental Bank & Tr.10} 184| 20 /||/Underwriters......_.. 
ae 4 Corn Exch Bk & Tr...-20] 6334! 641||United States......__ 100'2020 
Federal Land Bank Bonds 
J ‘00% 1003, 4s 1956 opt 1936...J&J 10136110154 
3s 1955 opt 1945..... J& \y 8 oO al 
3s 1956 opt 1946__.-_- J&J| 99%1100%1]4Ks 1957 opt 1937...J&J| 102%]103% 
3s 1955 opt 1945..M&N/} 101%|102%/|4%s 1957 opt 1937._.M&N]| 103 %]|104 Chicago Bank Stocks 
4s 1946 opt 1944__.-_. J&3| 109%/109%||4Ks 1958 opt 1938..M&N| 108%4]108 
4s 1957 opt 1937....M&N/ 105%|105%/||4%s 1942 opt 1935..M&N/ 1006/1003 Pari Bid | Ask Par 
4s 1958 opt 1938....M&N! 10644'106% American National Bank & First National...... 100 
Onitee= = wi = =3--100 210 |250 Harris Trust & Savings-100 
ntinental Illinois Bank orthern Trust ----100 
| JOINT STOCK LAND BANK BONDS & STOCKS |] *‘trust.-----_._.- 33 1-81 165 |169 











MUNICIPAL BONDS 
Bought—Sold— Quoted 


Fp by gC @ he WY, Sne. | Insurance Companies 


| 
IPAL BOND DEALERS-COUNSELORS Bid | Ask Par 
ly Aetna Casualty & Surety 10 106 {110 |j|Home Fire Security..._10 
















































































120 So. LaSalle St., Chicago State 0540 Teletype CGO. 437 ene 53%| 56%||Homestead Fire....____ 10 
a & rere 10 4) +4 mete y & Ex Exporters..10 
Agri PE ae of North Amer..10 
Joint Seok Land Bank Bonds American Alliance. ..... 10| 26%] 281%||Knickerbocker........__ 5 
aa ae | hmercan eauae = —-i8) 1% $l ae ae Cassy ---t 
can Home....... ary eee 1 
Atlanta 58.............- 0 100 Lincoln -y Senvedonsaqer oak 98 American of Newark ..2%/| 15%| 16%||/Mass Bonding & Ins_...25 
Atlantic 5s8..............- --- ot-Veunis os... 100 --- | American Re-insurance .10} 72 81 ||Merch Fire Assur com.2 
Burlington 58_......--..- 100 o-- ae ice ta. 1 nies | American Reserve. ....- 28%4| 30||Merth & Mfrs Fire New’k 5 
B..cceceeccecs - --|| Mississip “"| “98%| 993% * American Surety --....- 25) 5334] 55%4||National Casualty_.___-_ 10 
SEED Dicotcccnccseed f1134| 12% nen Bt adh meg eocere-- Automobile............. 0| 38%] 40%||National Fire._......__. 

Dallas 58-......--.------ g TE nr Re ak ny gaping 973| 983¢ | Baltimore Amer-.__... 234] 834] 934|| National Liberty... __.._ 2 
Denver 58....-.-.------- 74 | 7 |\Grecon Washington 63....| 97 | 99 | Bankers & Shippers..-.25] 101 |105}s/|National Union Fire. _--20 
a rtland 6s} 993¢]100% | Boston............... 100} 718 |723 ||New Amsterdam Cas_.._5 
First Carolinas §8_......- 9234] 9434|| Pacific Coast of Po ¥ Camden Fire _.5| 23 | 25 |\New Brunswick Fire... 10 
First of Fort Wayne 5s../ 100 | --.||Pacific Coast of Los Ang 5s} 100 | --- | Gorjiing io} 29%] 31%||New Hampshire Fire .._10 
First of Montgomery 5s...| 87 89 Pac Coast of Salt Lake 5s.| 100 --- | City of New York Sorane 101 26 28 New Jersey ~~" 20 
First of New Orleans 58...| 9334) 95}4||Pac Coast of San Fran 5s..) 100 =+> | Connecticut Gen Life...10} 4934] 5134||New York Fire........ 5 
First Texas of Houston 5s-| 99 {100 |/Pennsylvania 5s....-.--- 9944|10075 | Continental Casualty....5| 25%] 27%||Northern "79-50 
First Trust of Chicago 5s..| 100 | ---||/Phoenix 58...----------- 199% |1003g | HagleFire-...........2%| 41] 43[lNorth River_--------2.50 
Fletcher 58.............- 100 ---|| Potomac 58.....--------- | 732°"| 3 Employers Re-Insurance 10 40 | 42 ||Northwestern National. 25 
SD Scere. 95 | 97 ||St Louis 58.........----- Excess 11%] 13 ||Pacific Fire 25 
Greenbrier 58.......----- 100 | ...||San Antonio Gs.---------| 100 | |---| Federai-.7777277777277i0] _48”| 52 ||Phoenix.. 10 
ae say Aaa eta 100 | 937 "|lSouthere Minnesota Ba.22_| 730 | 33 | Fidelity & Dep of Md__-20] 100 |10234||Preferred Accident _---- 5 
te fee nm Be Rg 7 lee foun ie --""! 400 Fire Assn of Philadelphia 10} 77 34| 80 }4/|Providence-Washington . 10 
Iilinois of Monticello 56...) 95 |100 || Tennessee 08~<-—-- 9734| 983, | Firemen’s of Newark....5} 12%4| 13%||Republic i tenmwe 10 
Iowa of Sioux City 58....- 100 ---|| Union of Detroit 58-.---.. Franklin Fire 5| 31%] 33%||Rochester American... ..10 
Kentucky of Lexington...| 100 | --.|/Virginia-Carolina 5s...... 100% | General Alliance........ il 2132] 2284 || Rossin eras 
La Fayette 5s........---- 97 _—-98 4" Virginian 5s-..---------- 9824" 99% Georgia Home.........10] 28 St Paul Fire & Marine._25 

Glens Falls Fire......... 5| 41%] 43% board Fire & Marine. . 
d Bank Stocks Globe & Republic...--.- 5| 1736] 1934||Seaboard Surety... ... i0 
Joint Stock Lan Globe & Rutgers Fire...15| 47 | 50 ||Security New Haven...10 
Par; Bid , Ask Par, Bid | Ask 2d preferred......... 15| 68%] 7314||Southern Fire.......... 10 
RSA eee Seek BD ft BD | RARER. cccccccoccoce 100; 10 12 Great American......... 5| 30 | 32 |/Springfield Fire & Mar..25 
Rane ap RIN BIT 100} 30 | 36 |/North Carolina......- 100} 26 | 29 Great Amer Indemnity..1/ 11 | 14 ||Stuyvesant.........._- 5 
SRD Lee 100} 70 | 74 ||Pennsylvania........- 100} 20 | 24 Halifax Fire........... 10} 21%] 22%||Sun Life Assurance. ...100 
‘Siena pn ea 3 100} ....| 5 ||Potomac...........-- 100} 25 | 29 Hamilton Fire......... 10} 20 | 30 |iTravelers........._.. 100 
Des Moines.......... 100} 75 80 |/San Antonio.........- 100} 53 58 Hanover Fire.......... 10} 36%] 38%)/U S Fidelity & Guar Co..2 
First Carolinas........ 100} 6 | 10 |/Virginia.............. 5 44| _% | Harmonia............- 10] 27%] 28%|/U S Fire..............- 4 
5 pa ret 100} 6 8 || Virginia-Carolina ..... 100; 30 | 35 Hartford Fire.......... 10} 76%| 79%\|U S Guarantee..._._._. 10 
Hartford Steam Boiler..10} 80% rt he Westchester Fire..... 2.50 
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Quotations on Over- the-Counter Securities —Friday April 3—Continued 
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Guaranteed Railroad Stocks 
Joseph Walker § Sons 

































| Members New York Stockh Exchange | 
i] 120 Broadway mene od Tel. REctor 

| NEW YORK STOCKS 2-6600 
1855 —— 








Guaranteed Railroad Stocks 


i 

| 

| (Guarantor in Parenthesis) 
| Parlin Doliars Bid Asked 




































| Alabama & Vicksburg (Illinois Cen 1 6.00 90 95 
Albany (Delaware & Hudson).....-. 10.50 195 200 
Allegheny & Western (Buff Roch & Pitts)......... 100 6.00 100 105 
Beech Creek (New York Central).....-. > 2.00 36% 38% 

i} Boston & Albany (New York Central).... 1 8.75 136 139 
Boston & Pro ew ven)... = | 8.50 155 165 

| Canada Southern (New Yo York Central).......... --100} 3.00 55 
Carolina Clinchfield & Ohio (L & N-A C L) 4%....100} 4.00 96 99 

Common Li, S my y  ohecdbbocesnoensubahben 100 §.00 99 101 

St Louis pref (N Y Central)..1 5.00 95 100 

ij Cleveland & gid, (Penasyivania) 3.50 85 88 

stock........ 2.00 49 51 
Delaware (Pennsylvania) aaechodbteae 2.00 45 47 
Fort Wayne & Jackson pref (N scece 5.50 87 91 

Banking (L & N-A C L)......-.-.-- wy! gh 185 


Sa 
S 
oe 
s 
— 
pe 
= 



































Morris & Essex (Del Lack & Western).....-........ 3.875 69 71 
New York Lackawanna & Western (D L & W)...-1 = = 4 
i] Old Colony (N Y N H & Hartford). awl 7.00 57 60 
i; Oswego & Syrecuse (Del Lack & Western) 4.50 68 72 
| ——_ Bessemer & Lake Erie (U 8 Steel) 4 oe 39 
; 
ns mae Fort Wayne & Chicago (Pennsylvania) - . 7.00 160 168 
7 })§=6L, «dcnonneeseeseseseuegseeeqonoroce --100 7.00 178 181 
| ee ee Be Hudson) ..... ; ry: re a 
8t Louis Srides lst ce e d 
| eoventing che -.--100} 3.00 72 75 
Tunnel RR St Louis (Terminal RR)-.----.- 100 3.00 145 150 
United New Jersey RR & Canal (Pennsy )....100} 10.00 252 256 
Utica Chenango & Susquehanna (D L & W)...--.. 6.00 92 
Valley (Delaware Lackawanna & Western)....... ol 5.00 99 106 
Vicksburg Shreveport & Pacific (Illinois Central) ...100 5.00 80 85 
ER EES Ee oe ee 100 5.00 81 86 
41 Warren RR of N J (Del Lack & Western) spueoooced 50 3.50 52 55 
| West Jersey & Sea Shore (Pennsylvania) -_-.......... 3.00 65 68 





EQUIPMENT TRUST CERTIFICATES 


Quotations—Appraisals Upon Request 
i 


Stroup & Company Inc. 


Private Wires te New York Philadelphia, Pa. 














| 
| Railroad Equipment Bonds 





































} Bid | Ask || Bid | Ask 
| Atlantic Coast Line 444s..| 51.75} 1.25]| Missouri Pacific 448__.-- b5.00} 3.50 
i] Baltimore & Ohio 444s....| 03.00} 2.00/) 568..................- b5 00] 3.50 
EEE * .00} 2.00 Dit thi dadilinanaand b5 00} 3.50 
4] Boston & Maine 4}4s.-.-.-.- 63.75; 2.75|| New Orl Tex & Mex 4}4s../ 05.00}; 4.00 
PAELLA PION 63.75) 2.75 ~ York Central 4}4s.../ 03.00}; 2.00 
34s Dec 1 1936-1944._| 03.50) 2.00]) S6.........-.....-... 63.00] 2.00 
NY Chie & St L 4348-7, b3.10} 2.25 
Canadian National 444s..| 03.00] 2.00]) 656...................] 63.10} 2.25 
BD Be wccccccccecccccces b3.00} 2.00ij| NYNH & Hartf 4s_...| 04.50] 3.75 
Canadian Pacific 444s....| 03.00) 2.00}; S6...............-..- b4. 3.75 
Cent RR New Jer 444s_..| 02.50] 1.75]| Northern Pacific 444s....| 02.00} 1.25 
oapeeeae & Ohio 54s-.-.| 01.50] 1.00}| Pennsylvania RR 4s....| 02.00) 1.00 
tte toameeannaweie at -( inewsnekhoommebauanndl 62.00} 1.00 
4 : pebeeneeanaonednd 62.50} 2.00 4s series E d 
i titheatiinaien stetneeeenlaneea tel 62.00; 1.00 Jan & July 1936-49} 03.00} 2.00 
Chicago & Nor West 4}4s.| 05.25] 4.25)| 2%s series 
POLL EEE. 65.25) 4.25 abe aoa 1 1936-50} 02.75} 2.00 
Chic Milw & St Paul 4}4s_| 06.7 6.00]; Pere Marquette 4}4s....-. 63.00} 2.00 
OE Re RE Pe aan 06.7 6.00]| Reading Co 4}4s........| 02.75) 2% 
Chicago RI & Pac 4s...| 71 i Res es 62.7 2% 
iis. ainihiino diiihacsithiitthye 71 79 St Louis-San Fran 4s..... 75 84 
RRR. oycetpalatagaielitcs 75 84 
Denver & R G West 44s..| 05.50) 4.50]) S68. ......-...-.....-- 75 84 
ann path nndiamenawtia 65.50} 4.50) St > ag Southwestern 5s.| 05.50} 4.50 
a OER eS b5.50} 4.50 Do pai odneihe eset Eee. aaa 
Erie Di dedhnamaned 63.00} 2.50]| Southern Pacific 444s....| 02.75] 1.75 
| ep re ER Re ft Be Be ee coupes 627.5) 1.75 
catia diteanenentd 03.25] 2.75 eapnete Ee €548.. cocccce 3.90} 3.00 
dist adil pa aeenen b3 2.50 ER ee 3.00 
Great Northern 4}4s....- b2.00} 1.25 is bbine odebeooomene b3.90} 3.00 
OF ES i eo 62.00} 1.25]; Texas Pacific 4s.........| 08.00] 2.00 
Hocking Valley 5e.....-.-. fF es 2 {pS eres eer. 53.00} 2.00 
Illinois Central 4}4s_....- b3. Tt fe Serres eeeeeasee 63.00} 2.00 
sia chicas tnaileichiptn enti tees 62.75} 2.00}| Union Pacific 444s.......| 302.00] 1.00 
5 “ san bi embitiemnenene FF Re i PP wt eet b2.00} 1.00 
de th, on ckdhenen ec minteents 62.00} 1.00 vas Ry 4}48....-.-- 62.00} 1.00 
subatnes Great Nor 4}48..1 06.001 49% I] G@....-cccceccececces 62.00} 1.00 
Long Island 44s.......-. 63.25} 2.00 Wabaai Ry 4}48.....-..-- a9 102 
a Ee 63.25} 2.00 id «: bends 100 102 
Loulsv & Nashv 4}4s..... EM > i 100%} 102% 
GE RT RE 5) eR b1.75, 1.00 PRR or 103 
we or Central 5s.......-. .00| 3.25|| Western Maryland 4}4s.../ 03.00} 2.00 
a aS GE 5 ROE 04.00} 3.25 PT Ey Sere eter 2.00 
Mina St P& 88M ta--- b5 25 4-09 Western Pacific 5s....... b5. 4.50 
ie ans ot hd etal 05.25! 4.00 Piiléncencthoossmaneel Te. ine 





“ABBOTT, PROCTOR & PAINE 


120 BROADWAY, NEW YORK CITY 





Members of New York Stock Exchange and other 
Stock and Commodity Exchanges 




















For footnuutes see page 2304 
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DEFAULTED | 


Railroad Securities | 
Offerings Wanted 


DUNNE&CO. 


Members New York Security Dealers Ass'n | 
20 Pine Street, New York JOhn 4-1360 








RAILROAD BONDS 
Bought — Sold — Quoted | 
Earnings and Special Studies on Request | 


JOHN E. SLOANE & CO. 


Members New York Security Dealers Association 
41 Broad St., New York - HAnover 2-2455 - Bell System Teletype NY 1-694 | 


Railroad Bonds 































































































NORTHERN NEW YORK UTILITIES, INC. 


Bonds and Preferred Stock 
Offerings Wanted 


ROBINSON, MILLER & CO. 


Telephone Telet 
HAnovor 2-1282 52 William | Street, N.Y. N.Y. 1-905 


Bid Asked | 
— & Youngstown 54s, pote: euacese - 75 gaye | 
Augusta Union Station ist 4s, 1953...... saben 91% vine | 
Birmingham Terminal ist 4s, ret euecsueceeoeueuvese ay ec | 
Boston & Albany ist 4340, April 11 e sece 102% 103 
Boston & Maine 3s, 1950............. ioenee euusesecooooees 65 70 
Prior lien 46, 1942................-....- eueuqeeteces aeseoe 87 90 
Prior lien 44s, 1944 ee ae 88 92 | 
Convertible r) 1940-45. eee<eeeceeeeee = eeeeceere 88 98 | 
lst ref Se, 1961............ 100 ‘on 
Chateaugay Ore & Iron, Ist ref 4s, 1942 am e 83 86 
cago Union Station 3%s, series E, 1963.................. 105% 106 
Choctaw & Memphis, ist 56, 1952 eeqcoce 467 69 
Western ist 56, 1965..... e 8 99 
Cleveland Terminal & Valley lst 4s, 1995 squecesese 94% 96 
& Se, 1945....... acoovecesebes 60% 62% 
Goshen & oe ist 5348, 1978............. eaccecoanes 102 ae 
Hoboken Ferry ist 5s, 1946........ eaesebesooous 88 
Kanawha & West Virginia Ist Se, 1955............- gaueennue 101 102 
Kansas Okishoma & Gulf ist 56, 1978....-..--.--------- -.-| 104 105s 
Little Rock & Hot Springs W let 48. 1939_............. fA2 
Louisville & Nashville ist & ref 4s, series D, 2003............ 100% 100 % 

T |} SS See 103 104 
Maryland & Am page ny bey 48, 1951....... peneecoceooess = 74 
Minneapolis St Paul & Sault Ste Marie 2d 4s, 1949........ 59 61 
Montgomery & Erte lst 5e, 1956..........~ 2... eee eee 95 on | 
New York & Hoboken Ferry Ge, SGaeweceecoescce 77 80 
Newnes RR site’ 196 oy > | Be eee 100% 100% 

Portland RR ist 34s, 1951............ neasedendiseoeanene 72 73% 

Consolidated 6 5s, ‘vt innit anne eee 91% 93 
Rock Island-Frisco Terminal > Biv asncescnesenoosasses 88 90 
St Clair Madison & py Louis Ist 48, 1961............. asunane 92 ou 
Shreveport Bridge & Terminal Ist 58, 1965....... eagueeuesee 85 ‘nin 
Somerset Ry Ist ref 4s, 1955................ e e 65 69 
Southern Illinois & Missouri em 1951. a same 90 92 
Toledo Terminal > oo es Spal adeaene bunenene 111 112 
Toronto Hamilton & Buffalo 44s, 1 éoesence 96 ic 
Virginian Railway ist lien & ref Sag series A, 1966 ia amie 102% 103 
Washington County Ry Ist 34s, 1954....................-.. 7 











Public Utility Stocks 


Par; Bid | Ask ' Par; Bid | Ask 
69 71 Mississippi P & L $6 pf...*| 67 68 
90 91% ||Miss Riv Pow 6% pref.100) 111 /113 











a a 
Buff Niag & E pr pref...25) 24%] 25 ||N E Pow Assn 6% of 100 71 72 
Carolina Pr & Lt $7 pref. . 92 94 ||New Eng Pub Serv Co— 
aoceanieae 82 84 a a a lien pref......* 42% 

Cent. Ark Pub Ser pref. ido 95 ...|| New Jersey Pr & Lt $6 pf_*| 103%4/105 
Cent Maine Pow 6% pf100} 62 65 || New Orl Pub Serv $7 pf..*| 50%| 51% 

7 preferred.......-. 100} 69 72 ||N Y Pow & Lt $6 cum pf._*} 100 /|101% 
Cent Pr & Lt 7% pref..100) 54%/ 56 7% cum preferred...100) 109 [110% 
Columbus Ry Pr & Lt— N Y & Queens EL P pf 100} 103%) _.. 

lst $6 preferred A...100} 109 /|11034||Nor States Pr $7 pref..100| 87 90 

$6.50 erred B...100} 106 /|108 /|jOhio Edison $6 pref__._. *| 105 [107 
Consol Traction (N J).100} 46 | 47 $7 preferred.......... *| 109%/111% 
Consumers Pow $5 pref_.*] 104 {105 ||Ohio Power 6% pref...100) 109%|110% 

6% preferred....... 100] 10534/106%/||Ohio Pub Serv 6% pf..100| 99 |1 

6.60 erred....100} 10634|107%|| 7% preferred.___... 1 102%/ 104% 
Continental Gas & Okla G & E 7% pref...100|) 1031%4/106 

7% preferred....... 9512) 97% c Pow & Lt 7% pfl 76%4| 78% 
Dallas Pr & Lt 7% pref.100} 112 ...-||Penn Pow & Lt $7 pref___*| 108%|109% 


Dayton Pr& Lt 6% pf-100/ 111 |113  ||Philadelphia Co $5 pret__*| 8034] 8334 





Derby Gas & Elec $7 pref.*| 57 60 ||Pub Serv of Colo 7% pf 100] 102 Pe: 
Essex-Hudson Gas....100} 192 [198 |/Queens Borough G & E— 
Foreign Lt & Pow units..*| 95 ---|| 6% preferred.....__ 100} 8034) 82 
Rochester G & E 7% B 100} 107 iin 
Gas & Elec of Bergen..100} 121 ---|| 6% preferred C..... 100} 1034%/|104% 
Hudson County Gas...100 192 {198 ||Sioux City G & E $7 pf.100} 88 | 90% 
Idaho Power $6 pref... - 10334|105 |/Sou Calif Edison pref B.25| 27 | 27% 
7% ee i60 110 (j111 South Jersey Gas & E].100) 192 [198 
Illinois Pr & Lt lst pref..*| 43 44 ee aaa ee 62%) 63% 
Interstate Natural Gas..*| 20%4| 22}4|| 7% preferred...-_-._- 100} 72%) 73% 


Interstate Power $7 pref.*| 28 29 Texas Pow & Lt 7% pf.100} 100 {102 
Jamaica Water Sup pref.50|) 54 56 ||Toledo Edison 7% pf A 100) 109%/110% 
Jer Cent P & L 7% pf..100}) 90 92 ||United G & E(Conn)7% pf| 90%) 92% 
Kan Gas & E17% pf...100) 111%] —..|/United G& E(N J) pf.100| 67 ae 
Kings Co Ltg 7% pref.100;} 94 96 ||Utah Pow & Lt $7 pref.._*| 60 61 
ng Island Ltg 6% pf.100) 71 73 ||Utica Gas & E17% pf-_.100 9834) 99% 
100 irginia Ry 100 


7% preferred....... 4 86 |/Virginia Ry.......... 108 j111 
G & E6,% pf..100; 112 inne Washington Ry & Elec— 
emphis Pr & Lt $7 pref.*|  .. 7 5% preferred....... 110 |112 
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Securities of the 


COrtlandt 7-1868 
Direct Private Telephone between New York and Boston 
Bell System Teletype—N.Y. 1074 


Associated Gas & Electric System 
S.A. OBRIEN & CO. 


Members New York Curb Exchange 


150 BROADWAY, NEW YORK 75 FEDERAL ST., BOSTON 


Hancock 8920 








Public Utility Bonds 





Specialists in — 





WATER WORKS SECURITIES 
Complete Statistical Information—Inquiries Invited 


SwaRT. BRENT & Co. 


tInCORPORATEO 


Tel.: HAnover 232-0510 


40 EXCHANGE PLACE, NEW YORK 
Teletype: New York 1-1073 








Water Bonds 


































































































































































sepetens Telep 53401968] 10051 --- pee | att ll Lome Inland Wat 530.1986] 104111083 
" pat %1100 ng at 5s- 104%1105% 
Lehigh Vall Trans ref 58°60) 55 56 105 _..||Middlesex Wat Co 5s" 57] 107 44/109 
Long Island 58...19 106 4%} 107 103 _..1//Monmouth Consol W 58°56} 984/100 
Los Angeles G & E 4s 1970 104 %/| 104 102%}, ...|)/Monongahela Valley Water 
Metrop Edison 4s ser G '65) 1055/106 aE Sn 1950} 101%} -.-.- 
Monongahela W P Pub Ser Morgantown Water 58 1965) 102%] -.. 
lst & gen 4}48..... 1960} 102 %/103 104 %|104%||Muncie Water Works 5s "65; 104%; --- 
Mtn States Pow Ist 68 1938} 98%] 99 101%|103 ||New Jersey Water 58..950| 102%] --. 
Nassau El RR Ist 58..1944| 102%4/105 102%|104 ||New Rochelle Wat 58B'51/ 92 | 95 
Newport N & Ham 58.1944] 105 %/107 105 aia Re 93 96 
New Eng G & E 58...1962| 66%) 68% 105 %1106 %||New York Wat Serv 58 51] 100 {101% 
New York Cent Elec Se '52| 103 |104 103%|  ...||Newport Water Co 58.1953] 105%| --- 
N Y Edison 3s D_..1965] 10154|102 Ohio Cities Water 5s ' 92%} 94% 
Northern NY Util 5s-1955 102 +4 103 ¥6 102 |104 |/Ohio Valley Water 5s 1954 107 Bt 
Ohio cons 4. 103 1105 ||Ohio Water Service 53.1 96 | 98 
_||Okla Nat Gas 6s A...1946] 103 %4|104% Ore-Wash Wat Serv 5s 1957} 87 | 88 
Se series B_...__.. 101 |102% 102 _..||Penna State Water 5s 52] 10114/103 
Old Dom Pow 5s May 1551; 70 72 101 _..|}/Penna Water Co 5s...1 106 mh 
Pacific Gas & E13%s H '61| 102%4|103% 105 __.||Peoria Water Wor 
Pecsunbenat Eee 50.1962 108 105 yt ee io cuaed 0 ya CER i008 ooselioL 
ie consol 4s....... 99% 101 
Penn Telep Corp Ist 4s 65) 105 /|105%4 105%is--- ist consol 58....... 1948] 101%] -.. 
Public Serv va Calo 0071961 198 106” ss tn Phila Suburb Wai 407-1965 508 aL 
# ans 108 ibs 
Pub Serv of NH 3%sC '60| 105 |105% 81 | 83 |/Pinellas Water Co 5s '59] -981%/100 
Pub Serv of Okla 4s A_1966] 10234|102 3 83 | 86 ||Pittsburgh Sub Wat 5s '58| 103 1104% 
Pub Util Cons 5+ ¥4a-.-1948 79 80 100 wees Plainfield Union wat 58 581 107 et 
Rochester ae Richmon 58.1957] 105 giok 
San Diego Cons G&E 4s "65 107 %|108 4% 100 |101344||/Roanoke W W 5s...-.. tt, 95% 
.||/Schenectady RyCo f10 13 102 ..-|),Roch & L Ont Wat 58.1938] 100%] --. 
Seranton Electric 58. . 1937] 10434|105 105 |107 ||St Joseph Water 5s...1941] 100% |1003%4 
Sioux City Gas & El 6s '47| 107 [10834 Scranton Gas & Water Co 
Sou Blvd RR ist 58..1945] 78 | 83 103 et ee (ORE Heise 1958] 103 4/105 
Sou Calif Gas Ist 48..1965| 104%%/104 5% 104 _.-||/Seranton Spring 
Sree A 18 gli als eng Mfr eres = Ed 
one Cee renee Or Ce PY Oe a Oa. eels‘ ‘zclh*t#”COWNW.DUC!CURC OW OT OT OO OSS ees] 95 
Tel Bond & Share 58.1958] 85 | 87 99 1/100 Water Co 5s °47| 101% pies 
Union Ry Co N Y 5s..1942] 88 | 92 96 | 99 ||South Bay Cons Wat 58°50| 82 
Un Trac Albany 448.2004) f10 | 14 106 _..||Sou Pittsburgh Wat 5s °55| 102%| _.- 
Veins rower Son sivas] 106 |107 + Th Mew fp ~~} veqesssqa ipeol in| 77 
wer 58.... ..-|| Seseries B......... 1 105 ania 
Wash& Suburban 5s 1941} 94 96 102 {103 %}/Terre Haute Water 5s B '56/ 101 {103 
Westchester El] RR 58.1943} 78 | 82 104%] --- Di cniinminaie 9] 103 aad 
Western Mass Cos 48.1939} 102%4|103 4% 102 4/103 &||Texarkana Wat ist 58.1958] 102 A # 
Western Pub Serv 5s 60) 92 | 94 106 4|107%|j/Union Water Serv 53s '51| 101 {103 
West Penn Pr 3 \s ser I 66} 10534 /106% 105%| --.||Water Serv Cos Inc 58.1942) 93 mabe 
Wisconsin Pub Ser 5s °59| 105 44/106 105%| —..||West Virginia Water 5s '51| 102 {104 
Yonkers RR Co gtd 58 1946! 75 ! 79 10445 eit Western NY Water Co— 
—— | ist lien & ref 5%s..1954) 104%|105%|| 5eseries B...._.._- 19 99 Ra? 
lst mtge 5¢__...... 1951] 99%] -.- 
96%| 98%/| 1st mtge 5%s_____- 1950] 100 ala 
02 _..|} Westmoreland Water 5s °52/] 102 
Real Estate Securities 107 |10°"||Wichite Water Co eB. °s6| 102 |... 
AP sas a 10434] -..|| 5eseriesC......... 1960] 104%] -_-- 
We invite inquiries for copies of our compre- 105 | ..-|/| 68 series A......... 1949} 103 | -.. 
hensive statistical reports on real estate issues. BOS fle Fh manent Water 0s... 10, ee 
AMOTT, BAKER & CO. 
Fear INCORPORATED hoe Surety Guaranteed Mortgage Bonds and Debentures 
150 Broadway, N.Y y 1-588 
2360. yy, N.T. N Y 1-588 
Allied Mtge Cos Ino— weg fen Nat Unio Corp— i Ms 
n Mtge 
. All series 2-58 _...1953| 76 ..-|| Series A 2-6s......- x 
Real Estate Bonds and Title Co. Mortgage Certificates Arundel Bond Corp 2-58 '53} 78 ---|| Series B 2-68....... 1984 73° sla 
Arundel Deb Corp 2-68 '53| 55 ...||Potomac Bond (all 
Bid 1 Ask Bid | Ask Associated Mtge Cos issues) 1953) 75 a 
Alden Ist 6s....Jan 1 1941] 45 | __. || Ludwig Ba | Debenture 2-68 . . .. 1953 45 47 || Potomac Cons Deb Corp— 

(The) ist 6s 41] £52%/ 5514||_ 1st 6s (Bklyn)_.-.- 1942] 69%] 72% + wom X Inv Bd Corp 2-58 '53) 75 | -..j| 2-68.............. 1953} 4234) 44% 
B’way Barclay ist 638.1941] /33%| 35% ist 6s (L 1.----- 1936] 71%] 75% nt’l InvDebCorp 43 45 Potomac Deb Corp 2-68 "53; 424) 44% 
pr ortificates of t...1 £3444] 35% Majestic Apts Ist 68.1948] f29 | 31 — Mtge Co 548 & 72% Potomac wong & pia Re 

way Street— etropolitan Chain Prop—|s|tttés|s«C«¥*«s 98 ---------=-3- sisal 2 Dine chhnanettiith 

Ist leasehold 6%s..1944] f40%| --- — penne giotss. oa 87%] 89 Mortgage Bond Co of Md Potomac Maryland Deben- 6 " 
B way Motors Bldg 68.1948] /56%| 58 4||Metropolitan Corp (Can)— mt -==------- 1953) 77 ---|]_ ture Corp 2-68... -.- 1 67 ene 
Chanin Bidg Inc 4s-..19 ve PS BF hor aan aly: 71 91 at at Bondholders ctfs Potomac Realty Atlantic 
Chesebrough Bidg Ist 68°48} 69 | 714/||/Metropol Playhouses Inc— (Central ding series); f36 | 38 Debenture Corp 2-68 '53| 4234] 44 
Chrysler Bidg Ist 6s__1 93%| 9535|| Sf deb Se......... Sel 75 | 7a | Sen Soe ee Realty Bond & Mortgage 
Court & Remsen Bld Munson Bldg ist 648.1939] £33 | 35 ~ tge Guarantee series)./ /36 | 38 b 2-68.......-.- 1953} 43 | 45 

oe ale A 1940] £53 __.HIN Y Athletic Club— at Bondholders part ctfs Union Mtge Co 5 4s& 6837) f52%i ... 
Dorset (The) Ist 6s...1941} /30 3 ee thee o% 42% seo etiee eat tie yay 4 ...]}/Universal Mtg Co 6s °34-"39) f52%) ... 
East Ambassador Hotels— N Y¥ Eve Journal 638.1937] 100 1028 Nat Deben Corp 2-68-1953} 42 | 44 — 
ist & ref 5}48...._-. 1947| 7 9 |IN Y Title & Mtge 
Equit Off Bldg deb 58.1952) 68 | 71 5s series BK.__.....- f42 | 44 
Deb 5s 1952extended.__| 71%] 73 5 4s sereies C-2___.__.- 132%4| 3334 
50 Bway Bldg Ist 38 inc '46) 48%] 5034|| 5448 series F-1.------- 496) 51 Telephone and Telegraph Stocks 
Fifth ue— series Q.........- 43 
6s unstamped...1949} 46%] --.-.}|19th & Walnut Sts (Phila) 
Par, Bid | Ask 
+4 Seno ter ehhe 34%) --- caine Gianatiada Cleanse” £33 --- | Am Dist Teleg (N J) com.*| 115%|120 ||New York Mutual Tel.100 rr 2 
68 N Vv 1947 {34% st 6s Nov 15 1939 E referred Se Se Geeeoeee 100 122 125% N’' west Bell Tel pt6%%100 116% 118% 
"Gianter Bide lst 63°43] 74 i. eas f9}4] 12 | Bell Telep of Canada..100} 144 |148 ||Pac & Atl Telegraph....25| 19 | 21 
wie Centar Bite lat Oe ee 00 te) on--Biee ono id teat {82 | 8334 | Bell Telep of Pa pref_-.100| 122 |124 ||Peninsular Telephone com*| 19 | 20 
y+ Corp 68... . 78 4 03 E 57th St Ist 68..1941) 6734) 704 | Cincin & Sub Bell Telep_50| 89 | 91 Preferred A 100] 111 {113 
way vay Ist 6a. --1989 80 » ot 165 Beer Ben te 5 4s bh i 55 Cuban Telep 7% pret..100} 43 ...||/Roch Telep $6.50 ist pf.100| 111 
ist 6 104s! a4 7 pd 03s} --- | Emp & Bay State Tel_.100| 6234) --_-//So& Atl Telegraph.....25| 21 | 25 — 
yee amped... - [4A] 47 [Realty Assos Aer" Franklin Telegraph..--100] 43 | 48 ||Sou New Engl Telep...100| 14414/146 
we Hy ag . yy, ¥" om: is aoe Soe ------ 1 f49 | 51 Gen Tel Allied Corp $6 pf.| 92 | 931||S'western Bell Tel pret. 100 1235 126° 
Puller Bldg deb 60....1944] 05 | 69 |] | ist toe & Vnold 648.1940] 13436] 36 ee ee st iis [tee eae oe 
peee voy rp Tv; So ll@itine. ote. Sedan Bar oS 
Graybar Bldg 58.-.--1046] 74 | 7534]| Reaty ext Ist 5348-1945) /24 | 26 ee eMedia in we le ee eee 
we t= ia: Rate 24 | 26 
Harriman Bldg Ist 68.1951] 57 | 60 (||Sherry Netherland Hotel— 
Boer raeeme Taree al a0] Seige owen tte (2h 2 
x n ls ° ! f ewark) 68 '37| J54%i __. 
Hotel St George 4s....1950| 5334] 5514/1616 Madison Av Ist 6448'38] /194] 22 Federal Intermediate Credi 
Keith-Albee Bidg (New 61 Bway Bldg Ist 5 4s 1950 “a 48° t Bank Debentures 
Rochelle) Ist 63....1936] 79%} --- General 7s........ 1945} S11 15 
Lefcourt Empire Bldg— Syracuse Hotel (Syracuse) Bid | Ask | Bia | Ask 
reneut mL tI as ey atile Bide i ~ - 1988 pds. 914 
extile st 6s___. 47%| 49% | FIC1%s-.--Apr 15 1936|).30%| -.-||F 1C 1¥s--- 

“Ri veisos ebersal. 1941] 69 71 Trinity Bldgs Corp— FIC1%s...-May 15 1936/d 30% eee IF IC heen New 1 1986 o aoe pan 

lst 4-58 extended to 1948) 69!4| 70}4]| Ist 5s..-..------ 1939] 100%} _.. | FIC 1s..-June 15 1936/) .30%| -...||FIC1s_._Dec 15 1936/d "40% a 
Lewis Morris Apt Bldg— 2 Park Ave Bldg ist 481941| 65%| _.. | FIC1%s-.-July 15 1936|b.30%|  _.-||F1CG1%s...Jan 15 1937|\b.50%| _.. 
ee oe a a ie toes 6354] 653z|| tot Che sce 10 1988] f20 FIC 1}s...Aug 15 1986/0 30%) |---| F.C 1)48.--Feb 15 1987] .60%| --- 
Loew's Theatre Realt Corp Westinghouse Bldg— one 50 Li oo ee es 

BW Gs concinnseuds 1947} 9434} 95%|| Ist fee & leasehold 6s 39] 70%] -__- 

Tondon Terrace Apts 6s '40' £4044! 42% For footnotes see page 2304 
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Quotations on Over-the-Counter Securities—Friday April 3—Continued 














30 PINE STREET 
Telephone ANdrews 3-5740 


Members New York Curb Exchange 


: SYLVANIA INDUSTRIAL CORP. 


Bought, Sold &JQuoted 


QUAW & FOLEY 


NEW YORK 











| Cirmax Molybdenum Co. 


Sylvania Industrial Corp. 


: C. E. UNTERBERG & CO. 


| 61 Broadway, New York 





| siete New York ( Security 


Dealers Association 


Exchange, Inc. 


BOwling Green 
Teletype N. 


Y. 1-1666 














A COMPREHENSIVE SERVICE 
the 
Over-the-Counter Market 





Bristol & Willett 


Established 1920 


Members a a Security a: — po 
d e Arcla 
eas tit bab SH ll Sy aie Teletype NY 93 4 


1-14 








industrial Stocks 















































' 
| 
| 
| 
| 
Par 9 an eae: rer pe Ask 
| Amer Lines Inc vto.- 1 11% ||Lor aylor com.... eco 
= ene 27%] 30 lst 6% preferred....100}] 112 wine 
| American Book------ joo! 73° 76 || 248% preferred...-- en sts 
American Hardware....25| 3414) 3614||Macfadden Publica com-- 55%) 6% 
Amer Maize Products....*| 22 | 24 || Preferred.........---- 49 34 “7 
American Mfg....---- 100} 21%/ 23 |/Mallinson (H R) Inc com. % 
Preferred........-.-- 100 71 75 SE 6%) 8 
American Republics com-*} 4%) 5%/||/Maytag warrants-.-.-...-.- 44) 4% 
Andian National oe age by . Merck & Co Inc com...-- 1 a a 
Construction 15% 17 || 6% preferred.....-. 
a - Mock Judson & vr 100341108 
1| Beneficial Indus Loan pf-*| 52%] 54%|| Preferred........... 
| Bowman-Biltmore Hotels National Casket....-...- °° 52%] 55% 
| 1st preferred__...--- 100} 52 | 53%|| Preferred..........--- 110 113 
1] Canadian com..*} 25 28 || Nat Paper & Typecom..--. 4u%i 5% 
Preferred.......---- 1 120 /|125 5% preferred.....-.-. 100; 22%] 24% 
Carnation Co $7 pref..100 -..| ---|)/New Haven Clock pf...-100 90 eee 
Carrier Corp 7% pref...100 50 | 53 ||North Amer Match Corp.*{ 384} 40 
Climax Molybdenum....*) 45 | 46}4||/ Northwestern ee 71 73 
Columbia Baking com.... 9%} 11 ||Norwich Pharmacal..-.-.- 344%] 35% 
Si coasescones 19 21 jj/Ohio Leather........-.-- : 19 21 
|| Columbia Broadcasting A*) 5234) 54)4||Oldetyme Distillers------ 1 7% 
~------------- 52%4| 54 ||Pathe Film 7% _-----*| 98 {100 
Consolidation Coal com... 5 6%/|| Publication Corp com..-.. 41 44 
 - ee 24 | 26 $7 lst preferred_..-_. 103 shied 
Crowell Pub Co com...-..- *| 483// 51 n Arms com....* 4%i 5% 
$7 preferred......-.- 100} 107 ...||/Rockwood & Co.......-- "| eseeal  eue 
PUREE. ccocccecee wr — — 
Dentists’ Supply Co of N x 55 58 |)Scovill Mfg..........-- 36%) 37% 
Dictaphone Corp..-.-.---- 55 | 58 |/Singer Mabuiacturing 100 337 1342 
a) Preferred.........-.. {00 119 ...||/Sparta Foundry common..j| 25%] 26% 
Dixon (Jos) Crucible...100} 55 | 59 /||Standard Cap & Seal....- 5] Z39%/ 41% 
ie Casting pref.*;} 100 ...||Standard Screw....-.-.. 100} 1254%/|130% 
i sciad-ita| $f | 24 |fayivans fdas Gorpe's| 28" | 28” 
1} Douglas Shoe - yivan us eee ----- 
per it inainpsamenia 70 72 ||Taylor Milling Corp----.- ° 
| Driver-Harris pref --..-.- 104 |109 ||Taylor WharI&8 com..® 
4] Flour Mills of America. -- 1%i 2 Trico Products Corp-..-.-.. 
i] Foundation Co— Tubize Chatillon cum =t7i0 
i] Foreign shares--...---- *| 6%| 7%||Unexcelled Mfg Co....- 
| saulaen anne 8%| 9%||/Un Piece Dye Wks pf..100 
Gair (Robert) Co com.... 7 8%||Warran Northam— 
hihi shihnetpenipieds 35 37 $3 conv preferred_.....* 
Gen Fireproofing $7 pf.100} 100 ...||Welch Grape Juice pref_100 
Golden Cycle Corp-..... 10; 53 West Va Pulp & Pap com_* 
Graton & Knight com..-..* 4%) 5%|| Preferred..........-. 100 
Preferred........... 100} 47 49 ||White (S S) Dental Mfg.20 
Great Northern Paper..25| 2934] 30%4||White Rock Min Spring— 
Herr-Hall-Marv Safe..100) 35 rata $7 1st preferred... . 100 
Kildun Mining Corp-..-..- 1 34) 3%||/Wilcox-Gibbs common..50} 24 a. 
King Royalty common...*| 38 45 ||WJR The Goodwill Station] 30 32 
Worcester Salt........ 100; 60 67 
i] Lawrence Port] Cement 100} 2014] 2234|| Young (J 8S) Co com_.-100] 120 om 
® preferred......-. 100° 127 ‘133 
Miscellaneous Bonds 
: Bid | Ask Bid , Ask 
American Meter 6s...1946;) 104%; -...|/Home Owners’ Loan Corp 
American Tobacco 48.1951) 109%/| --.- Dl nhinesatl Aug 15 1936] 100.15/100.18 
Am Type Founders 68.1937} /96 98 | SE Aug 15 1937] 102.2 | 102.5 
Debenture 6s.....-. 1939} s96 98 TSE: 15 1938} 102.31} 103.2 
Am Wire Fabrics 7s..1942} 98 /|100 1348..«ede< June'15 1939} 101.5) 101.7 
Bear Mountain-Hudson Merchants Refrig 6s. .1937/| 100 abe 
River Bridge 7s....1953} 98 /101 Nat Radiator 5s...... 1946; 36 38 
Bethlehem Steel 5s...1936) 100%} -..||N Y Shipbuilding 5s..1946) 97 | 99 
Butterick Publish 644s °36| £37 39 ||No Amer Refrac 6}48.1944| 89%/| 94% 
Chicago Stock Yds 5s.1961| 101 ...|/Otis Steel 6s ctfs_.... 1941; 101%| --. 
Cudahy Pack conv 48.1950; 104 /|104%/|Penn-Mary Steel 5s...1937) 102%/103% 
Sr 55; 10134/|101 %/||Reynolds Fy yoy 53 1948} 84 | 86 
Deep Rock Oil 7s... -- 1937} £7644] 7834||Seoville Mfg 544s__..1945| 106 /|107 
Federal Farm Mtge Corp— Shell Union Oil deb 34s'51| 94%] 95 
PTR 11939; 101.4/ 101.6||Std Tex Prod Ist 644s as '42) 14%) 16% 
Glidden Co 548..-.-- 1939; 102% 102 34 Struth Wells Titus 644s '43) 84 ale 
Haytian Corp 8s....-. 1938; f17 Willys-Overl’d Ist 6s ’33) /f68 sini 
Inland Steel 3%¢s ser D ’61/ 103% 103% Witherbee Sherman "44| f22 64 
Journal of Comm 68.1937} 70 .---||Woodward Iron 5s....1952} f62 | 65 
Loew’s Inc deb 3 4s..1946' 9544' 95% 




















* No par value.Je Interchangeable. > Basis price. ¢ Regist:red coupon (serial). 


a Coupon. /f Flat price. 
York Curb Exchange. 


wi When issued. 


z Ex-dividend. 


t Now listed on New York Stock Exchange. 
~ Quotations per 100 gold rouble bond equivalent to 77.4234 grams of pure gold. 
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Now selling on New 














Specialists in all 


63 Wall Street, New York 
Kneeland & Co.—Western Trading Correspondent 


Investment Company Securities 
DISTRIBUTORS GROUP, incorporated 


BOwling Green 9-1420 











Investing Companies 








part 
Bankers Nat Invest Corp * 
Basic Industry Shares...* 
British Type Invest A...1 
Bullock Fund Ltd... .. 1 
Canadian Inv Fund Ltd.1 
Central Nat Corp cl A...* 
Class 








Equity Corp cv 
Fidelity Fund Inc....... ° 
a Trust Shares 





RR Equipment shares... 
Steel shares........... 
Tobacco shares........ 


Preferred 
Huron Holding Corp....-. 
Incorporated Investors..* 
Investors Fund of Amer... 











Par| Bid 
Invest Co of Amer com 10 43 
7% preferred......... 43 
In - Sa 100.48 
Investment Tr of N Y¥.-.*| 6% 
Investm’t Banking Corps 
Bancamerica-Blair 8% 
First Boston Corp..... 50% 
Schoellkopf, Hutton & 

Pomeroy Inc com.... 5% 
Major Shares Corp...... ° 2% 
Maryland Fund Inc com..| 19.66 
Mass Investors Trust....1] 25.85 
Mutual Invest Trust....1] 1.61 
Nation Wide Securities. . 4.40 

Voting trust -| 1.82 
N Y Bank Trust .... 3% 
No Amer Bond Trust ctfs.| 73% 
No Amer Tr Shares 1953..| 2.61 

Series 1955............ 3.39 

Series 1956............ : 

Series 1958............ 





Plymouth Fund Inc A.10¢ 
Quarterly Inc Shares. _25c 
Representative Trust Shs. 
Republic Investors Fund.5 
Royalties Management... 


Standard Utilities Inc...* 
State Street Inv Corp....* 
= Corp of Am Tr Shs A 


Voiten ting trust ctfs..____- 
Un N Y Bank Trust C 3.. 
Un N Y Tr Shs se rF_....- 

















BURR & COMPANY INc. 





Chicago - NEW YORK - Boston 


57 William St. 


Chain Store _Securities | 





a= 









































Chain Store Stocks 
Par| Bid | Ask = Bid Ask 

Berland Shoe Stores.....* 7\%| ..-.}|) Kress 4 = » 8% pref....10}) 1134} 12% 

7% preferred....... 100} 88 ...|| Lerner Stores pref... 100} 108 {111 
Bickfords Ine..........- * 617 17% || Melville es a 100} 111%] fe 

$2.50 conv pref....... *| 37%] 38% oe: (I) & Sons com....* 5Ml 67 
—.¥ B38 eae a” 33” M G eke 31%i 33% 

S acuhiatasenes phy $5 pf... 103 %I1 

Diamond Shoe pref....100] 106 {109 A y----t 4 116 
Edison Bros Stores pref 100} 115 ..-|}/ Reeves (Daniel) eee 105 ets 
Fishman (M H) anu” 2s %| 16%||Rose oo Stores... 92 wee 

Preferred........... ...||Sehiff ed the l ene 
Green (1) 7% peet--100} 100, | ==" oo 

2 Drug preferred... .- 0 105 _ ar Sts 6% pt_1 

Kobacker Stores........ a Ss a A! hbemematane 38 sos 

7% preferred....... 100} 85 “an! A Natal preferred ...100 4 ll 

Sugar Stocks 
Par, Bid Ask Par; Btd 
Cache La Poudre Co....20) 22%| 23%//Savannah Sugar Ref_....*] 117 = 
Eastern Sugar Assoc..... 1 26 Hts wrest nes Vt eS 1 i) a= 
SS eee es 
Haytian Corp Amer..__. . %| 1% . oe Sy Om 
Realty, Surety and Mortgage Companies 
Par| Bid Ask 

Bond & Mortgage Guar.20 %; #1 Lawyers Te: at 1 | “ts “ 
Empire Title & Guar...100 7 12 '\Lawyers Title & Guar..100 
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Quotations on Over -the- Counter Securities— 
Friday April 3—Concluded 


German and Foreign Unlisted Dollar Bonds 





























Bid | Ask 
Anhalt 7s to......... 24 26 || Hungarian Discount & Ex 
Antioquia 8% ....... 1946 \%| «6...!|] Change Bank 7s....1963] /f22 
Bank of Colombia 7% .1947| f18%j 1 pe 
Bank of Colombia 7% .1948} f18%/| 19 Hungarian Ital Bk 7 4s °32| 22 
Barranquilla 88'35-40-46-48 5 16 %}| Jugosla 
Bavaria 64s to...... 1945} f27 29 Coupo 
Te ns Koho 4s 
vat Wesecenses £20 23% /iLand M Bk Warsaw 8s °41 
a1 (Colombia) om "471 S17u%i 18% pzig O'land Pr 6 \s °46 
Bolivia 6% .......... yo 13 Leipzig Trade Fair 78.1953 
Brandenburg J24%| 27 Luneberg Power 
Brazil funding 5% . 1931-51 68 683% Water 7 
Brazil a, 70 ...-|}/Mannheim & Palat 78.1941 
British Hungarian Munich 7s to 
7 iiPenaéhanoseamec 1962] 26 ..-|/Munic Bk Hessen 7s to °45 
Brown Coal Ind Corp— Municipal Gas & 
ES en {29 inal Rec 
Buenos Aires scrip........ J41%]| 43%4|| Nassau Landbank 6 Ks °38 
Burmeister & Wain 6s. 1940] £107 oe IN 
Cali (Colombia) 7% ..1947 Toss 11% CC &D7....1948-194 
Callao (Peru) ~-1944} fl 11% 6s (A & B).. 1946-1947 
Ceara (Brazil) 8%....1947} /f2%&i -.. Savings 
Savings Bank, Buda- H 7 
 & SST 1953} f22 .--|| National Hungarian & 
Columbia scrip issue of '33/; /62 66 Mtge 7% 
Issue of 1934 4%....-.-.- y44 46 ||Oberpfals 7 
Costa Rica funding 5% "51| /54 56 Oldenburg-Free 
Costa Rica Pac Ry 7 4s 49] 25 30 RRR INR EE. 
120 6 AES SE. 1949] /f53 55 Panama 5% 
Dortmund Mun Util 6s '48/ 27 28 %1|Porto Alegre 7% 
| S24 26 Protestant Church (Ger- 
Duisburg 7% to....-.- 1 {24 26 many) 7: 
Pow 68.1953} f24%4| 27%4||Prov Bk Westphalia 6s '33 
European Mortgage & In- Prov Bk Westphalia 6s °36 
vestment 7 4s...-- 1966} f27 ..-|;/ Rhine Westph Elec 7% °36 
Frankfurt 7s to....-.- 1 {25 Rio de Janeiro 6% ....1933 
French Govt 5 s-....1937| 160 .~--|}Rom Cath Church 6 \s °46 
French Nat Mall 145 14150 R C Church Welfare 7s °46 
German At! Cable 7s. .1945] /28 32 Saarbruecken M Bk 68 °47 
Building & Land- Salvador 7% 
Ee {27 30 Salvador 7% ctf of dep °57 
German defaulted coupons Salvador 4% 
July to Dee 1933......-. S56 .-.||/Santa 
Jan to June 1934....... 8 seul. Sibancttedaseeneut 
July 1934 to Mar 1936 _.| 24%! 26%|/Santa Fe scrip 
ee wt8 9 Santander (Colom) 78.1948 
German called bonds._... f25-45| ...|/Sao Paulo (Brazil) 6s_1 
Dawes Coupons Saxon State Mtge 
Dec 1934 stamped... .. f9 9% ||Serbian 5s 
April 15 1935.......... J18%/| 19%]|Serbian coupons 
Young upons Siem & Halske deb 6s. ooes 
12-1-34 stamped......-. fi12 13 RE 
GENS § BGeecescccces J14%| 15% ]|Stettin Pub Util 707771048 J25 
Guatemala 8s 1948......-. 40 47 Stinnes 7s unstamped.1936) f67%} --.-. 
eee 953; 92 anal 7s unstamped_.-_... 1946} f62 oe 
Hanover Harz Water Wks Tucuman City 7s....1951| 96 98 
tite stile bihhats 1957} f22 25 |iTucuman Prov 7s....1950| 96 97% 
Housing & Real Imp 7s '46| /26 30 Vesten Elec Ry 7s....1947| £2634} 29 
Hungarian Cent Mut 7s '37} /f21 ---||Wurtemberg 7s to....1945] [27 29 
tSoviet Government Bonds 
Btd Ask 
Union of Soviet Soc Repub | nion of Soviet Soc Repub 
7% gold rouble. ...1943! 87.28) 91.01 10% gold rouble...1942! 87.28! -... 
For footnotes see page 2304. 











BALLINGER & CO. 


Members Cincinnati Stock Exchange 
UNION TRUST BLDG., CINCINNATI 


Specialists in Ohio Listed and Unlisted 
Stocks and Bonds 


Wire System—First Boston Corporation 











Cincinnati Stock Exchange 
Mar. 28 to Apr. 3, both inclusive, compiled from official sales lists 

















LLL TT ET EE A TT TT 


Friday Sales 
Last |Week’s Range| for Range Since Jan. 1 1936 
Sale of Prices Week 

Stocks— Par| Price |Low High| Shares Low High 
Aluminum Industries....*}.....- 25% 27 70} 193% Janj| 27 Mar 
Amer Prod prior pref....7 3% 3% 3% 24 3% Mar 4% Jan 
Ee ee * 64% 7 7 30 6% Mar; il Jan 
ETT Rnd. » 6% 7 110 6 Feb 8 Jan 
Burger Brewing... .....-- _ Swe 5 767 3% Jan 6 Apr 
Carthage Mills pref....100}...... 73 73 5| 73 Mar] 73 Mar 
Champ Coated........ 20%! 20% 20%] 41,329) 2034 Apr} 24% Jan 
lst preferred........ 100} 103 102% 103 78| 102 Mar} 105 Jan 
ith ae oe 13 12% 12% 100; 12% Apri 17% Feb 
Cinti Advertising Prod. ..*/).....-. 14% 14% 5 8 Jan| 16% Feb 
Cinti Gas & Elec = gf 102 102% 104 219) 100 Jan| 105 Feb 
CNO&T P pref_.-..-. 100} 116%| 115% 115% 8| 110% Jan} 116% Mar 
Cincinnati Street Ry... 50 7 7% 7% 232 5% Jan 8% Jan 
Cincinnati Telephone...50} 89%} 90 124} 85 Jan} 92 Mar 
Cinti Union Stock Yard..*| 2134] 21% 22 168} 20 Mari 23 Feb 
SS en aera ees 64 64 10; 44 Jan| 65 Mar 
Crosley Radio. ......... anes: 22 22 50; 16 Mar] 22 Mar 
Eagle-Picher Lead...... +e 144% 14% 377 8 Janj 15 Mar 
Early & Daniel_......... eee 24% 24% 17% Jan| 25 Feb 
Formica Insulation....-.. _ eres. 22 22% 82; 1934 Mari] 25 Jan 
Found Invest pref... RE 92% 95 47; 90 Mar; 95 Mar 
I a 29%} 29% 29% 218] 29 Mar] 30 Mar 
ESSE _ aes 7% 7% 100 7 Jan 7% Jan 
|” Sa eee: *| 43 43 43% 109; 40 Feb| 45 Jan 
Kahn Ist pref......... | mae 105 105 5| 93 Jan| 105 Mar 
a ial *| 24 24 24% 116} 23% Mar| 27% Jan 
OS ae _ ae 7% 7% 200 2 Jan 7% Feb 
Moores Coney A.......- * 5 5 5% 5 4% Feb 5% Mar 
a i lt a is cae eee * 1\% ly 41k 25 54 Mar 1% Mar 
al ie 31 20}; 30 Jan| 32 Mar 
Procter & Gamble.....-.. intvete 46% 47 30; 45 Mar 48% Jan 
Rental ( eC = — RAF 17% 17% 32} 16 Jan} 21 Jan 
a o ttinds do winincinuens * 7% 7% 8 170 4% Jan 9 Jan 
Us Playing Rc sennant | Reece 33% 33% 60} 334% Jan| 35% Feb 
Ty Pe. .cikeccccort _ =e 6% 6% RR a ge Er al 
Wurlitzer 7% pref..... | SS 20% 20% 11! 20% Mari 20% Mar 

















For footnotes see page 2297. 
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AUCTION SALES 


The following securities were sold at auction on Wednesday 
of the current week: 


By Adrian H. Muller & Son, New York: 
per Shar® 


Shares Stocks $ 
511 Gilbert Mammoth Last Hope Mines Co. (Nev.), par $1; 1 Kloman Motor 


Corp. (Del.), par $50; 100 Metals ayy Co. (Col.), par $1; 100 Na- 
tional Aircraft Materials Core. GDG8.), BO FOPcewedn cccdedctescoaddsutesa lot 
$500 Norwood Golf Club Inc. "CN. J.) 30-yr. 4% reg. deb. , 1940; 100 Cuban 
National Syndicate (Del.), no par; 1 Massachusetts Thread Mills, Inc. 
(Mass.), common, no par; 1 Woodmere Club, Inc. (N. Y.), stamped, par 
$100; 1 perpetual membership National Town & Country Club (Ill.) temp. 
ctf.; $250 North Shore Country Club, Inc. (N. Y.), 50-yr. inc. bond, reigs- 
Give, Gao Saee Bs SOCS ocbdetnoebcotdbanebnooedbtococccoccouneonnatd $87 lot 
By R. L. Day & Co., Boston: 
Shares Stocks $ per Share 
10 Merrimack Manufacturing Co. preferred, par $100..................-.. 38 
25 Dwight Manufacturing Co., par $12.50..................-.-.---- +e 9% 
158 Waltham Grinding Wheel Co., par $100......................-..... 5 
1 Dennison Manufacturing Co. preferred, par $100...................... 55 
B Dee SEs EP Geet eSccccoccbdncdésbaroooocecesssebeodeondiit 295 
187 The Moxie Co. class Pubadsbiieacdeoccnetcebiatboocontoensébbocenese 24 cts. 
750 Highway Service, Inc., common, and 750 preferred, par $10.........-. $20 lot 
2 Plymouth Cordage Co., BER Beco cececednsecasncensdébbbeootéscsbilon 110 
17 Boston Sand & Gravel Co. common...............- ee ee cee een ewe 1 
13 Boston Sand & Gravel Co. preferred, par $50........................-. 8 
1 Boston Chamber of Commerce Realty Trust, 2d pref., par $100.......... 40 cts. 
20 International Match Corp. participating preferred, Dr Gienecsacneones 70c. lot 
25 Kinney Manufacturing Co., preferred.............................. 5 


=» Bonds— Per Cent 
$1,000 Motor Mart Trust 7s, March, 1936, coupon Sept. 1932 & sub. on.._._$4 lot 
$1,500 Boston Metropolitan Bldg. Ist mtge. 5s, ctfs. of deposit 40 
$2,500 Worcester Street Ry. 5s, June? 1947....................-. 
$2,500 Worcester Transportation Assn. 6s, June, 1952, reg., with 25 as ane 
$5,000 Country Club of New Bedford, Mass., 2d Mtge. 5s, May 1, 1953, coupon 


BE Bo BED Cae GR, GaSe Sein ccnceeeeenceceseceesencesseosecees ll 

By Crockett & Co., Boston: 
Shares Stocks $ per Share 
cee, Ce, CO. cco cocaghasbenececoonsesnenensEneth 4 
5 Merrimack Mfg. Co., preferred, par $100... ..........- cnc nn ccc w cnn enue 37 
55 Easter Utilities Associates convertible..........................-.-..-. 5 
16D Watrants Comes. DRVGNtenens THUS... cocccncccocccesccasctosésoeccsse 4 | 
46 Rockland Light & Power Co., par $10........~.....- cnn n ncn nnn nnee eee 10 
1 Columbian National Life Insurance Co., par $100..............-.-....-.. 81 
30 Boston Sand & Gravel Co. preferred, par $50 


ppnboosescccuntbacdsbesbeosen 844 
50 Southern Holding Co.; 50 Southern Burety Co., par $2.50; 50 ean | 


Pharmacies, Inc., convertible preferred 
By Barnes & Lofland, Philadelphia: 











Shares Stocks $ per Share 
1 Bryn Mawr Horse Show Association, par $50....................-.--.. 15 
1 Pennsylvania Academy of the Fine Arts, par $100..............-....... & 
44 Bellefonte Central RR. Co., par $60... ........022 22 ee cece cece cc ne ee 1% 
36> Deas: Gees & Co... ENG., BO BEPscoccccccsoeséooccnctaebbtnosdted 3 
SSS Date mess Cork, GHRIROR. BO BOR cccaccetéhasdseesccesecosbecusce $325 lot 
10 Philadelphia National Bank, Philadelphia, Pa., par $20..............-.. 103 
25 Philadelphia Electric Co. common, no par..-......-..........-.-.---.-. 38 
40 Tacony-Palmyra Bridge Co. common, no par......................-. 33 
12, American Dredging Co., par $100................2....22222-2200--e 25 
By A. J. Wright & Co., Buffalo: 

Shares Stocks $ per Share 
1 Aneel Tndermatieeal OCslQscccccccccccowuvsscecoceccocecosysctdbisd $0.10 
CURRENT NOTICES 

—The Bond Club of Philadelphia will again this year publish its burlesque 
paper, ‘“‘The Philadelphia Investment Bankers Guyed,”’ and will offer 


prizes amounting to $250 for contributions to this publication, according to 
Earl B. Putnam Jr., founder of the paper, who will direct its preparation. 
Notices have been sent to club members inviting ‘‘fun-lovers, wags, wits, 
and persons of doubtful or proven journalistic talent’’ to contribute stories 
and advertisements [{satirizing investment activities and practices. Club 
members, however, are not the only ones invited to contribute. Material is 
requested also from outside sources. The paper will be published as a 
feature of the club’s Annual Field Day to be held on a date yet to be 
announced, probably late in May or early in June. An instruction sheet 
indicating the type of material desired may be obtained from Mr. Putnam 
at Buckley Brothers, 1529 Walnut St., Philadelphia. All copy to qualify 
must be submitted by April 30. ‘‘The Philadelphia Investment Bankers 
Guyed”’ was published for the first time as a feature of the club’s 1935 
Field Day. 

—Announcement is made of the formation of the Southern Municipal 
Association with headquarters in New York. This organization is in- 
tended primarily to promote social contact between traders specializing 
in Southern{municipals and to provide a forum for discussion of topics 
pertaining to this field. An organization committee, consisting of J. C. 
Clark of Gertler & Co., E. A. Uhler of R. 8. Dickson & Co., W. M. Unbe- 
kant of Demorest & Co., Hueling Davis Jr. of Carter & Chadwick, Bert 
Sharples of Sharples, Becraft & Co. and John Maclaren of C. G. Novotny 
& Co. is now formulating a program of future activities. The initial meet- 
ing will be held on Friday, April 3. 

—wWilliam W. Bunge who has been active in the bond business in Wis- 
consin for the past seven years, has joined Charles Gerlach & Co. as a 
Vice-President and partner, it was announced by Charles W. Gerlach, 
President of the firm. 

Since 1929, Mr. Bunge has represented Milwaukee and Chicago bond 
houses in Milwaukee and Wisconsin. Previously, he was associated with 
the Tin Decorating Co. of Baltimore. A native of La Crosse, he attended 
The University of Wisconsin and Beloit College at Beloit, Wis. 

Charles Gerlach & Co. recently moved to larger quarters at Suite 626, 
First Wisconsin National Bank Building, Milwatc'zee. Other partners of 
the firm are Charles F. Gerlach, and Erwin G. Schleiger., 


—Craigmyle, Marache & Co., members of the New York Stock Ex- 
change, announce that Roy M. Mulford and Alexander Pinney have been 
admitted tolgeneral partnership in the firm. Announcement is also made of 
the appointment of Theodore F’. Kliesrath as sales manager. Mr. Mulford, 
who will be the floor member of the firm, has been a member of the New 
York Stock Exchange for 10 years. Mr. Pinney has been associated with 
Craigmyle, Marache & Co. for several years and before that was with 
Lee, Higginson & Co. Mr. Kliesrath also has been associated with the firm 
for several years. 

—The investment firm of Bond & Goodwin, Inc., of Illinois, has been 
formed as midwest affiliate of Bond & Goodwin, Inc., of Boston, New t ork 
and Portland, Me. The new firm, under the management of David F. 
Thomas, Vice-President and director, is expected to open offices within 
three weeks in the’Rookery Building at 209 South LaSalle St. Mr. Thomas 
was formerly resident manager of the Chicago office of Burr & Co., Inc. 


ltl 
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Alaska Juneau Gold. Mining Co.—Earnings— 


























Calendar Year— 1935 1934 1933 1932 
Gross recovered values... $4,281,110 $4,582,559 $3,960,165 $3,236,183 
Oper. & marketing costs. 2,443,544 2,409,047 2,179,547 2,154,731 

Operati Slee eaan $1,837,566 $2,173,512 $1,780,618 $1,081,452 
Other toe Big ee 99,187 68,251 71,652 57,915 

Total income... _-..-.. $1,936,753 $2,241,763 $1,852,270 $1,139,367 
Exp. on outside prospects wll 20,448 6,164 51,320 

Te cceescons 135,440 99,243 207 ,400 208,628 
Federal taxes.......... 149,400 199,306 141,452 59,049 

Profit before deplet’n. $1,563,799 $1,922,765 $1,497,253 $820,371 
Common dividends. - .. - 1,800,000 1,760,549 1,101,750 720,000 

Balance, surplus - - - -- def$236,201 $162,216 $395,503 $100,371 

hs. cap. stk. outstand- 

ing (par $10).....--.- 1,500,000 # 1,500,000 1,491,700 1,440,000 

per share-.--. $1.04 $1.28 $1.00 $0.58 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities—. 
Capital assets....18,226,412 18,125,987 | Capital stock - .--.. 15,000,000 15,000,000 
ET 275,4 617,229 | Accts. payable,&c. 194,516 225,145 
Receivables... -.-.. a 168,141) Accrued taxes.... 149, 303,113 
Notes receivable... 450,762 542,668 | Deprec. reserve... 2,528,587 2,394,792 
Supplies ......... 552,132 559,662|Capitalsurplus... 261,571 261,571 
Deferred charges... 1,059,474 1,039,786 | Surplus.......... 2,632,649 2,868,851 

DEneeecoons 20,766,724 21,053,473 RAR eS 20,766,724 21,053,473 
—V. 142, p. 2142. 

Alton RR.—ELarnings.— 

February— 1936 1935 1934 1933 
Gross from railway ..... $1,290,634 $972,190 $894,916 $931,969 
Net from railway -....-- 281 ,609 177,103 ; 236,291 
Net after rents.......-. 26,550 6,751 def20.452 ; 

From Jan. 1— 

from railway --..-. 2,495,125 2,012,947 11,849,744 1,867,633 
Net from railway--.--.-- 528,050 372,647 377,321 393,071 
Net after rents... -.-.-.-- 46,448 def12,829 def23.,064 def38,834 


—V. 142, p. 1802. 
American Brake Shoe & Foundry Co.—To Reclassify 
Stock— 


The stockholders will vote April 28 on amending the certificate of in- 
tion se as to reclassify present authorized stock of the company. 


—V. 142, p. 1973. 


American Business Shares, Inc.—Asset Value— 


The report at March 31, 1936, shows net asset value Tare to $1.16 per 
share, as compared with $1.12 per share on Dec. 31 1935 and $0.803 per 


share on March 31, 1935.—-V. 142, p. 1455. 
American Electric Securities Corp.—FHarnings— 








Calendar Years— 1935 1934 1933 1932 
Interest received ......- $51,143 $49,210 $54,331 $48,321 
ll ll; eel 620 
Other income... .--.-- 36,421 34, 7,264 4,168 
Net loss on sale ofsecurs. Cr83,236 Cr3 402 34,726 342,181 

Gross income. .--.-.-.. $170,799 $87 500 $26,868 def$289,071 

tin ak Wh Nethtab tenes tbe> a 40,712 33.160 24,605 36.960 

Prov. for income tax. - ~~ ON Oe oe 

I oe. on cents a $108,739 $54,340 $2,264 loss$326 031 
Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
he CRO $25,357 $23,629] Accounts payable. $45,911 $31,962 
Accounts receiv - -. 13,120 27,332 | Accrued taxes - _ - . 0 SE ae 
Accrued interest - - 18,810 21,750) Coll. loan payable. 65,000 10,000 


Invests.—atcost.. 527,492 348,443) Partic. pref.shs 
Misc.inv.—at cost 10, 170,038 161,372 
Deferred charges - - 617 799 |x Common shares. 30,000 + 24,908 

Res. for Fed. taxes 7,373 











Divs. unclaimed -- 1,393 965 
np eiedimirn ath 260,731 185,372 
, RSE $596,198 $421,953 ss be de bee $596,198 $421,953 


x Represented by 30,000 no par shares in 1935 and 24,908 shares in 1934. 
—V. 142, p. 1109. 


American Encaustic Tiling Co., Inc.— Successor, &c— 

The company in a circular letter dated March 27, 1936, addressed to the 
creditors and stockholdrs of American Encaustic Tiling Co., Ltd., states: 
As you have heretofore been advised, on Feb. 24. 1936, the plan of re- 
organization of American Encaustic Tiling Co., Ltd., the oldcompany, was 
approved and confirmed by the Court. On Feb. 24, 1936, American En- 
caustic Tiling Co., Inc., the new company under the plan to take over the 
yroperiees and assets of the old company, was organized. On March 20, 

936, the court made an order modifying Article V, subdivision (d), and 
Article VI of the plan to read as below quoted. On March 27, 1936, the 
Court made an order providing for the carrying out of the plan. It is ex- 
pected that the plan will be consummated on or about April 28 1936. 

Cash and common stock of $1 par value of the new company. payable and 
deliverable to the old company’s creditors absolutely and without sub- 
scription or payment will be paid and delivered as soon after April 28, 1936, 
as may be practicable. 

New common stock deliverable to the old company’s stockholders ab- 
solutely and without subscription or payment will be delivered, as soon 
after April 28, 1936, as may be practicable, against surrender of the certifi- 
cates for the old company’s stock. 

Article V , subdivisions (c) and (d), of the plan provide: 

is Unsecured Creditors—Each unsecured creditor shall receive: 

1) in cash, 10% of such amount of his claim as shall be allowed in the 
reorganization proceedings; 
(2) for each $10, or remaining fraction thereof, of the 90% balance of 
his allowed claim, one share of new common stock,and_ _ 

(3) a warrant evidencing the right to subscribe at $1.50 per share. for a 
pee haga number of shares of new common stock, as provided in Article VI 
of the plan. 

(d) Stockholders—Each stockholder shall receive: : 

(1) New common stock. against surrender of the certificates for capital 
stock of the debtor, at the rate of one share of such new common stock 
for each 10 shares of the capital stock of the debtor, provided that fractiona! 
shares of new common stock, shall not be issued. but, in lieu of the issuance 
of fractional shares of new common stock, there shall be issued non-voting, 
non-dividend-bearing scrip representing tenths of a share, in bearer form. 
Scrip certificates aggregating one or more full shares of new common stock 
will be exchangeable for full shares of new common stock on or before 
Dec. 31, 1938, after which date the new company will sell in the bext avail- 
able market, as soon as may be practicable, the aggregate number of shares 
of new common stock represented by outstanding scrip certificates. The 
holders of scrip certificates shall be entitled to receive upon surrender thereof, 
after Dec. 31, 1938, — their pro rata share, without interest, of the pro- 


ceeds of such sale; an 
(2) awarrant evidencing the right to subscribe at $1.50 per share. for a 


pro rata number of shares of new common stock as provided in Aricle VI 
of the plan. 


Article VI of the plan provides: 

‘There shall be offered to the creditors and stockholders of the debtor 
for subscription, at $1.50 share, 200,000 shares of new common stock. 
Each creditor and stockholder shall be entitled to subscribe for that portion 
(computed to tne nearest tenth of a share) of such 200,000 shares of new 
common stock as the number of shares (represented by certificates for new 
common stock and (or) scrip) which he, as a creditor or stockholder, shall 
be entitled to receive outright bears to the total number of shares (repre- © 
sented by certificates for new common stock and scrip) to be received 
outright by all creditors and stockholders. The warrants to subscribe s 
provide that no subscriptions will be received for fractional shares, and that 
as to fractional shares any warrant may be combined with other warran 
sO as to represent in the aggregate hts to subscribe to full shares.”’ 

Each creditor of the old company whose claim has been allowed by the 
court will be entitled to participate in the above-described offering and to 
subscribe at $1.50 per share for new common stock (computed to the nearest 
ninth of a share), at the rate of 4.49 share of new common stock, for each 
$10, or remai fraction thereof of 90% of his allowed claim. 

Each stockholder of the old company of record at the close of business 
on April 6, 1936, will be entitled to participate in the above-described offer- 
etg and to subscribe at $1.50 per share, for new common stock (computed 
to the nearest tenth of a share), at the rate of .449 share of new common 
stock, for each share of common stock of the old compay held by him at 
such record time. 

No subscriptions will be received fir fractional shares. As to fractional 
shares, any subscription warrant may be combined with other warrants so 
as to represent in the aggregate rights to subscribe to full shares. 

Subscription warrants 1 be mailed, not later than April 7, 1936, to 
creditors and stockholders entitled to participate. Rights to subscribe may 
be exercised by surrender of suca subscription warrants at or before 3 p. m. 
on April 27, 1936, upon payment for stock subscribed for to Irving t 
Co., 1 Wali St., New York. New common stock subscribed for will be 
issued as soon after April 28, 1936, as may be practicable.—V. 142, p. 1109. 


American Hardware Corp.— Three Regular Dividends— 
The directors have declared three regular ge dividends of 25 cents 
oe share each on the capital stock, jet $25, payable July 1, Oct. 1 and 
an. 1 1937 to holders of record June 13, Sept. 12 and Dec. 12 respectively. 
New Director— 
Leavenworth P. Sperry, has been elected a director.—V. 40, p. 1816. 


American Light & Traction Co. (& Subs.)—Zarnings— 


12 Months Ended Feb. 29— 1935 
Gross operating earnings of subsidiary cos. (after 
eliminating inter-company transfers)._....._-_. $37,085,062 $34,702,292 








General operating expenses... .-......._._...... 19,862,452 18,325,492 
RI Soe RD, re ort RN Se 926,754 2,347,417 
Provision for retirement of [ (aan 2,252,172 1,915,419 
General taxes and estimated Fe income taxes. 4,658,751 4,516,030 
Net earnings from operations of subsidiary cos.. $7,984,930 $7,597,932 
Non-operating income of subsidiary cos..__..... 355,257 418,861 
Total income of subsidiary companies. -_-_.-..---. $8,340,188 $8,016,793 
Int., amortization and pref. divs. of subsidiary cos: 
Interest on bonds, notes, &c_................ 3,481,105 3,448,915 
Amortization of bond discount and expense... 161,596 161,331 
Dividends on preferred stocks ....__...._..._- 637, 7,500 
Proportion of earns. attrib. to minority com. stk_ . 7,140 12,656 





Equity of Am, Ie. & T. Co. in earns. of subs... $4,052,845 $3,756,390 











Income of . L. & T. Co. (exclusive of income 
received from subsidiaries)..................- 1,041,515 785 436 
SE tie i $5,094,360 $4,541,827 
aapeneee of American Light & Traction Co... . . 253 ,933 283, i 
Holding company interest deductions. ........... 90,327 80,643 
Balance transferred to consolidated surplus._... $4,750,099 177,969 
Dividends on preferred stock..................- 804 486 = 804 rth 
BENE 5 donde calbitcecchtecakshcbabacdpant $3 ,945 613 37, 
Earnings per share of common stock. _.......-.. $1.43 - $i'ss 


—vV. 142, Dp. 2143. 


American Thread Co.—717'o Close Northern Plani— 

The directors of the company Dave voted to close its pont at Stonington 
Conn., owing , it is said, to thern competition. he company has a 
plant at Dalton, Ga.—vV. 137, p. 3499. 


American Water Works & Electric Co., Inc.—Weekly 


Output— 

_Output of electric energy for the week ended March 28 totaled 39,040,000 
kilowatt hours, a decrease of 2.3% over the output of 39,960,000 kilowatt 
hours for the corresponding period of 1935. 

Comparative. table of weekly output of electric energy for the last five 


years follows: 
934 1933 


Week End.— 1936 1935 1 1932 
Mar. 7----.43,606,000 40,311,000 33 aan one 27,419,000 29,676,000 


Mar. 14__--_44,172,000 40,547,000 36,293,000 26,745,000 29,498:000 
Mar. 21- ~..36,228,000 40,214,000 36,673,000 27,161,000 28,629,000 
Mar. 28--.-.-.39, 000 39,960,000 36,466,000 27,484,000 29,108,000 
—VyV. 142, p. 2143. 

American Woolen Co.— Management Wins Prory Contest 
Cancellation of 16,600 Shares of Preferred Stock Approved— 


Lionel J. Noah, President, on March 27 announced the re-election of the 
peanepomens slate of three directors, comprising Charles Hayden, William 
B. arner and Robert H. Montgomery. Despite the opposition of a 
minority group headed by E. Howard Bennett of Boston, the entire 
management program was approved, including the re-election of Frank S. 
Connett as treasurer, and Robert H. Montgomery as clerk, and the can- 
cellation of 16,600 shares of preferred stock.—-V. 142, p. 2144. 


American Writing Paper Co., Inc.—Plan Adopted— 

The protective committee for holders of first mortgage 6% gold bonds 
headed by D. Samuel Gottesman as chairman, announces that it has adopted 
and approved the plan of reorganization proposed by the company under 
Section 77-B of the Bankruptcy Act. 

In this connection the committee states in a letter to holders that ‘‘it is 
the purpose of the committee to accept the re in behalf of all bonds of the 
company deposited with the committee and in their behalf to take all such 
sees as may be necessary or advisable to give effect to the provisions of 
the plan.”’ 

‘‘All holders of certificates of deposit,’’ continues the letter, ‘‘who shall 
not within the period of 30 days commencing March 28 1936, withdraw from 
the deposit agreement shall be deemed to have finally assented to and 
acapees the plan and shall be bound by all its provisions. 

‘Holders desiring to withdraw from the deposit agreement should notify 
either Chase National Bank ,New York, or Old Colony Trust Co. of Boston, 
depositaries. of such intention. Each withdrawing holder shall pay to the 
depositary for account of the committee, as a contribution toward its ex- 
penses and obligations, a sum equal to 149% of the principal amount of 
his bonds. The committee shall not be under obligation to any person 
other than holders of certificates of deposit under the agreement.’’ 

Other members of the committee include Benjamin L. Allen, Elbert A. 
Harvey, George E. Warren and Oliver Wolcott. Edward A, McQuade, 
22 East 40th St., New York, is Secretary for the committee and Cook, 
Nathan, Lehman and Greenman of New York and Herrick, Smith, Donald 
& Farley of Boston are counsel.—V. 142, p. 1805. 


to 














Volume 142 Financial 
American Zinc, Lead & Smelting Co.—Time for De- 
posits Extended— 


The time for yet 
shares of its prior p and common s 
from March 30, 1938 ts to daneaeel 30, 1936, inclusive.—V. i“ Dp. meirh 


Anglo-Chilean Nitrate Corp.—Deposit Time Extended— 
The time for the d t of 20-year sinking fund 7% debenture bonds, 
aoe Nov. 1, 1945, of the A lo-Chilean Consolidated itrate Corp. under 
he radjustment plan dated an. 27, 1936, has been extended to and in- 
Gatien April 30, 1936.—V. 142, p. 1627. 


Ann Arbor RR.—/nterest— 


The interest due April 1 1936 on the first mortgage ld 4 bonds, d 
1995, was paid on that date.—vV. 142, p. 2144 = ™ " - 


Ls co We Pa per Co., Inc.—/nterest— 
ein ue April 1 he 5 on the Albany Perforated Wra 
Paper Co. first mortgage & Sllater 2 ust 20-year 6% sinking fun Dold 
bonds, due 1948, ‘‘with warrants,’’ was pee! on that da 
The Committee on Securities of oe New York Stock E xchange rules 
that the bonds be quoted ex-interest % on April 1 1936; that the bonds 
shall continue to be dealt in ‘‘flat’’ an to be a delivery in settlement of 
transactions made April 1 1936, .— carry warrants, talons, 
contingent interest coupons due Oct. 1 1947, inclusive 
ar coupons due Oct. 1 1936, to Oct. 11937, inclusive, starnped "50% 
+ eee "and April 1 1938, and ~ Ba. regular coupons.—V. 142, 


Arnold Constable Corp. (& Subs.)—Earnings— 


eee stock under the plan of Deng ms for 
cock has n extended 














Year Bnd. Jan. 31— 1936 1935 1934 1933 
|  eeomndae Ty at 6.440.321 FO81 226 Cee OTe 
Expenses “= °° 222222222 80,594 “3 35°387 74.670 73.949 
i t¢oeabbishnkece in $133,772 107.316 def$304,143 
Other income....._._.- 64,119 75,645 . 47,843 103.735 
Profit --ss-e8 eee ee = «= 5,150 $209,41 ’ 200,408 
Prov. for Fed .income tax 9208750 20'688 varies nnne eo 
Res. for fluct. in market 
ek 29,035 
Miscellaneous expenses _ 14,172 a -" dembeen 11,479 
Other deductions... .... y585 1,270 1,107 Cr1,684 
Net tp ae 221 642 180,46 : oss$ ; 
PRN ae camies Weak $ $180,467 $154,052 1 239,237 
Hanahan pan tee (par $5) 337,100 337,109 a et u337 100 
per share... .. $0.65 $0.54 $0.4 


sab Proportion of net profit of Arnold Constable & Co., ~gg eer “= 
= of stock of Arnold Constable & Co., Inc., not acquired. z No 


Consolidated Balance Sheet Jan. 31 











Assets— 1936 1935 Liabilities— 1936 1935 
eae $625,375 $489,028/ Accts. payable... $425,605 $306,552 
c Accts.& notesrec 615,117 525,163| Accr. wages & exp. 103,170 126,451 
Miscell. accts. rec. 12,687 10,491 | Cust. deposits and 
Inventories... ... 737,193 694,379; unclaimed cred’s 39,477 37,443 
Investments. .-..-.. 1,381,921 1,254,414) Reserve for Federal 
Sundry investm’'ts 43,171 104,793 income tax-.-.-... 8,750 20,688 
b Land, bidg. and Deferred liability . 91,000 95,200 
» store fixtures... 2,508,013 2,736,197} Deferred income... 32,500 42,500 
i" Le w-ehold impt. 214,677 229,575 | Res. for conting._. 1,864,023 2,060,581 
Deferred charges - . 51,245 40,099 | a Capital stock... 1,685,545 1, ,545 
Leasehold & good- Minor. int. in stk. 
ee l 1 of Arnold Con- 
stable Co., Inc., 
not acquired... 6,905 22,073 
REE 1,912,424 1,687,107 
ba -  smeeeteene inal $6,189,401 $6,084,140; Total... ..... $6,189,401 $6,084,140 
@ Degresemtes by 337,109 shares of $5 par Lian 2 After deducting 
as or Searegense. ec After deduct reserv income, ro gptey 


&c. d After Codneae amort 
$83, 383.794. in 1935.—V. 142, Pp. 


Associated Gas & halal Co.—Erchan nge Plan— 

It is announced that the period of the extension of — A of the plan 
of rearrangement of debt capitalization under which bentures may be 
exchanged, par for par, for ated Gas & Electric ‘Gane. income de- 
bentures, expires on April 7, 1936. Holders who wish to be certain of 
receiving the Associated Gas & Electric C E pA. deliveraple 
under Option A should deliver their Associa Gas & Electric Co. de- 
bentures =e 7) nesare April 7, 1936, or forward them for exchange in an 
arene panes a post mark not later than that date. 

Option’ B of Spe plan (sinking fund income debentures of Asso- 
ciated Gas & Electric Co.) may available after April 7, 1936, the right 
is reserved to terminate this option at any time without notice. 

Debentures should be forwarded to Transfer & Coupon Paying Agency, 
61 Broadway, New York, N. Y 


Consolidated Statement of Earnings and Expenses of Properties Irrespective 
of Dates of Acquisition 


tion of, 508, 692 in 1936 and 


—-Increase-—— 

12 Mos. End. Jan. 31— 1936 1935 Amount % 

a a $85,845,463 $82,441,049 $3,404,414 4 

Cintas e ao aeepeeouncemeuns te operas 13.305" 8 515,532 4 
Transporta OB. wccccccececsoesce , , , , ,666 

Th cia. ccebitienepesbidi’ 1,396 ,926 1,367 ,650 29.276 2 
9 IS Se a Ra 1,237 ,270 1,246,091 x8 ,821 


x] 
1.295.061 x102,872 x8 
Total gross operating revs... .$107,418,066 $103,535,871 $3,882,195 “4 

















Oper. exps., maintenance, &c... 54,287, ‘462 51 1,630 994 2, ‘656 ‘468 5 

in hincntitsndincniitiden httdna aati 11,134,913 10,372,683 ‘762,230 rd 
Net operating revenue- --.---- $41,995,691 $41,532,194 $463,497 | 

Prov. for retire’ts (renew. &repl.) 9 ‘307,298 8,846,905 460,393 5 
Operating income.......--.- $32,688,393 $32,685,289 $3,104 -- 
x Decrease. 


Note—The above statement is exclusive of non-recurring expenses. 


System Output U eS .4%—Flood Conditions Curtail Sales— 

For the week ended March 21, the System reports net electric output of 
Lb Oe 425 units (kwh.), which is 6.4% above the corresponding week a year 

This output is decidedly tat le when consideration is given to the 
floods which drastically curtailed consumption in parts of Pennsylvania, 
New York and New Hampshire. 

The reduction in use of current in the stricken areas was not due to a 
failure of the supply, which was confined to outages of a very few hours in 
most districts, but resulted from inability of people in the communities 
served to carry on anything like their usual business.—V . 142, p. 2144. 


Associated Telephone Co., Ltd.—To I/ssue Preferred— 

The company has filed a registration statement with the Securities and 
Exchange Commission wager the Securities Act covering 106,312 shares of 
preferred stock, $1.25 series. 

Underwriters of the issue and the amounts to be underwritten by each 
are: Bonbright & Co., Inc., 45,524.8 shares; Paine, Webber & Co., 31,893.6 
shares; pa peOmeaaas, Tully & Co., 21,262.4 shares, and Blyth & Co., Inc. ée 
10,631. .2 shares. 


oceeds from the sale of the issue will be used to repay General Tele- 
phone Corp. for funds borrowed to redeem the company s $1.50 preferred 
stock.—V. 141, p. 583. 

Atchison Topeka & Santa Fe Ry.—4l1st Annual Report— 
Year Ended Dec. 31 1935—The remarks of President S. ba 
Bledsoe will be found under ‘‘Reports and Documents”’ 
subsequent pages. 
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Traffic Statistics for Calendar Years— System 


1935 1934 1933 1932 

Tons ofrev.freight carried 25,767,496 26,993,999 25,136,680 26,946,886 
x Tons rev. freight carried 

B Ge... cocccceumed 9,718,655,000 9,351,567,000 8,711,882,000 9,069,545,000 
Average revenue per ton. $4.26 $3. 88 $3. 88 $3.99 
Aver. rev. per ton per mile ioe oe yt 1.118 cts. 1se ce 
No. of passengers carried. 2,263,197 1,864,091 1,362,028 1,619,478 
Passengers carried 1 mile. 1748, 116,061 639,025,428 555,019,765 573,645,245 
Aver. rev. per pass. . $5. 94 $6.42 $8.96 $8.97 
AV. rev. per pass. per mile 1.797 cts. 1.873 cts. 2.198 cts. 2.531 cts. 


x Number of tons of freight carried one mile shown above includes water ton 


miles, San Francisco and Galveston Bays. 


Income Account for Calendar Years— System 


Operating Ezpenses— 
Maint. of way and struct. 
Maint. of equipment... 
RR RR ALD SIA 
Eo ee pear ite line. 

Miscellaneous operations. 


General expenses 
Transport. for invest... 


Total expenses 
a a oper. revenue 


Unontiectibie railway rev. 


Railway oper. income. 
Equipment rents (net)... 
Joint facility rents (net) .. 


Net ry. oper. income... 
Non-Operating Income— 
Income from lease of road 
Miscellaneous rent income 
Misc.non-oper.phys.prop. 
Dividend income. ..-..-.- 
Inc.from funded securities 
Income from unfunded se- 
curities and accounts... 
Income from sinking and 
other reserve funds-.-.. 
Miscell. income credits. . 


Gross —  cncpcaniieteinet 


Mineall. tax accruals -.. 

Interest on funded debt _- - 
Interest on unfunded debt 
Miscell. income debts -.-. 


Net corporate income. 
Preferred dividends... .- 
Common dividends. -.-.- 
California-Arizona Lines 

bonds sinking fund --.. 


8. F.&8.J.J.V.Ry. Co. 
bonds sinking fun 


BER. cis ee ecudeses 
Shs.com.outst. (par $100) 
Earns. per share on com... 




















1935 1934 1933 1932 
$109,685,779 $104,720,630 $97,426,943 a 9 400. 213 
13,447,074 11,970,642 12,202,076 4,520,806 
12,553,538 11,402,676 10,197,418 i "212. 12,519 
$135,686,392 $128,093,948 $119,826,437 $133,133,538 
18,726,710 16,537,881 15,417,928 15,342,513 
33,134,512 30,843,588 27,849,273 31,536,604 
4,796,022 4,467,868 4,482,381 4,920,730 
48,423,929 43,816,637 40,596,815 43,997,003 
195,193 117,421 62,595 79,306 
y4,323,192 ,396,937 5,542,193 5,962,474 
Cr176,075 ,852 Cr147.867 Dr79 ,693 
$109,423,484 $102,083,480 $93,803,318 $101,918,323 
26.262.908 26,010,468 26,023,119 31,215,215 
10,476,179 10,352,828 11,398,973 12,824,970 
47, 35,222 48,951 37,568 
$15,738,975 $15,622,418 $14,575,195 $18,352,677 
Cr677,572 , Cr77,612 C1r43,958 
Dr713,195 Dr723,322 Dr691,047 Dr736,842 
$15,703,352 $15,229,319 $13,961,760 $17,659,793 
181,911 169,502 163,537 162,734 
268,409 476,360 506,448 562,513 
384,677 75,227 122,404 121,151 
5,069,664 3,051,947 51,897 113,149 
1,027,460 1,061,712 ,940,360 1,976,462 
109,915 95,825 197,142 292,847 
722 870 854 875 
3,854 19,089 13,425 10,228 
$22,749,966 $20,179,851 $16,957,827 $20,899,752 
1,557 5,506 8,327 8,327 
35,226 36,447 45,205 147,651 
95,958 60,605 74,633 75,993 
12,803,052 12,803,366 12,803,629 12,804,313 
123,416 125,972 182,989 166,904 
136,442 146,640 144.373 151,556 
$9,554,315 $7,001,314 $3,698,671 $7,545,008 
6,208,640 ,208,640 960,294 , 208,640 
4,854,120 Gapauee > Sedicous x2,427,060 
eli dad li) ped ee 7,629 23,396 
10,800 7,900 4,105 8,425 
$1,519,245 $4,069,346 $2,273,357 $1,122,513 

,427, 2,427,060 2,427,060 ,427, 

$0.33 Nil 


x In addition to this amount (1%) dividends amounting to $3,640,590 (1K %) 
were paid March 1, 1932, but are included in previous year’s total. y 
celling accruals Railroad 


of $1,024,052 can 
that year. 


in 1934 under the 


General Balance Sheet Dec. 31—System 


Assets— 


1935 


1934 


1933 


Includes credit 
ent Act of 


1932 
$ 


$ $ $ 
Invest. in road & ouep...2 tear 1,143,580,648 1,155,759,628 1,154,229,731 


Exp. for additions & 
terments and road ext. 





during curr. fiscal year. C7r6,539,905 Cr5,176,409 Cr3,406,642 1,529,897 
Inv.interm. &coll.cos.. 31,527,546 30,372,271 27,723,928 , ,744 
Sinking fund. ..-.....-.-.. 996 463 326 
Miscell. physical property 16,378,084 16,683,433 10,689,113 10,666,584 
Other investments... -.-. 29,626,610 27,690,575 27,454,766 23,938 ,925 

.. pdeesoondbneowe 32,900,929 27,743,939 25,749,561 22,384,243 
Time deposits. .......-.- 1,323,000 1,370,500 , 290,000 105,000 
Special deposits..-..-.-..-- 5,804 1,258,003 15,446 21,823 
Loans and bills receivable 16,627 20,097 363,016 300,144 
Traffic & car service bal... 2,126,853 1,580,923 1,753,238 2,224,137 
Agents and conductors - . 855,026 832,962 768,678 646, 
Miscell. accts. receivable. 4,328,105 5,398,238 3,234,590 3,145,558 
Materials and supplies... 16,896,457 17,634,095 16,922,745 18,871,506 
Int. and divs. receivable. 3,21 1,151 916, 62,362 
Other current assets. ---- 35,229 34,054 27,069 35,853 
Deferred assets. -.-....-... ,684,545 1,333,293 383,826 438, 
Unadjusted debits. -.-...-. 2, ‘511. '325 1, 624. "445 1,439, "702 1,484,050 

TS neeeceeneenee 1,272,235,849 1,271,982,682 1,271,026,075 1,268,178,333 

Liabilities— 

Preferred stock.....--.-. 124,172,800 124,172,800 124,172,800 124,172,800 
Common stock. .-...---- ,706, 242,706,000 242,706,000 242,706,000 
Prem. on capital stock. .. 17, 717,800 717,800 717, 
Funded debt. -.-..------ 309,653,262 309,660,263 309,664,262 309,672,262 
Traffic & car service bal. 671,213 716,403 773,820 702,0 
Aud. accts. & wages pay. 9,369,475 7,942,458 7,400,228 6,904,912 
Misc. accounts payable- . 25,669 1,897 ,802 47,682 791,635 
Interest matured, unpaid 804,433 88, 815,554 787 ,724 
Dividends, matured, unpd 282,500 273,372 267, '434 267,509 
Fund.debt matured,unpd. 400 - xa wr ae oes 
Unmatured divs. declared 3,104,320 3,104,320 4,097,702 3,104,320 
Unmatured int. accrued - . 3,367,222 3,369,503 3,382,794 3,377,220 
Unmatured rents accrued 70,061 4,416 85,501 89,987 
Other current liabilities. . 399,818 385,025 322,487 339,090 
Deferred liabilities. ..-.-- 2,291,658 2,294,656 2,525,820 2,715,873 
Tas Babllity....ccccccs 3,238,428 3,392,836 4,127,290 6,514,216 
Accrued depreciation.... 180,607,666 176,191,801 168,140,558 158,432,684 
Other unadjusted credits- 2,904,483 2,817,169 3,085,359 ,424,659 
Additions to property 

through income &surp. 88,200,385 88,160,433 88,126,022 88,102,394 
Fund. debt returned thru 

income and surplus- -.--. 473,529 466,161 461,954 453,794 
Sink. fund., &c., reserves 383,563 380,131 376,439 372,864 
Profit & loss—balance... 298,291,161 302,466,346 309,328,569 314,528,509 

RI an on nce ain cen tals 1,272,235,849 1,271,982,682 1,271,026,075 1,268,178,333 














—_ 


. main track at an estimated 
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2308 Financial 
Earnings of System 
{Includes Atchison Topeka & Santa Fe Ry., Gulf Colorado & Santa Fe 
Ry., Panhandle & Santa Fe Ry.} 
1936—2 Mos.—1935 


Period End. Feb. 29— 1936—Monih—1935 Mi 
Railway oper. revenues -S19. 175 $00 90.1 Oe $31,106,646 $18,933 ,337 


Railway oper. expenses. 8,976, . ; ,523,072 17,268,223 
4 c= cooruals 917,464 861,899 269 





Railway tax nere : ; . . »729,943 
Other debits. ......... 36,096 73 ,663 63,761 191,515 
Net ry. oper. Sitame, . $192,937 Dr$154,928 $673,544 Dr$256,343 
Average es operated. 13,234 13 ,307 13 ,234 13,315 
To Build New Line— 
S. T. Bledsoe, President of the company, in a recent announcement 
said that the system will begin construction of the line from Boise City, 


Las Animas, Colo., involving construction of 111.26 miles of new 
cost of $3,750,000 
let and construction materials ordered. 

The completion of this line will, it is said, save from 142 to 226 miles in 
the movement of freight over Atchison lines between Colorado and Texas 
and on portions of line in Oklahoma and New Mexico. It is stated it will 
give the Atchison the shortest route between Denver and Amarillo and 
intermediate points.—V. 142, p. 1457. 


Atlanta Birmingham & Coast RR.—E£arnings.— 


kla., to 


, a8 soon as contracts can be 


February— 1936 1935 1934 1933 

from railway... $262,300 $231,585 240,835 $174,856 

Net from railway....-- s . . def25,461 

N 2 nat fonts i A def15,892 def24,397 def18,625 def49,245 

om Jan. 1— 

Gross from railway-.--.-- 533,514 454,552 476,412 369,901 

Net from railway---.--- 41,682 def16,112 619 def37,403 

Net after rents___._._.- def17,178 def66,450 def47,325 def88,101 

—V. 142, p. 1628. 

Atlanta & West Point RR.—Earnings.— 

F 1936 935 1934 1933 
Gross from railway... $135,766 $112,731 $111,894 $85 363 
Net from railway... .. 14, »853 11,434 def10,075 
ne aoe rents Gith Atta teniits def3,545  def10,656 def5,920 def29,108 

r an. 1— 
Gross from railway . .... 274,185 231,805 226 426 180,303 
Net from railway....--. 28, 16,679 20,088 def21,393 
Net after rents._....... def8,105 def20,642 defl5,879 def59,814 
—V. 142, Dp. 1628. 
Atlantic Coast Line RR.—Larnings— 

February— 1936 1935 1934 1933 
Gross from railway-_-.--- $4,145,759 $3,756,203 $3,975,610 $3,551,047 
Net from railway... 1,183,3 1,013,629 1,360,556 # 1,154,470 
Ne ee i Adgubahine 625,268 518,619 807,119 566,353 

ro an. 1— 
Gross from railway . ~.-- 7,860,235 7,180,705 7,892,833 7,181,928 
Net from railway_....-- 1,797,153 1,639,436 2,514,938 2,239,962 
Ne er —“? nicheninis 88,824 622,076 1,459,554 1,102,469 
— . . Dp. . 


Autocar Co.—Meeting Again Adjourned— 

The adjourned annual meeting held on April 1 was again adjourned, this 
time until April 15, at noon, to give the preferred stockholders additional 
time to present an alternative reorganization plan.—V. 142, p. 1974. 


Baldwin Locomotive Works—Plan of Reorganization— 

In a notice to bondholders and stockholders of the company, George H. 
Houston, President, states: 

“A plan of reorganization prepared in cooperation with and having the 
approval of the protective committees organized by holders of consolidated 
mortgage bonds and holders of each class of capital stock, is being submitted 
for your consideration in connection with the proceedings for the reorgani- 
zation of this company now pending in the District Court of the United 
States for the Eastern District of Pennsylvania. 

‘The board of directors believes that this pan provides equitably for 
each class of bondholders and stockholders and, if carried out, will enable 
the company to continue operations and take advantage of any improve- 
ment in general business conditions. 

“For these reasons the board recommends that all bondholders and 
stockholders accept the plan after it has been given careful consideration 
as a whole and as to its individual provisions. 

‘**Prompt response is desirable to permit early consummation of the plan. 

**The Special Master appointed by the Court to consider the plan recom- 
mended it to the Court for preliminary approval."’ 


Independent Preferred Committee Opposed to Reorganization— 


Stebbins, McKinley & Price, counsel for ontecting preferred stockholders 
have addressed a circular to all preferred stockholders stating that their 
interests are ‘‘materially and adversely”’ affected by a plan of reorganization 
of the Baldwin Locomotive Works which is now under consideration. At 
recent court hearings before the U. S. District Court at Philadelphia the 
same counsel represented an independent group of preferred stockholders 
of the company, and formally filed written objections to this plan, charging 
that it was inequitable, unfair and copeecnsery The Court has not yet 
ruled on the fairness and equity of the plan, but has ruled that the company 
shall first obtain the written approval of the plan by a majority of the 
preferred and common stockholders, and the acceptance by two-thirds of 
each class of creditors before considering the objections. 

Counsel states further: ‘‘Therefore, do not deposis your stock with any 
agent, or sign any agreement or irrevocable power of attorney until you 
have given this communication careful consideration; otherwise, you will 
have assented to a plan which is unjust and unfair, and which takes from 
you all your prior, contractual rights as a preferred stockholder of Baldwin, 
and demotes you to the inferior position of a common stockholder along 
with all the present common stockholders of Baldwin, without adequate 
consideration. 

‘This ingenuous plan is a snare and a delusion for the uninitiated preferred 
stockholders in matters of reorganization to induce them to exchange their 
senior stock into a speculative common stock of doubtful value, and is 
unfair in the following respects: 

‘*1. It proposes to cancel the premeves stockholders’ right to $7,000,000 
of aogumeiased. unpaid dividends, when and if earned, equivalent to $35 
per share. 

“*2. It proposes to cancel all future cumulative dividends on the preferred 
stock, which, under existing, prior, contractual rights, call for payments 
of $1,400,000 per year, equivalent to $7 po share. 

“3. It proposes to cancel the $20,000, of $100 par value preferred 
stock plus the accumulations which are preferred as to assets of the com- 
pany, to the extent of $27,000,000 over the common stock, and issue in 
exchange $7,800,000 par value of new common stock and 400,000 warrants 
of nominal value. 

‘‘4. By proposing to cancel the present junior issue of 1,105,660 shares 
of common stock, without par value, and issue in exchange $1,437,358 of 
par value new common stock and 221,132 warrants, all of which new 
securities are identically the same as those proposed to be given to the 
preferred s olders, the present common stockholders will share ratably 
in the future earnings and likewise in the assets of the company. 

‘*5. Relative priorities as between the senior preferred stock, as more 
fully shown by your preferred stock certificate, and the common stock, 
have not been preserved.’’—V. 42, p. 2145. 


Baltimore & Ohio RR.—Securities— 

The Interstate Commerce Commission on March 24 modified its supple- 
mental order of June 30 1934, so as to permit amendment of not exceeding 
$1,900,000 of equipment trust certificates, series H, by company’s waiving 
the right of redemption and adjusting dividends thereon. 

All the certificates were sold to the United States and were issued in 
temporary form and are held by the government, registered in the name 
of the Federal Emergency Administrator of Public orks, who has re- 
quested the applicant to waive its privilege of redeeming the trust certifi- 
om pete to their respective dates of maturity. This the applicant is 
willing to do. 

The definitive certificates will be dated Dec. 15 1935, and will have 
attached a dividend warrant for $11.65 payable on June 15 1936, and 
representing in respect of each $1,000 interest in the equipment trust, the 
dividend for the entire period from the date of issue of the tempora ine 


ficates exchanged for definitive certificates to and including June 1 
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Dividends will be Payable semi-annually thereafter at the rate of 4% per 
annum from June 15 1936—V. 142, p. 1629, 2146. 


Bangor & Aroostook RR.—Earnings— 


























Period End. Feb. 29— 1936—Month—1935 1936—2 Moes.—1935 
Gross oper. revenues. . .. 96,588 $830,356 $1,340,139 $1,563,930 
Operating expenses... . 399,530 96 ,832 91,543 808 ,687 
Tax accruails.......... 64,225 75,151 19,396 131,039 

Operating income.... $232,833 $358,373 $429,200 $624,204 
Other income scubeaetin tit ok 17,874 33 ,030 29,229 41,690 

Gross {ncome........ $214,959 $325,343 $399,971 $582,514 
Deductions. .......-<«- 60,296 67 ,484 121,722 137 ,593 

Net income......... $154,663 $257 ,859 $278,249 $444,921 

Traffic Statistics Calendar Years 

1935 1934 1933 1932 
Tons revenue freight... 2,057,280 # 1,940,541 1,696,222 1,814,167 
Ton miles, rev. freight. .251,724,174 250,056,978 231,791,264 240,968,177 

Passengers carried... 28,725 12,115 136,452 , 
Pass. miles—revenue... 11,284,262 9,367,569 6, 010 5,770,459 
Freight revenue. ....... , , $5, 931 $5,364,638 $5,432,726 
Passenger revenue... .- $252,099 $273,081 $211,451 $224,032 
Av. frt. rev. per mi. road $9.303 $9,463 $8,865 $8,851 

Income Account, Calendar Years 

1935 1934 1933 1932 
Freight revenue. ..... $5,564,848 $5,660,931 $5,364,739 $5,432,727 
er revenue... .. 252,098 273,081 211,451 224,032 
Mail, express, &c..... 350,369 233 ,879 229,321 255,119 
Railway oper. revenue $6,067,315 $6,167,890 $5,805.512 $5,911,878 
Maint. of way & struct... 1,101,143 1,081,398 902,177 876 
Maint. of equipment... 1,000,712 1,034,966 : 1,110,199 
ye 69,159 57,7 52,487 54,689 
portation._..._. 1,529,880 1,428,005 1,289,201 1,447,857 
General & miscellaneous 269,358 324,164 286 ,893 317,292 
Transp. for invest. (Cr.) 882 249 395 325 
Net oper. revenue.__.. $2,097,945 $2,241,860 $2,279,069 $1,985,290 
Tax accruals & uncollect. 510,631 529,083 518,723 501,210 
Railway oper.income. $1,587,315 $1,712,776 $1,760,346 $1,484,079 
Other income......... 68 ,087 50,343 65,621 57,808 
Gross income-_.___.. $1,655,402 $1,763,120 $1,825,967 $1,541,888 
Interest on funded debt. 800,152 807,885 


745,044 783 ,029 
Inv. on unfunded debt. . 228 9 53 
32,179 32,446 














Miscellaneous ch am 32,905 32.143 
Amort. of disc. on fd. dt. 3,471 a. ans ie 
Net income......... $873,753 $947 394 $993 576 $701,493 
Preferred dividend (7%) 243 ,600 243 ,600 243 ,600 243 ,600 
Common dividend... . 54,480 354,480 283 ,584 283 ,584 
Balance, surplus... _— $275,673 $349,314 $466 392 $174,309 
Shs.com.outst.(par $50) 141,792 141,792 141,792 141,792 
Earns. per sh. on com... $4.44 $4.96 $5.29 $3 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ Liabilities— $ $ 
Invest. in road & Preferred stock... 3,480,000 3,480,000 
equipment. ..-_. 34,377,727 34,737,116| Common stock... 7,089,600 7,089,600 
Deposits in lieu of Prem. on cap. stk. 653,882 653,882 
mtged.prop.sold -...... 880 | Funded debt... 16,434,000 18,200,000 
Miscell. physical Traffic & car serv. 
property ....... 44,018 146,332 bals. payable. -- 73,139 92,692 
Invest.in affil. cos. 682,715 ,932 | Accts. & wages pay 134,133 124,922 
Other investments 113,470 164,860 | Misc. accts. pay... 5,562 52,841 
 Ribegte EAE alpe! 369,149 339,215|Int.mat’d unpaid. 308,515 264,800 
Special deposits... 458,758 2,148,099); Divs. mat’d unp’d 150,243 150,001 
Loans & bills rec... 47 522 | Unmat. int. accrd. 30,329 ,542 
Traffic & car serv. Other curr. liabil.. 26,719 15,182 
bals. receivable. 315,442 253,870 | Deferred liabilities 261 
Net bal. rec. from Tax liability... . 109 ,986 147,477 
agents & cond'’rs 28,826 45,690 | Prem.onfund.dt. -....-.- 1 
Misc. accts. receiv. 61,387 286,812| Accr. depr. equip. 3,460,160 3,436,460 
Mat’ls & supplies. 827,217 827,249 | Other unadj. cred. 17,164 27,639 
Int. rec. accrued... 604 491 | Add’ns to property 
Other curr. assets. 2,918 3,026 throughsurplus. 392,653 381,025 
Working fund adv. 275 235 | Profit and loss.... 5,687,643 5,637,442 
Other def’d assets. 22,068 21,218 
Unadjusted debits 248,941 178,323 
WO iitecsoes 38,053,994 39,842,871 err 38,053,994 39,842,871 





—V. 142, Dp. 1629. 


Baton Rouge Electric Co.—Earnings— 


Period End. Jan. 31— OS ADe sitrs 1936—12 Mos.—1935 








Gross earnings... -...-.-- 165,404 $147,696 $1,566,852 $1,434,850 
(Saha 87 ,383 81,892 841,379 760,196 
aintemance.......... ‘ 7 71,978 83,079 
eee ee 16,749 15,788 177 ,027 178,192 
Interest & amortization-— 13,863 13,791 166,549 165,331 
a a hi ei $40,689 $30,134 $309 917 $248,049 
Appropriation for retirement reserve... -.- 140,000 117,083 
Preferred dividend requirements-_-..........--- 37,254 37,254 
Balance for common dividends and surplus- ~~. $132,663 $93,712 
—V. 142, p.1111. 
Beaumont Sour Lake & Western Ry.—Larnings.— 
February— 1936 1935 1934 1933 
Gross from railway- ---- $241,508 $144,978 $141,862 $95,422 
Net from railway... - 115 : 34,670 10,950 
Net after rents___._.._- 43 962 def4,504 def9,314 def31,216 
From Jan. 1—~ 
Gross from railway----- 416,666 326,815 292,695 220,725 
Net from railway __....- 168,192 114,231 84,944 48 369 
Netafterrents_______-- 62,875 17,878 def1,098 def37,854 


—V. 142, p. 1630. 


Bell Telephone Co. of Pennsylvania—Larnings— 














Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Operating revenues -- ~~. $5,245,842 $4,904,647 $10,640,228 $10,070,903 
Uncollectible oper. rev. - 12,441 16,942 26,611 39,318 
Operating expenses. ~~ 3,537,871 3484881 7,153,176 7,110,309 
Operating taxes...... - 373,849 298 ,094 760,678 591,896 

Net operating income. $1,321,681 $1,104,730 $2,699,763 $2, ‘ 
—V. 142, p. 2146. ht rete 

Berkshire Street Ry.—LEarnings— 

Calendar Years— 1935 1934 1933 1932 
Operating revenues... $400,845 $390,979 $367 ,163 $438 437 
Operating expenses... 301,121 311,350 284,038 387 ,625 
Tae Geés iéksecac , :746 17,975 22,368 

Operating income... $81,483 $62,882 $65,150 28, 
Non-operat income... 365 1,436 675 : 3'386 

Gross income. ....... $81,848 $64,318 $65,825 0, 

x Deduct. from gross inc. 287 285 285,886 292,146 S34 “tos 

Net defciit ........- $205 437 $221,568 $226,322 $253,768 


x Deductions from income include $209,980 interest accrui 
2 eS N.H. & H. RR., but not included in the income account ~, & 
y. 
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Balance Sheet Dec. 31 


Assets— 1935 1934 Liabilities— 1935 1934 
Invest. in i & Capital stock... .. $5,398,100 $5,398,100 
equipment. . ..-. $496,145 $493,576) Long-term debt... 1,457,000 1,457,000 
Misc. chystoai prop 59,856 79,348 | Loans & notes yg 3,333,000 3,333,000 
Other investments 6,000 6,000 | Misc. accts. pay . . 19,745 15,443 
Deposits in lieu of Saeoueatn int., divs. 

ge prop. sold 95,685 57,496| & rents unpaid. 4,505,639 4,378,404 

osbbcbadéeoe 44,294 91,568 | Accr. int., divs. & 











Special deposits... 22,095 9,900; rents payable... 34,325 34,355 
Misc, accts. rec... 4,039 6,876 | Deferred liabilities 343 3,546 
Mats. & supplies - . 7,570 26,596| Tax lability and 
Other curr. assets . 1,850 1,850; other reserves... 9,208 4,339 
Unadjusted debits 3, ‘708 4,551 | Acer. a 189, '845 153,669 
Oth. unadj. 4, ‘540 3,874 
WER ceceeccas ~ 210, ‘502 14 003: 008 
Pedaaccocese $741,243 $777,761 BOM cceoccece $741,243 $777,761 


—V. 142, p. 1111. 


Belding Heminway Co.—To Purchase New Unit— 

The company has entered into a contract to purchase the Bedford Weaving 
Corp. of Bedford, Va. This will be an all os transaction, no stock or 
bonds are to be issued or given in exchange therefor.—V. 142, p. 1974. 


Bessemer & Lake Erie RR.—EZquip. Trust Certificates of 
1936— 


The Interstate Commerce Commission on March 21 authorized the com- 
7336, to issue not exceedi $7,000,000 equipment trust certificates of 
A. Lad sold 1 100 and int. in connection with the procurement of 
n equ en 
corne certificates were offered for sale through competitive bidding. 
Information respecting the certificates was requested by 19 corporations, 
i yogow and firms, and two bids were received. The highest bid, 
nd int., Was made by the United States Steel Corp. 


Earnings for Month of February and Year to Date 


February— 1936 1935 1934 1933 
Gross from railway~..--- $529,472 $417 ,249 $344,249 $172,556 
Net from railway--.-.-_-- def2.428 def46.779 def124,604 def143.224 
N % ne? foe ie ise ene teh 43.674  def31.397 def112,327 def154,046 

rom Jan. 1— 
Gross from railway - - --- 985,224 817,120 652,415 340,752 
Net from railway------ def50,255 def134,899 def272,837 def255,301 
Net after rents. _......- 35,126 def125,320 def254,036 def257,095 


—V. 142, p. 1630. 


Best & Co., a 


Years End. Jan. 31— 1936 5 1934 1933 
x Net income from sales.$13,328,753 $12,542,994 $11,207,840 $11,131.204 
Costs and expenses... .. 11,821.5 513 11 300; ‘797 10,159,353 10,586,106 
Deprec. & amortization. 152,520 152,535 151,402 147,777 
Federal, &c., taxes. .... 220,766 227 214 185,112 68,355 

















GO EEE $1,133,953 $953 448 $711,971 $328,965 
Preferred dividends... . 13,786 12,700 11,836 12,755 
Common dividends. ~~... 750,000 450,000 150,000 150,000 

te idee emia $370,167 $490,748 $550,135 $166,210 
Shs.com.stk.out.(no par) 300,000 300 ,000 300, x“ S 300 ,000 
Earnings per share _ . . . . $3.73 $3.14 $2.33 $1.05 

x Returns deducted. 

Condensed Balance Sheet Jan. 31 
1936 1935 1936 1935 

Assets— $ Ltabilities— $ 
a Land, buildings, Accounts payable. $521,197 $343,339 

equipment, &c.. 6,100,370 5,737.824| Other accruals.... 464,330 373,711 
GEG an cockoce 1 1| Real estate mtge.. 950,000 950,000 
Investments ...-.-. 234,377 332,913{6% pref.stock.... 246,600 204,700 
Creditors paid in b Common stock. 3,750,000 3,750,000 

advance.....-. a ie Res’ve forconting. -.-.-.-.- ,424 
Prepayments, &c. 30,832 19,840} Earned surplus... 5,136,915 4,776,324 
Ci 6 eeaemenent 1,734,071 1,577,307 
Business secur. de- 

LCR. 171 7,430 
Inventories ...... 1,002,483 876,901 
Accts. receivable... 1,925,426 1,832,941 
Supplies on hand... 18,585 21,341 

TS 11,069,041 10,406,498; Total........- 11,069,041 10 406,498 





“e depreciation charges, &c. b 300,000 no par shares.—V. 142, 
Dp. . 


Blaw-Knox Co.—10-Cent Dividend— 


The di ectors have declared a dividend of 10 cents per share on the com- 
mon stock, no par value, payable April 30 to holders of record April 11. A 
similar payment was made on Jan. 2 last, this latter be the t distri- 
bution made since March 1, 1932, when a dividend of 12% cents per share 
was paid.—V. 142, p. 1630. 


Blackstone Valley Gas & Electric Co.—Report— 

Duri October, 1935, Pawtucket Gas Co. of New Jersey and Paw- 
tucket Gas Co. (R. I.) ‘were liquidated and have been dissolved. The 
property of Pawtucket Gas Co. (R.I.), the former a subsidiary 
was taken over by Blackstone Valley Gas & Electric Co ective as of 
Sept. 1, 1935. igures appearing in this report for any period prior to 
the liquidation of the subsidiary companies are consolidated fisueee for 
Blackstone Valley Gas & Electric Co. and subsidiary companies. The 
— of the subsidiary companies, in addition to simplifying the 
cor te structure, is expected to result > f economies in operation and 
will benefit the consumer in lower electric ra 

On April 1, 1935, the Woonsocket Tlecteie Machine & Power Co. consol. 
mtge. 4%% bonds, due 1943, of which only $106,000 were publicly held, 
were retired by 1. In connection with the elimination of Pawtucket 
Gas Co. of New Jersey $990,000 of preferred stock of chat compen held 
by the public was liquidated on os Ee 1935. As of Nov. 1935, an 
issue of $7,300,000 mtge. & Coll 30-year. 4% series C Wehae were 
sold on a favorable basis and on wae ov 30. 1 the series A and series B 
mtge. & coll. trust 5% bonds, due 1951 aad ron8, totaiing $5,938,000 were 
redeemed. The consol. mtge. 5% bonds, due 1938, of Pawtrucket Electric 
Co., $176,000 of which were outstanding in the hands of the public, were 
retired by call on Jan. 1, 1936. 


Consolidated Income Aocount for Calendar Years’ 

















1935 1934 1933 "™= 
Tetal SFORS GORING. .cccccoceecces $5,847,817 $5,524,483 $5,537,756 
Operating expemses.............-.. 2,932,216 2,668,220 2,549, ; 
OS EE EE ae 252,189 219,506 175,445 
Retirement reserve accruals_.......- ‘ . , 
Taxes (including income taxes) -.~.-..- 449,410 509,298 485,673 
pC TEES LEAN $1,684,002 $1,597,459 $1,796,997 
Interest aa oe amortization........-- 579,426 563.776 566,956 
RES OT LT $1,104,576 $1,033,682 $1,230,041 
Earned surplus Jan. 1.........-.--..- 3,934,407 4,100,555 4,080,378 
i a is $5,038,983 $5,134,237 $5,310,419 
Direct charges (net) ..........---.-.- 2,148,386 bares tit wD 15, epundaieaiian 
EEE ag een ay ape $2,890,597 $5,144,271 $5,310,419 
Pref. dividends (B.G.Co.ofN.J.)-- 43 ,730 ; 
Preferred dividends.............-.-.. 77 652 77.652 77 652 
Common dividends.............-.. 1,082,712 1,082 "712 1,082,712 
Earned surplus Dec. 31--..--.----.- $1,686,502 $3,934,407 94,100, as 


Note—The former subsidiary companies, Pawtucket Gas Co. (R. I.) 

and Pawtucket Gas Co. (N. J.), were liquidated in October, 1935. For 
comparemve purposes the accounts of the subsidiaries have been con- 

solidated and intercompany items eliminated in foregoing statement. 
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Comparative Balance Sheet Dec. 31 
1935 1934 1935 1934 
peanere lant : : % pref : - 
y, plan 
euuioment beads 26,905 om 28 421,592 ($100 par)..... 1,294,200 1,294,200 
ents...... / 3, 5% pf. stk 
CRED caavboseseco 722 638 637,114 Gas Co. of N. J. 
Notes receivable. . 17,474 22,144 Geese Pcccde  ccccos 990,000 
Accts. receivable— Com. stk.($50 par) 8,661,700 8,661,700 


Consumers... .. 609 ,672 
Mdse. &jobbing 408,734 
Appl. installed 


684,223 | Prem. on com. stk. 12.390 12, 
242,768| x Bonds........- 11,458,000 10,611 ‘000 
Notes payable to 


on consumers’ Montaup El. Co 690,900 519,400 
ises..... 58 ,292 6,211) Accounts payable. 344,557 227 ,686 
Miscellaneous... 133,777 162,669 | Consumer's depos. 58 ,564 57,101 
Mat’ls & supplies. 493,318 462,818 | Miscell. liabilities. 5,289 3,178 
Prepayments... .. 9,479 16,349| Taxes accrued.... 177,649 249 ,834 
Sinking funds... . 41,727 230,392 | Interest accrued... 51,016 77 647 
Special deposits... 4,978 7,681 | Retirement reserve 5,085,081 4,636,929 


Unamortized debt Gas bench maint. 


disct. & expense 95,333 384,903| reserve......-.. 27,275 37 ,629 
Unadjusted debits 109,759 46,547 — for exten. 14,485 21,732 
Treasury bonds... -..... 50,000 | Operating reserves > 745 we 

Unadjusted credits 1 9,170 


8,92 
Earned surplus-.. 1,686,502 3,934,407 


Total... 29,610,478 31,378,698} Total. 29,610,278 31,378,698 


x Pawtucket Electric Co. consol. mtge. bonds, $176,000; called for 
paymeni Jan. 1936, for which funds have been ‘deposited with trustee. 
plus $8,800 for premium due at call are not included above. 

Note—For comparative purposes the accounts ap ppearing above for 
1934 are consolidated and represent Blackstone Valley & Electric Co. 
ee Lae, com —. es. he subsidiary companies were liquidated in 

ae p 


(E. W.) Bliss Co. (& Subs.), Brooklyn, N. Y. Pier poe 




















Yoaul aeaeae $610 48 $382, 115 1085$73,877 loss$106,485 
x Total earnings... . ; 
pte EE 240,844 214 ‘967 10,485 445,030 
un- 
used & idle property. 124,677 191,985 203 .726 690,250 
7a: B... 3 “9 inco 6.250 
Other nn el atte Pes 256,760 43,750 640,382 
Minority interest...... -...... Cr Cri Cr285 
Net loss. ......... prof.$238,709 $281, $536,819 $1,941,863 
Previous surplus... .._ 4 ,990,797 4,796,528 5,039,186 11,453,945 
Special reserve for carry- 
Di athtenemne..' Geokee Ghent Rien 3,423,891 
Miscellaneous credits... | -..... 614,890 Geen < eaaees 





ee eee ee ae $5,229,506 $5,129,834 $4,931,101 $12,935,972 
pomeee i 2,389,710 
3,659,548 


GpG.nen 8  Seeess 8  caocese 8 = @ ewe 
249,890 139,037 134,572 853,773 


Surplus bal. Dec. 31.. $4,453,334 $4,990,797 $4.769,528 $5,039,186 
x After deducting all expenses incidental to operation, including ordinary 


es. prov. for foreign 
ange valuation -_ 
Deductions from surplus 
CRP 6 tandededcdasaté 





repairs and ce. 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabtlities— $ $ 
Cash on hand & in Notes pay.—banks 770,000 370,000 
PSS $727,538 $433,776/| Accts. pay. & cus- 
Marketable securs. 30,103 9,750; tomers’ deposits 671,217 465,941 
Notes, accts. & ac- Accrued items.... 737,556 571,459 
crued int. rec... 1,291,961 1,012,277| Estd. liability for 
Inventories... ... 2,768,202 2,327,388 futureexps.,&c. 111,902 --..... 
Miscell. mtges., -| Defd. liabs.—pay- 16,458 21,373 
stocks, bonds, Depr. rec. on pros- 
notes & accts. pective sale of 
receiy., &C_.... 101,451 342,649! realestate..... -..... 1,160 
Surplus tools—held Min. int. in cap. 
for subsequent stk.&surp.ofsub -..... 423 
sale or use... 84,045 81,258 | Res. for foreign ex- 


y Plant properties. 4,949,880 5,208,218 eS an 49,036 58,176 
PER ccannsace ,038,701 1.038,701)| Statutory reserve. .-..... 39,780 
Deferred charges. . 72,224 32,199|8% cum. lst 
stock (par $50). 1,500,000 1,500,000 
7% cum. 2d pref. 
class A (par $50) 1,020,000 1,020,000 
6% cum. 2d pref. 


class B (par 310) 295,030 
z Common stock... 1,632,935 1,632,904 
I. canbviare 4,453,333 4,990,797 


Total.......<- 11,783,752 10,967,043| Total.......-- 11,783,752 10,967,043 


x After reserve for de tion of $130,089 in 1935 ond 1 $120. 146 | in 1 1984 
y After depreciate of $9,910,277 in 1935 and $9,787 ,92 Repre- 
sented by 4 no par shares less 73,413 shares Ay whee , i 1935 and 
73,419 shares in treasury in 1934.—V. 140, p. 4390. 


Borg-Warner Corp.—WNew Directors— 
At the annual manne, yailip D. Armour pad ney P. Johnson were elected 
the posts held by E. S. Ekstrom and F. L. Morse, 


ed. 
- > gaa has been elected a Vice-President, succeeding the late 
tr 

The Norge Corp. division has been producing refrigerators, stoves, 
washing machines and ironers at capacity since Jan. 1, according to How 
Blood, President of Norge. The company is building an ad Rd. to the 
plant of its Detroit vapor stove division for production of air conditioning 
equipment.—V. 142, p. 1975. 


Boston & Maine RR.—A pplies to Issue $3,600,000 Bonds : 

The company has applied to the Interstate Commerce Commission for 
ousheriy to nominally ao $3 ,600 ,000 : MM 5% mortgage bonds in 

leper mete a for expenditures made in paying off underlying bond 
maturities 

In view of the condition of the market and the immediate necessity for 
funds resulting from destructive floods in New England the plan for issuance 
of the bonds was decided upon 

The underl obligations for which B. & M. seeks reimbursement are: 
$1,872,000 Fitchburg RR. 5s matured Jan. 1, 1934; $380,000 Worcester 
Nassau & eT ter 4% bonds matured Jan. 1, 1934 and $150, 000 4s ma- 
red oe OF he an 31, 250,000 of Boston & Lowell 5% bonds matured 

arc 

Authority is sought to Redes & and re Seq the bonds as collateral security 
for notes which may econstruction Finance Corporation 
for others.—vV. 142, p. 46 


Bridgeport Brass Co.—Two New Directors— 
E. Kent Hubbard and F. Kingsbury Bull have been elected directors. 


Sells Thermostat Diviston— 
The company has sold its thermostat and bellows division to the recently 
nized Bridgeport Thermostat Co. of $750,000 capitalization. 
he new company operations on March 30 and directors have 
approved p of an independent local plant, negotiations for which 


are under way 
engineer, and W. J. Van Harten, bleh will 











F. MacDonald, chief 
treasurer, will be the executive officers of the new concern, which 
oP co approximately 500 men. 

business is estimated annually at $1,000 ,000 
to $1,500 in the manufacture of temperature control 
C= ) 


will s 
for automobiles, slesietond refrigeration, residential 
DP. ; 
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Broad Street Investing Co., Inc.— Stock Offered— 

Broad Street Sales Corp., general distributor, announced March 30, 

= — offering of shares of Othe capital stock of Broad Street Investing 
a general management investment company of the ‘‘open-e 

receiving investment advice and service from Tri-Continental —. 

Wc ny’s registration statement filed with the Securities and Ex- 

ommission, which became effective March 30, covers 431,617 


—— of no par value. 
enue shares are offered at an offering price approximatel ~! eS to — 
value — a premium equal to 6%% of the off 
reer ting veh ue at ’ e close of business March 27 was $29.09 a aiake and 
the initial offering price based thereon was 1.11 a share. The current 
liquidating value Cumgeree with "$26. 59 a share on Dec. 31, 1935, and with 
$28. 54 a share on Jan. 1, 1930, the date of the company’s first "published 


oes sheet. 
Tri-Continental Corp. has furnished financial and investment advice 


and service to the company. + June 1932. Earle Bailie is chairman ofthe 
company and Francis andolph is president. At the close of 1935 the 
pee gee Met ’s aye consisted of a diversified list of common and pre- 





ferred stocks say 79% of investments were in common s 
and approximately : at. in py stocks. 
Broad Street Sa Se wholly owned ery of Tri-Continental 


Leonard G ~ Hens, ‘formerly of Boston, has been elected vice-presi- 


Corp. 
dent in charge of distribution.—V. 142, p. 1112. 


Bronx Gas & Electric Co.—Bonds Called— 
All of the outstanding lst mtge. & ref. 5% 50-year gold —-~ have been 
next at 105 and interest. 


ed for redemption on July Payment will 
pt at the Irving Trust Co., trustee, 1 Wall St., New y ork City. 
—V. 142, p. 1631. 
Brooklyn-Manhattan Transit Corp.—Agreement] With 
City J Extended— 
B.-M. T. and New York City on March 30 extended until June 1 


their hoe. Oh agreement for the sale of the co mpeny s rapid transit and 
power pons Deoperties to the city. The pact would have expired April 1. 
p 











Buffalo General Electric Co. (& Subs.)—Larnings— 
Calendar Year 1935 1934 1933 1932 
See. revs., dlectric....$16, Oot 966 $15,569,733 $13,556,181 $13,897,401 
as pa expenses pipene x6.734,980 x7,033.360 5,803,921 5,687 ,234 

aintenance expenses. 889,424 941.928 0,7 872,831 
Retirement provision... 1, ; ,000 645,529 , 
Taxes................ 2,032,622 1,844,494 1,538,422 1,523,592 

Opera income.... $4,680,939 $4,765,952 $4.737,509 $5,572,994 
Non-oper. income, net... 250 867 513 4,735 

Gross income. .-.-.-.-.-.. $4,681,189 $4,766,819 $4,738,023 $5,577,729 
Interest on “ponded debt. 1,890,000 1,890,000 1,890,000 1,890,000 
Int. on unfunded debt--. 204,971 239,777 319,742 844 
Int. charged to construc. Cr547 Cr3 537 Cr16.577 Cr32,519 
Amortiz. of debt « discount 

DA ATER 22,246 22,246 22.246 22,246 
Miscellaneous deductions 548 285 301 266 

Net income....... . $2,563,970 $2,618.048 $2,522,310 $3,441,891 

x Operating ex for the year 1934 included $650,584 for amortization 

expenditures in connection with chanigng customers’ electric 


equipment to standard frequency. Operating expenses for the year 1935 
do not my any —— amount, the unamortized balance of these 


tures arged to surplus during that year. 
Consolidated Balance Sheet Dec. 31 











1935 1934 1935 1934 
Assets— > x Liabilities— ~ . 
Fixed assets...... 84,260,564 83,598,099 | y $5 cum. pf. stk..11,209,050 11,209,050 
Investments...... 5,372 5,242 | z Common stock..15, 125,800 15, 125,800 
0 417,392 609,380 | Funded debt. -.-.-. 39, 800, 000 39 ‘800, 000 
Notes & accts. rec.x1,356,744 1,181,617] Adv. from Buffalo 
Mat’'ls & supplies. 70,580 Niag. & East.Pr. 
Prepd. taxes & ins. 309,161 308 ,046 Corp. & affil. cos 2,650,000 3,375,000 
Unamortized debt Accounts payable. 1,297,961 612,938 
disct. & expense 669,600 691,846 | Consumers’ depos. 344,202 370,032 
Other def’'d charges 140,015 3,596,055| Taxes accrued.... 274,132 542,621 
Interest accrued.. 649,671 662,628 
Divs. accr. on pref 98,325 98,325 
Other curr. liabils. ...... 8 
Res. for retirement 
of fixed assets... 5,529,132 4,299,750 
Res.forcontin.liab. -....-.- 192,502 
Miscell. reserves... 153,537 79,281 
Earned surplus. ..10,933, ‘923 14,226, ‘075 
_ ee 88,065,734 90,660,867 ES 88,065,734 90,660,867 
x Accounts receivable only. y Represented by 117,990 no—par shares 


z Represented by 733,790 no-par shares.—V. 141, p. 3069. 


Bullock’s, Inc.—To Issue Preferred Stock— 
The company has called a s meet of stockholders for April 7 


- ——- the issuance of 40, shares of 5% preferred stock.—V. 141, 
Burlington & Rock island RR ——farninge.— 

February— 936 1933 
Gross from railway... -- $37 408 $63. * 32 $59. 094 $61,807 
Net from railway.._...- def14,358 def9,489 def8,067 ; 
ies aster vente es a dea def28,326  def24,901 def22,890 def17,897 

rom Jan. 1— 
Gross from railway-.-_--_- 130,864 133,116 133,089 135,555 
Net from railway. --_--_-- def22,148 def18,178 def6 ,461 ; 
N + a ower teat def53,738  def47,876 def36,781 def29,091 
— p . 


Burma Corp., Ltd.—IJnierim Dividend— 

The directors have declared an interim dividend of 12 9-10 cents 
share on the American ~y <7 Ae reget ts for ordinary stock, paya le 
April 4 to holders of record 42, p. 1112. 


Bush Terminal tet aly I nterest— 
The interest due April 1 1936 on the first mortgage 4% 50-year 
bonds, due 1952, was paid on that date.—V_ 142, p. 2146. 


Butler Brothers, Chicago—New Director, &c.— 

Duane L. Peterson, Genera] Sales Manager, has been elected a director, 
succeeding Edward Sheehy, deceased. Frank S. Cunningham, President, 
announced that ee yr, A. Powers, Assistant to the President, has been 
appointed Director of Operations.—V. 142, p. 1631. 


Calumet & Hecla Consolidated Copper Co.—Geis 


Navy Contract— 


The Navy Department has awarded a contract for 300,000 pounds of 
OPT oe to this company. The price was 9.425 cents a pound. —V. 142, 


Cambria & Indiana RR.—E£arnings.— 


February— 1936 1935 1934 1933 
Gross from railway... . $118 $93 ,724 $89,997 $102,946 
Net from railway ....-.- 53.320 31,568 30,117 37,473 
Net after rents__._. .__ 93,451 84,862 83,875 86,667 

From Jan. 1— 

Gross from railway... .. 243 »776 196,017 190,275 218,301 
Net from railway .....- 113,787 71,567 68,374 89,152 
Net after rents.__...._- 99,164 184,172 181,182 191,625 


—V. 142, p. 1460. 


California Water Service Co.—Earnings— 
PF 12 Months Ended Feb. 29— 1936 1935 
OA OEE IE Sy ee Ra $2,130,153 $2,074,391 
Ne oe re. Fed. taxes, deprec. & charges.. 1,049,019 1,011,007 


Financial 
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Canadian Canners, Ltd.— Stock and Bond Increase Voted 
The stockholders at a recent meeting approved new by-laws 


special 
Sarr the creation and issuance = lst mtge. bonds to the amount of 
000 for refunding p d increased the capital stock to 


rtteitien no-par shares from Px00.000 “naan 142, p. 1632. 


Canadian National Ry.—Larnings— 
{All-inclusive System] 


Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Operating revenues... .. $13,066,507 $12,421,805 $25,809,061 $24,529,392 
Operating expenses... - - 13,354,967 12,289, '238 26,673,851 25,143,178 








Net revenue. ._...... def$288 ,460 $132,567 def$864,790 def$613 ,786 
—V. 142, p. 2147. 

Canadian Pacific Lines in Maine.—Zarnings.— 
February— 936 193 1934 1933 
Gross from railway. .. - - $261,534 $219,398 $236,976 $197 ,008 
Net from railway- --- -- 52,01 49,804 47 ,468 62,918 
Net after rents.......-- 21,272 20 ,466 17 ,868 34,104 

From Jan. 1— 

Gross from railway - - - - - 508,107 425,224 459.790 385,693 
Net from railway- .--- -- 90,324 82,113 106,469 115,225 
Net after rents... ......- 29,363 24,299 47 ,483 57,071 
—V. 142, p. 1632. 

Canadian Pacific Lines in Vermont.—Barnengs. — 

uary— 19ee 1935 1934 1933 

Gross “fol railway... -- Bee $72,012 5,564 $55,288 
Net from railway - ----- def37.511  def23,:119 def31.945 def24'963 
Ne yp ae hh ehboe def61,035 def45,008 def53,676 def47,138 

rom Jan. 1— 
Gross from railway - ---. 160,541 141,416 148,980 112,944 
Net from railway. ----- def68,189 def58,340 def45,027 def51,138 
ne o- ag aoonees def117,029 def101,916 def87,885 def97,993 
— p . 


Canadian Pacific Ry.—Earnings— 


Earnings for Month of February and Year to Date 
1936—M: 2 Mos.—1935 


. . onth—1 pe 1936— 
Gross earnings ........ $9,280,593 $8,656,019 $18.604.415 $16,922 ‘663 
8,413,196 7,805,874 17,124 445 15.868.204 


Net profits.........-. $867 ,397 $1,479,969 $1,054,458 


$850,144 
May Issue Additional Stock— 
Beyer ers on May 6 will vote on authorizing the issuance of 
$65,000 000 of ordinary capital stock.—V. 142, p. 2147. 


Carriers & General Corp.—Jlisting— 

The New York Stock Exchange has authorized the listing of 42,777 shares 
of common stock (par $1) (to be issued as seapee below) and 10,694 shares 
of common stock to be held in reserve against the exercise of options, 

a total of 737.814 shares applied for 

The directors on Feb. 28 1936, authorized the paysoene by the corporation 
of the assets of two investment companies, a Bankers Securities 
oy 2 and Second Southern Bankers Securiti Of the above 
53,471 shares of common stock 42,777 shares will 1 be issued in partial pay- 
ment for such assets shares will be held in reserve against the 


and 10,694 
exercise of options.—V. 142. p. 1976, 1810. 





Central of Georgia Ry.—Earnings.— 

February— 1936 (193 1934 1933 
Gross from railway -- ~~~ $1,165,220 $1,101,215 $1,110,502 $825,595 
Net from railway ------ 0: 125,599 207 85 63 ,936 
N $ after ponte Sd an in tin def29 ,422 15,337 87,018  def65,888 

rom Jan. 1— 
Gross from railway -.---- 2.379.567 2,204,121 2,176,211 1,655,315 
Net from railway. ---.-- 188,448 215,155 363 ,64 . 
Net after rents._....-- def29,770 def564 130,035 . def174,072 


—V. 142, p. 1632. 


Central Illinois Securities Corp.—15-Cent Pref. Div.— 
The directors have declared a dividend of 15 cents per share on the $1.50 
preferred stock, no par value, on account of accumulations cry May l 
to holders of record April 20. A like ty was paid each of the 13 pre- 


peg Bagong prior to which requeee Paisteib payments of 37% cents 
‘e were made. After th og distribution accumulations will 


amount to $3.15 per share.—V. 142 
Central Maine Power + nagar ~~ TEER 














Calendar Years— 1934 
ec eenennes $6,048,320 $5,915,519 
Gee GE. .. 0 3g. .ccacseoonocoooeseebe 2,907,503 2,665,410 

Net operat FST Se eT a $3,140,817 $3,250,109 
Other inco ~ > PNG SSPE (NIM ROE TF! 56 364 

i ii i a cl le $3,193,773 $3,306,473 
Loss from merchandise and jobbing..........-.-. -.---- 59,522 
Interest and miscellaneous deductions........-.-. 1,803,677 1,771,746 
Provision for Federal income taxes_........-.---- 84,3 125,743 
Guar. divs. paid and accrued on pref. stock of 

SG Gees... cauitioncadcadocedacheos: . .. oboowe 36,840 

ft Te Ae Sa TC Ne $1,305,750 $1,312,622 
Protuved 4 dividends ts det cerninidltes as i acd i cael 648,591 1,299,655 

TEES i LA IY SAO LOS OY $657,159 $12,967 


Walter S. Wyman, President, says in part: 

Consolidation—At the beginning of 1935 company owned or controlled 
Andr n Electric Co., Livermore Falls Light & Power Co., Turner 
Waterford Light & Power 


aa & Seer Co., Dennistown Power Co. °° a. 
In the early part of ee year, the Groveries of Andr Electric 
Co., Livermore Pails & Power and Turner Light & Power Co. 


were consolidated into a tt  epounatian called Androscoggin Electric Corp. 
In July, Central Maine Power Co. ac juined Fr Bas cquagicetien the » Besperey oF of 
Androscoggin Electric Corp., Wa t & Power Co., 
town Power Co. At the same time it Sooke over the property ef Central 
Securities Corp., a» wholly owned subsidiary which did not do a public 
utility business acq d a direct property ownership in place of the 
stock interest Shick i it formerly owned in vine Kennebec Co. 

resuited in greatly s aap bony the ne ye of the company, 

it necessary to keep only one set of books where eight sets were 

Pane merly required, and reducing the amount of clerical labor necessary to 
keep the company’s records. 

As a result of this consolidation, Central Maine Power Co. itself is no 
lon a holding company as defined by the Federal government in the 


Uti ay Ae Act passed last year. 
Refinancing—Androscoggin Electric Corp. was or zed in Feb. 1935, 
on May 14 1935, an 


and shortly after its organization registered and sol 
issue of aes ,000, nds due April 1 1955. These bonds took the 


000 4% % bo 

place of 000,000 eh Be Electric Co. funded debt, part of which 
came due on Oct. 1 1934, and a part of which were called shortly after that. 

The bond market continued to advance through the spring and summer of 
1935 and an issue of 4% 25-year sinking fund bonds of Central Maine 
Power Co. was registered and sold on Nov. 18 1935. These bonds had a 
total par value of $15,600,000 and provided funds with which several issues 
of Central Maine Power Co. bonds outstanding were called and paid off. 

At the time t bonds were issued, the compan M owed New England 
Public Service Go. $750,375. In addition to poytag Si this re the company 
had to pay the call premium on the bonds to be redee mee and expenses in 
connection with the new bonds issued he to buy in $291,000 Central 
Maine Power Co. first mortgage bonds. 

The total amount of borrowing made necessary by these expenditures 
was $2, Not believing it wise to increase its long-term mor 
debt at that time, the company made an arrangement with the First 
tional Bank of Boston to borrow from it $2,000,000 on unsecured hing 
maturing and bearing interest as follows: 





Mi gag 1936 1937 1938 1939 
pct ats lt eal Bs $600,000 $600,000 $500,000 $300,000 
Peercotars-gcerre 3% 3% 3%% 4% 
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As thisis rather a large 


unsecured loan 


Financial 
, an agreement was made with the 


bank that the aaner Ss ny would not, until this loan is paid, increase the rate 


of dividend over t 
ar dividend) nor pay A... 
consent of the bank. 


id on its preferred stock (one-half the 
dend on ie os common stock, without the 


The company has the right to anticipate the rm of these notes at 


any time by 


paying what amounts to practica 


1% premium. If it so 
0 ding. 


anticipates. it must pay the notes of latest maturity then outstan 
Since J 1 i ad ,, note mae in 1936 has been reduced by a oe 


ment of $360,000 and the note ma 


. note of a like amount maturing mwiehin s six months. The bank 
may renew this substituted ra “rag time to time so 

that final pa t will be called for = sporting So 
An ig Add Corp. had 


that the yo ee J 


which Conteal Maine Power Co. had 


solidation or merger of the rties 
eounnes of Central Maine Power Co. five- 


Commission authorized the 


ng in 1937 has been ex 
has aareed 


hat company. The Maine 'P. U. 


ve-year 
ait oft a. notes to be offered in exchange for this preferred stock. Practically 
he preferred stockholders accepted the notes and the rest were paid 


Consolidated Balance Sheet Dec. 31 


1935 . 


or fu- 
ture Gotdenmn’ t 2.037,654 2,517,163 
Investments in se- 
curities of affil. , 
companies... . 103,150 25,200 
493,164 
327 ,876 


Notes & accts. rec. 703 ,227 825,960 
Int. receivable. .._ i Saas 
Unbilled income... 139,759 139,759 
Mat. andsupplies. 331 ‘621 308 ,965 


Cash on dep. with 





agents & trustees 14,834,962 399 258 
Special deposits . . . 77,727 114,000 
Deferred debits... 2,763,044 2,303,583 
Other assets... .. . 506,385 44,450 
Reacquired secur. 277,166 16,487 
Abandoned  trac- 

tion properties... -....-. 77,188 

Tiitencsésoue 80,619,131 66,371,239 


1935 1934 

Liabilittes— x $ 
He preferred stock 11,422,700 11,212,200 

6% pref. stock - - 660 ,800 635,100 
$6 div. ser. pf. stk. 7,956,200 7,926,500 
6% Androscoggin 

es > edecsee 114,000 
ty Andros. Elec. 

‘o. pref. stock. -._... 500 ,000 

x prado stock. 2,500,000 2,500,000 
Prem. on pref. stk. 

issued 


Py ae) DO re ee 916,564 

Funded debt - . - - . 32, 100,000 28,103,500 
Notes pay. (not 

current) ....... 0 es 

Notes payable.... 698,000 4,800,000 


Accounts payable. 222,528 153,220 
Consumers depos. 175,328 162,954 
Divs. declared.... 162,120 163,829 


Accrued liabilities. 351,427 139,02 
Prov. for Fed.tax. 253,080 282 246 
Matured bondint. -..... 358,240 
Bonds called for re- 

demption - . -.-- lk, 8 ae 
Mat’d bonds & int. 

unclaimed . . - . - eee. . | ee 
* ft? fo i 757,712 


Reserves.......-.- 4,647,832 5,417,543 
Capital surplus... 1,226,124 1,105,195 
Excess of book 

value of securi- 

ties of subs. cos. 








Tt iiocsesee  .saséas 145,315 
Contributed surp. 1,002,493 913,200 
Farned surplus... 612,534 64,890 

Bile + eesnewd 80,619,131 66,371,239 


x Represented by 125.000 shares of no par value. 
Earnings for February (incl. subs.) 


Period End. Feb. 29— 
Gross operating revenues $525 


ion oan a 1935 
.904 $506 6 


1936—12 Mos.—1935 
$6.091,.8 $5,904,932 
2,210,225 1,997 ,839 

854,135 885 ,669 


to 
=> 


,697 
167.733 
80,804 





Expenses & depreciation 174,373 
Taxes, incl. Fed. inc. tax 70 381 
Net oper. income.._.. $281,150 
Non-oper. income— net. 3,325 
Gross income_- -.- - - - - - $284,475 
Pi nicchneonse4 149,294 


9205.1 $3,027,466 $3,021,424 
777 59,382 64,374 





$262,937 $3,086 848 $3,085,798 
146.777 1.779.972 1.799.685 





eee imeedhe....-..-- 
Pref. div. requirements. 

Note—Pref. dividends have been 
Oct. 1, 1934.—V. 142, p. 1977. 


$135,131 
108,099 


$116,160 $1,306,876 $1,286,113 
108,099 1,297,181 1,297,164 
paid at one-half the full rate since 


Central RR. Co. of New Jersey— Annual Report— 
Traffic Statistics for Calendar Years 


1935 
Total revenue freight... 22,868,995 
Tons carried one mile__ -1701340,243 
Revenue per ton per mile 1.365 cts. 
Passengers carried - _ - - - 16,272,637 


16 ,348,064 
Pass. carried on mile. _ 333.075. ay 342, 2,071.32 S38 337, 1 eae ,092 


Rev. per pass. per mile. 1.219 cts 


1934 1 1932 
22,897,935 20,253,865 20,813,670 
1689050.778 1510973,865 1548584,742 
1.339 cts. 1.399 cts. 1.478 cts. 


cts. 1.334 cts. 


Combined Operating Actiant Lod Cctenter Bs 

















Operating Revenue— 1935 1932 
Merchandise __ . ....-.-- $12. 020 ,647 $11. 167, 220 $10, 320° 213 $12,104,999 
Bituminous coal _. .- ~~ - 2' 802/000 2: : 2,571,000 
Anthracite coal. _....-- 8,402,000 2 Oo O00 7,889,000 8,207,000 

Bop yea 4,060,035 4,205,023 4,189,035 5,066,452 
Express and mail _ - ---- 661,338 641,111 611,994 763 ,371 
.,. =e 275,866 272,932 249 ,059 291,969 
Water transfer___._.__-. 410,982 419,970 396 737 ,890 
eas 723,998 716,261 682,503 790 ,966 
Miscellaneous. ______- 165,774 145,598 130,788 138,822 
fhe Ps ae a eee $29 522.640 $29,022,116 $27,401,329 $30,357,469 
ating Ex es— 
Mai ntenance of way, kc. 1. 991,274 1,653,109 1,825,578 2,306,481 
Maintenance of equip - - 489, 4'972.514 5,098.9 5,768, 
Transportation expenses 12’ ‘351 "756 11,622,633 10 969,223 12,182,201 
Traffic expenses _____-_- 551 ‘072 523 ,224 511, ,440 
General expenses - - - - - - - x885.957 «x1,295,° Re 097. 277 1,140,202 
Miscell. operations __ _ ~~ 193 ,250 180,525 146,242 181,514 
Transp. for inv.—Cr_ -- 240 121 483 509 

, AE eR sce $21,462,672 $20,247.793 $19,648,591 $22,182,692 
Ns on  eiknin 3,0: 67 8,774,323 7.752.738 8,174,777 
Railway tax accruals__. 4,431,876 4,545,868 4,500,328 4,857,581 
Uncollectible revenue. . - 8,181 21,060 3,406 9,939 
Hire of pment ea stn 1,330,002 1,030,272 910,733 689,472 
Joint facility rents — _—-_- 97,215 116,369 84,503 110,487 

Net oper. income___. $2,192,693 $3,060,752 $2,253,768 $2,507,298 

Non erating Income— 

Miscell. rent income_ -- - 291,212 301,189 324,794 359,311 
Non-oper. phys. prop --- 119,880 131,126 168,106 249, 
Dividend income. __- -- 242,928 223 ,269 222,302 216,941 
Income from funded sec - 301,831 292,088 373,746 375,436 
Inc. from unfunded sec _ 29 877 29 ,630 : 81,6 
Release of premium on 

funded debt___..__-_- 1,231 1,231 1,231 1,231 
Miscellaneous _ _ . ._._-- 53,026 59,290 68,265 310,257 

Gross income... - - $3. 232,680 $4,098,577 $3. 449,971 *4. 101,402 
Rent for leased roads - - 388,924 2.385.014 2384.79 2. 9/907 
Miscellaneous rents _ . _ - * 358075 343 ,309 ,O1 355,662 
Miscell. tax accruals 278,244 309,739 344,480 5, 
Sep. oper. prop. loss. - - - RRR ee eS) ee eS ae 
Int. on funded debt_._.. 2,515,160 2,573,421 2,648,877 2,702,554 
Int. on unfunded debt - - 37,068 11,547 13,262 70,502 
Maintenance of invest- : 

ment organization. - - - 258 en oC Ak ee _ 204 
Miscell. income charges. 11,420 11,392 13,278 15,054 
Income applic. to sink. 

fund, &c., res. fund —- 21,191 20,297 19,044 17,738 

nr i $2,367,929 $1,556,368 $2,328,782 $1,845,821 


x The Railroad Retirement Act of 1934 being declared unconstitutional 
the amount charged to operating expenses during August to December, 
inclusive, 1934, aggregating $217,534, and from January to March, in- 
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clusive, 1935, $144,820, or a total of $362,354, representing company’ 
contributions, was adjusted during current year by a corresponding 
to general ex 
Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ x 
Road & equip. _ 153,299,327 156,937,072 | Capital stock... 27,436,800 27,436,800 


Imp. leased rys. 14,007,503 13, 985, 887 | Funded debt un- 
Inv. in affil. cos.: matured. .... 52,398,000 53,343,500 


bade enenee 5,500,784 5,390,892)| Accts. & wages. 1,832,791 1,723,975 
DEE caccees 2,060.000 2,660,000) Traffic. &c., bal. 1,158,413 1,058,896 
Advances. ... 6,169,905 5,894,881) Miscell. accts.. 19,037 330,282 
Notes & mtges 240,000 240,000 | Interest & rents 
Other investm'ts 5,877,949 5,823,816/ accrued...... 49,442 69,224 
Mise. phys. prop 3,516,931 3,517,359/|Int., divs. & fd. 
Secs. unpledged 1,174,000 1,074,000; debt mat’d un- 
iain iain tate 4, 518 3,765, ae 924,215 924,694 
Special deposits _ 310,618 405,301 | Oth. curr. Hab. . 64,121 10,226 
Traffic, &c., bal. 714,739 777,140] Taxes......-.-.- 9,024,198 6 967. 875 
Mise. accounts. 1,276,426 1,169,311! Prem. on funded 
Loans & bills rec 1,736 4,142; debt........ 7,383 8,614 
Agts. & conduct. 385,109 333,930 | Deferred accts-.. 258 ,888 270,208 
Mat’ls & suppl’s 162,872 58,078 


Int. & divs. rec. . res. 472,458 
Oth. curr. assets 5 ee ere Corporate surp. 67,358,996 67,318,781 
Ins., &c., funds. 533,372 28,288,481 30,247,968 
Oth.unadJ.accts. 2,511,008 | Profit ‘and loss... 13, 276, 696 16,558,215 
Oth. def. assets. 318. 744 310,799 











; ees 202,772,446 206,799,795! Total... .-- 202,772,446 206,799,795 
Earnings for Month of February and Year to Date 
February— 1936 1935 1934 1933 
Gross from railway . . ... $2,511,258 $2,251,911 $2,454,375 $2,151,808 
Net from railway-._--—-- 781,326 794,75 127 
Net after rents__....__- , 98,733 490,157 395,952 

From Jan. 1— 
Gross from railway..... 5,438,244 4,720,469 4,967,295 4,300,005 
Net from pal iteni dirt de 1,448,274 922,958 1,712 ‘599 1,206,317 
Net after rents... ...- 543 ,043 288,754 1,164, ‘371 684,027 


—V. 142, p. “O11. 
Central Vermont Public Service Corp.—Earnings— 




















Period End. Feb. 2o— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues... $163,779 $153,077 $1,847,772 $1,825,849 
Expenses & depreciation. 85,060 68 ,362 924,976 900 ,965 
Taxes, incl. Fed. inc. tax 20,771 18,943 224,975 212,308 

Net operating income. $57,948 $65.772 $697 821 $712,576 
Non-oper. income—net._ 49 54 3,185 740 

Gross income_______- $57 .997 $65,826 $701,006 713, 
Deductions ......... . 26,276 26,888 315,870 * re 

Net income____..__-_ $31,721 $38,938 $385,136 96, 
Pref. div. requirements _ 18,930 18,930 227,160 30 ba 
—V. 141, p. 4013. 

Charleston & Western Carolina Ry.— Barnings. — 
February— 1936 1935 1934 1933 
Gross from railway... $160. 331 $156,729 $168,872 $129,181 
Net from railway ...-.. 47,811 42.800 64,220 32,872 
Net after rents... ____. 27 157 25,865 43,545 14,040 

From Jan. 1— 

Gross from railway .- ~~~ 340,132 313,510 339,459 264.401 
Net from reuey Rithéed 97 .928 81,505 123,270 68,145 
Net after rents___.._. 57.907 48 ,600 83,215 31,585 


—V. 142, p. 1633. 
J. Pr Morgan & © yaa A me par 


surrender, with unmatured coupons attached, 
fund agents, on and after June 1, after which y S-. interest on the drawn 
we > bonds be converted bef the red 

wn may on or ore the emption date 
into common stock of the Gaesapeake & Ohio Ry. Co.—V. 142, seg a 


Chesebrough Mfg. Co. (Consolidated)—Larnings— 

















Calendar Years— 1935 1934 1933 1932 
Earnings for the year... $690,034 $6) 4,671 $884,805 $798,860 
Previous surplus... _ .-_ 1,201,920 2,813,632 2,799,477 2,706,790 
Adjustments _ ...... -- 47.913 ae >_>. ‘eaaliae 73,827 

Total surplus._..-... $1,939,867 $3,473,637 ,684,282 579, 
Dividends paid... ...__- 780,000 1,380,000 ” 780,000 - 750/000 


Appropriated to reserves 891,716 90.650 


Surplus as at Dec. 31. $1,159,867 $1,201,920 $2,813,632 $2,799,477 
Earns. per sh. on 1 











shs.com. stk.(par $25) $5.75 $5.12 $7.37 $6.65 
Balance Sheet Dec. 31 
Assets— 1935 1934 TAabdtlities— 1935 1934 
x Plant, wareh’ses Common stock - . .$3,000,000 $3,000,000 
and real estate. _$1,255,974 $1,294,806) Accounts payable. 124, ‘421 149,921 
Notes receivable - . 20,000 30 ,000 | Deferred credits - . 4,982 4, 
Market. securities 1,448,706 1,792,326) Redemption of pre- 
x Furn. & fixtures . 19.167 19,542} ferred stock... . 113 113 
x Autos, trucks & Sundry reserves... 3,692,771 . 740,684 
stable equipm’t-. 11,821 5,290 | Surplus.........-. 1,15: ,867 1,201, 920 
(at RRR. oma 863,158 601,192 
Accts. receivable... 388,738 325,811 
Investments. .--.-.. 2,915,268 2,913,903 
Invents. (mdse.)._.. 969,111 1.016,164 
Red. of pref. stock 
deposit account. 113 113 
Deferred charges. . 90,099 98,390 
I. «= teen $7,982,154 $8,097,539| Total......... $7,982,154 $8,097,539 





x After deducting depreciation.—V. 142, p. 1282. 
Chicago Burlington & Quincy RR.—Earnings— 
19 


February— 1936 1935 1934 1933 
Gross from railway... - $7,451 O13 5,602,805 $5,797,894 $5,024,039 
Net from railway. --.-- 1.793.775 ‘977 292 P:a5t eG 1,112,808 
Nes after rene “ba 896,730 169,073 814,042 181,116 

rom Jan. 1— 
Gross from railway -. --- 14,661,626 11,675,091 12,012, ono 10,269,191 
Met from railway - - . . .- 3,584,748 2.006.149  3.462.90 2,168,071 
Net after rents_._...... 1,796,035 367 "301 1,723,205 301 ,957 
—V. 142, p. 2151. 

Chicago & Eastern Illinois Ry.—Larnings— 

February— 1936 1935 1934 1933 
Gross from railway ..... $1,322,085 $1,088,517 $1,033,717 $968 .658 
Net from railway. -.--.-- 302.536 261.155 182,636 157 ,556 
Ne after rents eo 79,575 64.836  def36,826 def70.217 

rom Jan. 1— 
Gross from railway -- ~~~ 2,636,765 2,217,028 2,057,010 1,892,100 
Net from railway.-.-.-.-.- 617,165 495,028 351,488 241,189 


Net after rents_._...... 169,394 
—V. 142, p. 2151. 


Chicago Milwaukee St. Paul & Pacific RR.—Acquisi’n 

The Interstate Commerce Commission on March 25 issued a certificate 
authorizing Henry A. Scandrett, Walter J. Cummings and George I. Haight, 
trustees, to acquire and operate that portion of a line of the nneapolis & 
St. Louis RR. extending from Storm Lake, through Truesdale to, Rem- 
brandt approximately 12 miles in Buena Vista County, lowa. 


104,150  def77,925 def210,156 














2312 Financial 
LLP ye gf ‘Storm Laie to Spencer. ae. ae we te a 


segment 
receivers of the a & St. have been given permission to abandon by 


certificate issued March 25 a below). 
Court Authorized Instalment Payment on Equipment Trust 


Certificates Due April 1— 
J. Marony, New York fiscal representative of the — BDORy. & nnounced 
Apri 2 that he had received a court order authorizing the trustees of "7 
to make an initial payment of 20% of the amount a the princi 
pn Ah, trust certificates series C, due April 1, 1936, also a secon 20% 
pymens on the principal of the same series of equipment trust certificates 
became due on ‘April 1, 1935. 
The instalment a ‘to be made on such equipment trust certificates 


amount to $359, 
Earnings for Month of February and Year to Date 


February— 1936 1935 1934 1933 
Gross from railway - — ... $7,618,531 $6,292,357 $6,208,437 $5,450,910 
Net from railway. .....- 739,4 058 1,235,391 706,271 
a —o aaa a def376,116 def32,790 264,090 def344,092 

om Jan. 1— 
Gross from railway . ~~... 15,746,716 13,009,381 13,019,790 11,243,676 
Net from railway. -...... 2,601,687 1,678,892 2, 713,317 1 . 
Netafter rents..__.--_- 479,062 def229,197 ‘687.802 def663,560 
—V. 142, p. 2148. 
Chicago Great Western RR.—Earnings— 

F 1936 1935 1934 1933 
Gross from railway....-. $1,048,955 $1,096,236 $1,070,439 $916,280 
Net from railway.....- def132,895 125,933 191,032 4,554 
Ne at atves remne iia def378.571 def91,116 def31,406 def174,717 

an. 1— 
Gross from railway..... 2,350,882 2, 012 2,227,933 1 926. 997 
Net from railway...... 554 545 428,874 213,598 
et TLE def406,457 def216,225 def42,108 def282,022 
—vV. 142, D. 2148. 
Chicago & Illinois Midland mE. -Sarntnge.— 

February— 1936 1935 St 1933 
Gross from railway... $304,748 $309 395 $246,713 $206,345 
Net from railway. ..... 100,344 110,052 69 ‘241 57,860 
Net after rents_._....-. 83,707 98,171 59,952 50,510 

From Jan. 1— 

Gross from railway ..... 605.557 583 324 518,809 410,047 
Net from railway... 193 ,840 170,740 159,083 84,875 
all eh decinate 165,022 155,329 139,026 . 70,647 


Net after rents - 

—V. 142, p. 1633. 
Chicago Indianapolis & Louisville Ry.—Larnings.— 
F 93 1934 1933 





193 1935 
Grossfromrailway..... $840,569 $576,280 $554,207 $541,107 
Net from railway... -.. 177 878 50.775 76,641 70,756 
ne Soe, higy eer 53.577 def65,794 def48.,385  def52,612 
an. 1— 
Gross from railway..-.-.. 1 oA 093 1,202,871 l, 13s 080 1,075,950 
Net from railway ....-.- "369,368 140,014 183 ,846 101,209 
Net after rents____..... 117 396 def94,612 def63 ,596 def143 ,211 
—V. 142,.p. 1633. 
Chicago & North Western Ry Sarninge-— 

February— 1936 1935 1934 1933 
Gross from railway - - ~~. $6,245,523 $5,201,053 $5,351,351 $4, ose 174 
Net from railway... .- def 123,967 726,932 933,920 ‘20 O8 
nee ays! a: EASE def960,712 def52,427 168,005 detase: ‘928 
| om Jan 
Gross from railway... ~~ 12,503,843 10,703,560 11,104,294 9,500,815 
Net from railway--__-.-.-- 992 1,429,596 2,076,802 771,262 
Net after rents___._.... def875.185 def109,444 588,489 def898,604 

—V. 142, p. 2148. 

Chicago Rock Island & Gulf eye Barnengs. — 
February— 1936 1934 1933 
Gross drean ve railway.-..-- $316,641 288 711 $255,316 237 ,908 

Net from railway. .-_- 84,157 69,884 41,355 : 
Net after rents._....-- 22,150 def8,853 def31,920 def41,638 

From Jan. |1— 

Gross from railway~---- 652,418 573 ,086 558,409 518,429 

Net from railway.--_--- 171,290 122,720 126,198 122,541 

Net after rents... - 082 def27,452 def28,252 def62,565 
—V. 142, p. 1634. 


Chicago Rock Island & Pacific Ry.—Authorized to 


Intervene— 

The protective committee for Burlington Cedar Rapids & Northern Ry. 
consol. lst mtge. 5% bonds due April 1, 1934, has been authorized to inter- 
vene in the proc ng before the Interstate Commerce Commission in- 
veins proposals to me yond the Chicago Rock Island & Pacific Ry. and the 


Rock Island & 
Earnings for Month of February and Year to Date 
February— 1936 1935 1934 1933 
Gross from railway. -.-.-- $5,158,597 $4,557,040 $4,665,432 $4,249,211 
Net from railway-_... .-- def43 ,488 194,172 681,473 366, 
we after creme lL SIRS def715,707 def464,927 def6,481 def391,277 
rom Jan. 1— 

Gross from railway. ~.---. 10,640,563 9,282,425 9,698,658 8,929,376 
Net from railway--_....- 359,237 367,553 1,527,328 945, 
N a< ae ae. goons def942,588 def948,266 153,779 def550,837 

» Pp 


Chicago St. Paul Minn. & Omaha Ry-—_Barnings— 


February— 193 1935 3 
Gross from railway. .-_-.- $1,281,520 $1,047,129 $1,086,261 $919,419 
Net from railway. _.._-.- def35,083 125,796 191,563 ° 
Net after. ag a def211,964 def22,691 47,531  def74,219 

om Jan. 1— 
Gross from railway ..-.-.- 2,627,606 2,186,782 2,279,710 1,837,292 
Net from railway. ....-.- 79,957 183 ,586 "420,035 ; 
Net after rents__...... def273 798 def110,857 136, ‘499 def188,.837 


—V. 142, p. 2151. 


Chicago Surface Lines—LEarnings— 


Years End. Jan. 31— 1936 1935 x1934 1933 
.821,002 $47,474,007 $45, 601,782 $44,421,102 





Gross earnings........ 

Operating exp. & taxes... 40 ‘368, ‘004 40,201, '845 37,530, '218 37 726, '934 
Residue receipts... .- $6,452,997 $7. 272,162 $8,071,564 $6. 694,168 

Chicago Rys { , oe ‘871 798 4,363, '297 4,842,939 4,016, ‘501 

South Side "ses (40%) 2, ‘581, 199 2,908,865 3,228,626 2, ‘677. 667 


x 7 city’s 55% of net devisable receipts as defined by ordinances. 


Cleveland Electric Illuminating Co.—T7o Amend Regu- 


lattons— 

The preferred stockholders at their annual meeting on April 22 will 
consider amending the code of r ations to provide that regular meetings 
of the directors shall be held at least once in each quarter calendar year; 
also to to permit the use of facsimile Renaguees on certificates of shares of the 


company’s capital stock.—V. 142, p. 4 


Clinchfield RR. —Bareinge— 


February— 1934 1933 


Grossfromrailway..... $569,464 $439 432 $506,786 364,225 

Net from railway-._.-~- 281,277 181,377 262,289 157,461 

Net after rents... ..- 275, ‘202 167, '393 251,751 115,146 
From Jan. 1— 

Gross from railway. ..-- 1,120,529 890,206 984,437 764,713 

Net from railway-....-.~- 550,458 375,310 479,532 346,416 

Net after rents.__....-.- 536,156 349,110 451,909 259, '365 


—V. 142, p. 1635. 





Chronicle April 4 1936 

Colorado & Southern SAY arene 
Grose from rail $184,281 $403 bet 635 $383,744 

ross from way..... ‘ : 
Net from railway--.-.-.-.-- : 36, #403193 32,691 69,044 
Net after rents......... def23 ,029 def30, 979 ef35, 881 2,164 

From Jan. 1— 

Gross from railway . ~~~. 999,762 824,205 777,105 750,979 
Net from sad dubun oe 138,241 : ; 100,215 
Net after rents. ._...... def7,738 def58,672 def34,112 def41,883 
—V. 142, p. 148. 

Columbus & Groonsiie Ry.—Earnings.— 

February— 1935 1934 1933 
Gross from railway . . ..- $70. P18 ,844 $63 ,046 Sie 
Net from railway... ~~. def3 ,067 def6,528 1,960 def11,851 
Net after rents. _....... def6 ,126 def6 ,454 169 #£=def12,778 

From Jan. 1— 

Gross from railway - . . - - 157 ,098 126,584 138,014 93 ,044 
Net from railway. -..--- 1, def17 ,704 8,920 def21,738 
Net after rents........ def5,651 #def20,085 3,068 def22,723 

—V. 142, p. 1462. 

Commonwealths Distribution, Inc.—Present Status— 

Organization—Company was formed in 1934 oe the parva of liquidating 
the re assets of the defunct American Common Power Corp. 
and “distribu the The ca pital ¢ shares of the Tnumanments 
Distribution, Inc. were distributed to dshenture holders of American Com- 


monwealths Power Corp. at rate of 10 shares per $1,000 
debentures, plus a scrip certificate for 5-20ths shares ‘in the case of series A 
6% debentures, 4-20 shares in the case of convertible 6% debentures and 
2-20ths share for the 54 % series debentures 

Letter of President to stockholders dated Jan. 7 1936, announcing 
annual meeting held A, *O1° 1936, contained the following on the company: 

The pal investments of the company as of Dec. 31 1935 were: 
16,287% shares American — & Power Co.commonstock Ourrent market 
8,260% shares RRB 
market re 


reported 1 bid d. 
blic Utilities, Inc. common stock. Current 
10% bid, 12 asked. 

trust certificates for common ey, , ~f sesenss Gas 


Electric Current yo ageesen 3 3 
1,000 shares United Light & Power Co mmon “pS Current 
market reported bid, 8 asked. 


Other miscellaneous hol of which the only one of substantial value 
is the interest in the office building at Manitowoc, Wis. carried on the books 
of $35,000 and leased at a net rental of $3,000 per annum. 


Balance Sheet as of Dec. 31, 1935 

Liabiltties— 
Capital stock and scrip ($1 par). $123,798 
Reserved for issuance to former 


ssets— 
a at book values. ...$225,703 
Cash 28,902 
creditors of American Com- 


nization expense.....-..-- 11,490 











monwealths Power Corp. .-...-. 84,332 
BPs ecccccccecesoesoescecces 57,964 
Penasaediniecoaqausneuaen DE) . BUElc cccscccncceuceseasess $266,095 


‘ficers—Pres., Herbert W. Briggs; Vice-Pres. & Treas., John K. Gar- 
Pres. deB. Greene; Sec. & Asst. Treas., " Jesse L. Terry; 


. Rafis 

s—For the 12 months ended Dec. 31, 1935 the income of company 
was $4.3 2 and its expenses $4,515. However, during the year company 
received no dividends on its investments in utilit common stocks althoug 
substantial earnings accrued to oy shares and the future seems to give 
promise of income from these sour 

With the » me emg of the Kastetant Secretary, the sole compensation of 
officers and directors has been directors’ fees aggregating $220 for the year. 


Community Power & Light Co. (& Subs.)—Larnings— 
Period End. Jan. 31— 1936—Month—1935 1936—12 Me Te a: 














Operating revenues. -.-- $315,758 $297,806 $3,761,481 »781 457 
in tee on ee 159.201 149,244 1,890,090 1,899,020 
aintenance.......... 14,754 15,941 200 ,974 / 
a lh I dr 30,803 29,486 346,771 343,619 

Net oper. revenues... $110,998 $103,134 $1,323,645 $1,375,157 
Non-oper. income—net-_ 1,727 962 22,006 24,875 

I Ri $112 tf $104,097 $1,345,651 $1,400,033 
Retirement accruals... 25,180 22,644 283 ,1 ; 
Int., amortization, &c-.- 70,720 71,007 851, 522 857,108 

Net income......... $16,824 $10,444 $210,946 $221,969 
—V. 142, p. 2149. 

Connecticut Co.—Earnings— 

Calendar Years— 1935 1934 


1933 
$8,238,658 $8,250,654 $7,865,257 $8.5 
687,446 6,722,449 6,183,883 7,1 Saat 
473,230 529,114 476,468 "492 372 


income.... $1,077,981 $999,091 $1,204,906 $920,796 
income. . 146,881 172,611 166,558 189,143 


wececece $1,224,862 $1,171,702 $1,371,465 $1,109,939 
2,101,599 2,289,905 2,277,544 2,270,669 


$876,737 $1.118.202 $906,079 $1,160,729 


Balance Sheet Dec. 31 
1934 1935 1934 
$ TAabdtitttes— . Bs 
oad & Capital stock..... 19,877,000 19,877,000 
equipment... 42,458,141 44,821,893/ Long-term debt. -_.20,417,625 20,480,281 
on leased tes 
+) EE 6 5,382,395 5,388,199 


4,128,024 
Mise. phys. prop. 419,575 232,500 
Deposits in lieu of 1,482,568 

mtgd. prop. sold 7,195 

Inv. inaffil.cos... 405,302 
Other investments 13,502 
0 Ea Se 544,577 
Special deposits _ A 52 
Loans & notes rec. 
Misc. accts. rec... 
Materials & supp. 447,960 454, 
Other curr. assets. 0 
Deferred assets... 3,581,366 
Unadjusted debits 39,689 6,388 


Total......-.. 53,598,315 55,164,972 
—V. 142, p. 948. 


Consolidated Biscuit Co.—Securities Offered —As an- 
nounced last week (V. 142, p. 2149), a banking syndicate 
headed by F. 8S. Yantis & Co., Inc., Chicago, and including ° 
Bond & Goodwin, Inc., New York, Rawson Lizars & Co., 
Webber, Darch & Co. and Dempsey, Detmer & Co., Chi- 
cago, are Ay! 68,000 shares ($1 par) stock ‘at $10 per 
share and $200,000 1st mtge. 54% sinking fund bonds, 
series B, at 100% and int. <A prospectus dated March 26 
affords the following: 


Bonds are dated March 1, 1936; due March 1, 1946. Interest payable 
semi-annually on March 1 and Sept. 1. City N ational Bank & Trust Co. 
of Chicago and Arthur T. Leonard, trustees. 

History & Business—Company was incorp. in Illinois Dec. 29, 1920. Is 
engaged in the manufacture and sale, at wholesale and retail, of bread, 
crackers, cookies and other bakery g 

Company owns in fee its plant at Mt. ‘Vernon, Ill., consisting of 41,861 
square feet of land adjacent to the tracks of the ‘Southern Ry. Company 
ret ,occupies under a one year lease a warehouse at 3841 Ogden Ave., 

cago. 





Operat 
Non-operat 


Gross incom 
Deduct. from aan inc. 








il 
Deferred liabilities 1 819, 228 1,811 494 


Tax Hability and 
653,151 534,105 


other reserves. . 
Accr. depr., equip. 

and buildings... 8,555,124 8,617,926 
Oth. unadj. credits 404,715 401,073 
3,413 ‘661 Misc. fund res'ves 3,064,948 2,893,700 
986,260 5,392,644 


Total. cccessce 53,598,315 55,164,972 

















Volume 142 
By a to its articles of 


of State of Illinois on Maren Tr 


te name from ‘‘Davidson B 


m is to uire the ‘property, caatwilt and 
: o remy exchanee for 113,000 s 


Financial 


7, 1986 oy ee woes ~~ = 
e compan 
Gonsotidated Biscuit Oo.” 
oing business of 


Hampton Cracker Co. (Ky.), in ares of common 
—— and 1, —_ shares of $7 Se ae jpn yA. (no : ). Such 
shares represent a lump sum payment for e and intangible pert 
and the goodwill and going concern value of Hampton CR x Co. and 
e ue 


of tangibl "propert Tbe axduuaa ty the @ of a gay & 
oO e y the company 

eh 11 4 000 shares of common stock and the stated value of such 
2,500 of such 113,000 shares of common 
the reyy stockholders of — 
orp. as a er’s fee for arranging for 
©Co., Inc., of 63,000 shares of such common 


value of ~ 

l, stock. 
stock and ona $20 are deliverable b 
OCracker Co. to Industrial Capital 


the purchase by F. 8. Yantis 


excess of the par 


The Hampton Cracker Co. is engaged in the manufacture and sale of 


Louisville Ky., is ing f Rain 
consist Oo 

tracks of. the Kentu & Indiana 

since incorp 


roducts and owns, in fee, obo 


roperty located at 2900 Magazine St., 
Po feet of land adjacent to the 
erminal Ry. Hampton Cracker Co., 


926, has pe ene expanded its activities. 


Dec. 3, 
Capitalization (Dec. 31, 1935) After General Effect to Present Financing 
(a) The sale of $200,000 principal amount of series B bonds offered by 


his prospectus; 


(b) The issuance of 113,000 shares of qqeumen, stock in connection with 


the acquisition of the Hampton 


er Co.; 


(c) The issuance of 1,353 shares of $7 cumulative preferred stock no 
par value in connection with the acquisition of the Hampton Cracker Co. 


and the redemption of such shares 
x lst mateo. 5% % sinking fund bonds: 
es A 


be as follows: 
Authorized Outstanding 


$250,000 y$250,000 
200,000 200,000 


Sundry notes ey Reninng to an employees 


Seite Fm (abet iSbae = ots are 


Cemmen stock ($1 


x Com 
series B bonds are issued 
a mortgage nends whi 


Go. the ne has auth 


pawavnds 1,000,000 shs. 


ny’s ra ee cores deed of trust under which such series A and 
rovides that the aggregate 
may be outstand 
connection with the acg 
orized 1,353 shares of $7 cumulative preferred 


z22 ,.020 

213,000 shs. 
principal amount of 
limited 


at any one time is 
tion of Hampton Cracker 


(no par), and will issue all of such shares as part consideration for 
the assets of Hampton Cracker Co. Company will apply part of the 
proceeds of its | moa > bonds to the retirement of such $7 cumulative 

Since Dec. 28, 1935, $17,000 first m 7% gold bonds, maturing 
ually, from 1935 to 1944 =H e bonds then 

ou —_ of an authorized issue of of $75, of such 7 have been 
canceled. Interest cou work such bonds 


Ges Tee bah Wane 


adequate fe —{ their payment are held for “oe 
successor trustee under 
released. 


Iil., 
ny Bech indenture has been 


on atten > pas funds 
b- Lay securing such 


y Since Dec. 1935, the company has purchased $10,000 of series A 

bonds in antici ata of sinking fund uirements 
z Such notes interest at the rate of 5% per annum, but if held by the 
% interest per annum. ince 


to maturity bear an additional 
+4 in principal amount of | said notes have been paid. 


—— 
s, 1935, $1,35 


Earnings for Calendar Years 
[Including Hampton Cracker Co.] 





1935 1934 rs 
$4,786,163 $3, 575. 153 $2,351, 





GR... cacdoonenenessdeedwest 165 
Net income before int. & Fed. inc. tax. 252,826 240,517 373 ‘517 
Annual interest requirements on the first m age 5%% sinking fund 
bonds, series A and series B, of the company, are $24,750. 
Pro Forma Condensed Balance Sheet, Dec. 28, 1935 
Assets— Ltabilities— 
Cash—unrestricted.......... $159,442| Note payable. .............. $752 
Cash in escrow............-- 6,237 | Employees’ notes payable. .-.. 14,474 
Notes & accounts receivable.. 208,649/ Accounts payable......... .. 41,525 
Dis cacuesduudocoeuditt 211,045) Accrued expenses........-... 23,314 
Other rec. & investment assets 13,805 | Res. for recapitalization exp... 17,750 
Property, plant & equipment. 550,074! First mortgage 5'4s_-.-....-..-. 450,000 
Trade names & goodwill... ~~. 1 | Capital stock ($1 par)......-. 213,000 
Deferred charges..........-.- 120,693 | Paid-in surplus............. 79,593 
Earned surplus............- 329,538 
0 See G3.S50.3Gst ‘FRR ccscasusecsesenceqes $1,269,947 





90 B00 earien’ proceeds to be received by the company from the sale of 
$200 B bonds are estimated at $166,250. Of such net proceeds, 
$144,482 will be applied to the redemption of 1,353 shares of $7 cumulative 

preferred stock (no par). deliverable to Hampton Sygcker Co. as part con- 


sideradion for the uisition by the compan 
‘wan roceeds estimated to to be $2 


and the ce of such net p 


f Hampton Cracker Co. 
.767 is to be used 


to pay os accounts to trade creditors and discount bills for purchases 


of materi 


The common stock ($1 par) has been or is to be acquired by the under- 


writer from shareh 


olders of the company and not from the company, and 


the net proceeds thereof are deliverable solely to such shareholders and not 


to the company. 
Underwriters—F. 8S. Yantis & Co., 
the series B bonds and common s 


Inc., .. the penton underwriter rd 


he underwriter has agreed to 


purchase from the company subject to  - conditions and to the approval 
of counsel, the series B bonds at 92% and int. to vas date of deliv 


underwriter has agreed 
Bundy, none of the compe 
Fangman, Geo. Cofield, 


to purchase from J. 
y. and from Clem F 
Hampton, H. M. 


Da oe an ake 


eaieen ton, 


Hampton, L. O. Wantlee. Elizabeth Hochodel. Frank Joyce Che A. Nail, 


John R. Inglis, Richard Johnson, W. 


L. Hampton, and Kentucky Title 


Trust Co., trustee under the will of Henry Bosquet, ‘the shares of common 
stock offered at a price of $8 a share.—V. 142, p. 2149. 


Consolidated Gas Electric Light & Power Co. of Balti- 


more (& Subs.)—Karnings— 
2 Months———— 








12 Months——— 
































Perioa— Feb. 29°36 Feb. 28 ’°35 Feb. 29’'°36 Feb. 28 '35 
Revenue from elec. sales $3,930,933 $3, 473.471 $21,496,650 $19,267,541 
Rev. from gas sales__-_-_ 1,868,112 1, ‘ 036,641 ,915,110 
Rev. from steam sales__ "281,622 31,655 762,164 74,856 
Miscell. oper. revenue... 48.784 44,009 311,046 350,448 

Total oper. revenue... $6,129,453 $5.488,157 $31.606,502 $29,205,956 
Operating expenses____. 3,135,555 2,743,767 16,278,401 14,646,486 
Retirement expense-_-_. 48, 426,225 2,465,518 2,406,129 
Os + io wink ees bod iu x783,319 668,600 x3,859,373 3,566,851 

Operating income_... $1,762,561 $1,649,564 $9,003,209 $8,586,489 
Non-operating income-. 31,561 22,698 350,353 228 ,764 

Gross income__._.__- $1,794,123 $1,672.262 $9,353,562 $8,815,253 
Fixed charges.......-_. 453 ,723 81,677 2,915,543 2,884,445 

Net income_-..__.__ $1,340,399 $1,190,584 $6,438,018 $5,930,808 
Preferred dividends... 185,885 193,370 1,137,279 #1,159,034 ° 
Common dividends... _- 700,438 700.438  4,202.629 4.202 ‘577 

CEE TP $454,075 $296,775 $1,098,110 $569,197 

arn. per sh. of com. stk. $0.99 $0.85 $4.54 $4.09 


x Taxes for 1936 are estimated; the amount may prove insufficient.— 


Herbert A. Wa 
and gas sold in t 


er, President, announces that the volumes of electricity 
e first two months of 1936 by the company were the 


— hest for any ae two month period in the company’s histo Electric 
sales were 26% and sales 10% greater than in the 1935 od. There 
was one more day in February, 1936, than in February, 193 
Increased sales were bed industrial recovery in the compact 


Maryland territory served by the Company . extreme cold weather, and sales 


of electricity to the Pennsylvania R 


Feb. 10, 1935.—V. 142, p. 1636. 


, begun in only a limited ‘degree on 
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Consumers F Power Co.—Bonds Called— 
Funds have been deposited with City Bank Farmers Trust Co., 
ie te: PeaNtke accra teaae See Tee TTA 
and accrued interest, after which date in i ee 


° fa os te may receive payment of he apy at ony y 
ay l, 6. 


SaaS Can Co., Inc.—To Increase Stock— 
The stockholders will vote A at pkey yh ye e stock (as outlined in 
vote on a for off 75,000 shares 


























ve J.-2 = “ ay ~ * — Bw by officers and emplo not less than 
) purchase yees 
$60 per share.—V. l , D. 1980. 
Continental ane & Electric Corp. (& Subs.)—LZarnings 
eum an earnings. ad subs. (after eliminating sai — 
ieen-oome RE ra: IRE oem $33 .258 584 $3} .056 ,909 
General opera yoo gikeadielhammatanendn 13.232,563 197.639 
Main RS EN OEE SESE oy Spleen roeem, ; . 1493 
Provision for retirement........................ 4, 851 4,214, 
General taxes and estimated Federal income taxes. 3,358,091 3,415,581 
Net earnings from operations of subsidiaries. ...$10,863,171 $9,735,539 
Non-operating income of subsidiaries............ 835,517 790,984 
Total income “4 SE. cdc bbeccansooecoa $11,698,688 $10,526,523 
Interest, amort. = dividends of subs.— 
Interest on bonds, notes, &c............._--_- 3,943,017 3,976,076 
Amortization of bond ¢ discount and pref. stock 
pees PEGA SE EE 1 OE See 281 ,347 300,126 
Dividends on preferred stocks... ............-. 1,069,774 1,070,219 
Proportion of earnings, attributable to minority 
GE Gh 6 cnncecbbicsusecccbsstbhsdodeco 13,865 7,644 
E of Cont. Gas & Elec. Corp. in earnings of 
ee $6,390,683 $5,172,456 
Income of Cont. Gas & Elec. Corp. (exclusive of 
income received from subsidiaries)............ 38,470 40,125 
Tt cn ppadinnnandinanmmnendendhiinme $6,429,153 $5,212,582 
Expenses of Cont. Gas & Elec. Corp. .........--.. 155,933 154,344 
Re a SEE a 3,220 ,058 
Holding compan ean: nas <= 
terest on Dea dob a a Oe 2,600,000 2,600,000 
pom. Ba of debenture discount and expense 164,172 164,172 
Balance transferred to consolidated surplus... _. $3. 509 ,048 294,065 
Dividends on prior preference stock............. 1,320, 053 $2.29" 053 
ES ae ee ee $2,188,99 $974,012 
E NER RL GT ett 31020 $4.54 
—vV. l . D. 2151. 


Continental Steel Corp.—JListi 


ng— 
The New York Stock Exchange has authorized the listing of 200,648 
shares of common stock (no par) which are issued and outstanding. 


Consolidated Income Summary for Stated Periods (Inc. Subs.) 


Year End. - End. 5 
30°35 


—_ s. End. 
June 30°35 


| at End.11 Mo 
Nov. 30°35 Noo. 





June 0 
a Net income__......-.-. $1,179,075 $1,162,812 $698,839 $1 "S61 654 
Interest paid ........-- 73,698 35.235 22.745 57, 
Depreciation . .......-.- 533,516 314,520 581, 
Fed.inc.taxes paid or accr 89,881 154,665 64,000 218,665 
Net profit..........- $481,978 $658,390 $345,186 $1,003,577 


a After deducting all expenses of business, but before T42, p. 1463. 
depreciation and Federal income taxes paid or accrued.—V. 142, PD. 1463 


Contenet Purckase Coen.” (Mich.).—- Deboahied Diterdd 


ray, McFawn & Co., Detroit, recently offered at 100 


and int. $300,000 10-year 54% sinking fund convertible 
debentures. Bonds offered for sale only to persons resident 
within the State of Michigan. 

Dated March 1 1936; due March 1 1946. Interest, payable semi- 
annually, M. & 8., at office of Union Guardian Trust Co., Detroit t, trustee. 

tion has covenated in the indenture that it will refund to the holders 
< soaeeeaae a aterest the Dros frou gunaial Eesteunl pameioer 
or meas ein ereon. perso pro y 
taxes in the State of Mi Each $1,000 cry at is, by its terms, 
convertible at the option o the holder into 40 shares of common stock at 
any time until maturity or until 20 days prior to previous redemption 
Redeemable in whole, or in part, at the option of the ‘eo og red on the 
first business day of any month upon 60 days’ notice at 103 if red. before 
March 1 1940. and thereafter at par plus a premium of \«% for ecah full 
year intervening between the redemption date and March 1 1946. 

A circular dated March 2 affords the following: 

Corporation—Organized in Michigan p February 1 to conduct a 
general finance business. Is successor, through ere daetlen wag 
of Contract Purchase Corp. (Del.), organized May 1 1933. 
business consists in purchasing at a discount and generall 
contracts and evidences of debee arising from the sale, at retail, of new B. 
used motor vehicles and in loaning money on new and used motor vehi cles 
in the hands of dealers. Such purchase contracts are discounted by the 
corporation for dealers in motor vehicles. 

Corporation presently confines its deal to motor vehicle per. 
Corporation also engages to a limited extent, in by rediscounting of auto- 
mobile retail contracts of other finance compa 

Corporation is the owner of all of the capital stock of Contract Purchase 
Investment Co. Ri ), which in turn owns all of the capital stock except 
directors’ qualifying ‘shares of Merchants’ Bank o roit. The bank 

tes under one of the limited number of industrial bank charters granted 


opera 
by the State of Michigan. 

Sinking Fund—aA sinking fund, equal to 10% of the net earnings of the 
corporation as defined in the indenture, is to be applied, pursuant to the 
terms of the indenture, to the retirement of debentures, either through 


purchase in the open market, if available, or through call by lot. 





Purpose— will be used as additional working capital. 

Capitalization— Au gota A Outstanding 
7% cum, conv. cl. °) preference stock ($10 par). 15,000 shs. 15, “ 
Cee: Hebe Cll Bll « poncscrncoensconanen *60,000 shs. 25,000 shs. 


* Of this amount 12,000 shares are reserved for conversion of debentures, 
12,000 shares are reserved for conversion of preferred st , and 5.000 shares 
are reserved against the exercise of an option granted the underwriters of 
the a series of debentures to purchase that amount of stock at $25 
per share 

Earnings—Consolidated net earnings of the predecessor aed nina 
for the year ended Dec. 31 1935, amounted to $74,503 phy providing Soe 
all charges, ae Federal income taxes. Such earni 
income taxes, available for payment of interest ch 
amounted to $86,157 or over five times interest 


es on ~ a debentures, 
es on this issue. 


Balance Sheet of Predecessor Company 








Assets— Dec. 31°35 June 30°35 Tiabilities— Dec. 31°35 June 30°35 

a il $162,740 $199,810} Notes payable---_-_$1,350,000 27 ,500 

Notes & contr rec. 1,777,806 1,251,151] Accounts payable. 26,275 16,039 

Repossessed coll. at Federal taxes-----. 13,490 4,998 
est. sales prices. 5,523 9,589| Amounts withheld 

Other assets_... 41,458 29110; from dealers__.. 4,391 2,801 

Indust. bk. charter 1 1 | Res. for conting_ ~~. 25,000 25,000 

Deferred charges. . 10,468 11,267 | Deferred income... 122,999 97,655 

Capital stock... .-. 200,000 200 ,000 

Paid in surplus... 50,000 ,000 

Earned surp us... 105,841 76,934 

DO pines ode $1,997.997 $1,500,928 Bees case co cde $1,997,997 $1,500,928 
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Crouch-Bolas Aircraft Corp.—Siock Offered—Paul D. 
Sheeline & Co., Boston, recently offered the common stock 
of this company at $4 per share. 


A pectus, dated Dec. 11 1935, affords the following: 

H tion was incorporated Jan. 29 1932 in Delaware and is 
authorized by its certificate of incorporation to engage in the United States 
and throughout the world, in the development, manufacture and sale of 
aircraft and aero engines, and the licensing of other manufacturers to carry 
out similar activities on a royalty basis. 

The company owns exclusive Ameri rights under United States 
—— covering a new principle of airplane t and other improvements 

airplane and engine d . Since date of incorporation it has been 
=e in experimental a development work. 
lant located at Pawtucket, R. I. 

The development work is now complate and the company’s policy is to 
apply the new principle to a moderate production and to an extended 
licensing program 


Manufacturing and Licensing Rights—The corporation owns and controls 
exclusive American manufacturing and licensing rights to the ‘‘Dragonfly’’ 
ne le and other improvements in airplane and e design acquired 

m uch-Bolas Inc. which holds the United States patents. Crouch- 
Bolas Inc. (Conn.) under common control with Crouch-Bolas Aircraft 
Corp. owns 10,000 shares (10.11%) of the outstanding common stock of 
Crouch-Bolas Aircraft Corp. which it acquired in return for granting to 
Crouch-Bolas Aircraft Corp. exclusive American manufacturing and licens- 

ape for patented improvements in Amphibian Aircraft. 

. J. Goodman-Crouch and Harold Bolas each own a 40% interest in 
Crouch-Bolas Inc. received in return for assigning to that corporation the 
patent applications upon which the patents held by it are based, repre- 
senting over two years’ continuous work by them at their own 
plus an expenditure by them estimated as being in excess of $29,000. 

The firm of Boardman and Grout, the individual members of which have 

ased an interest in Crouch-Bolas Aircraft Corp., owns a 10% in 

Crouch-Bolas Inc. received in payment of legal services ren 
period of five years at an estimated value on a retainer basis of $1,500 per 
year plus services to be rendered in the future and Providence Braid Co., 
which has purchased a 9.5% interest in Crouch-Bolas Aircraft Corp., owns 
a 10% interest in Crouch-Bolas Inc. in payment for financing Crouch- 
Bolas Aircraft Corp. in the early stages of its existence. 


Purpose—Company, which up to the present has been financed from 
private sources, is now ready to commence its construction and licensing 
ram. and additional operating capital is required for this pur k 

e net proceeds from the sale of this issue will be used for the manu- 
facture of aircraft embodying the patented features controlled by the com- 
pany for the prosecution of a licensing program and for general corporate 


Capitalization—The corporation has an authorized capital of 1,000 shares 
of $6 non-cumulative preferred stock (no par) none of which is outstanding, 
and 299,000 shares ($1 par) common stock of which 104,733 fully paid 
shares are now outstanding. 

The company proposes to issue 100,000 shares of common stock. The 
contract covering the distribution is in the form of an option to Paul D. 
Sheeline & Co. on the entire 100,000 shares at $3 per share, exercisable as 
follows: 10,000 shares within 30 days, 10,000 additional shares within 
60 days, 10,000 additional shares within 90 days, 20,000 additional shares 
within 180 days, 25,000 additional shares, within 270 days and 25,000 
additional shares within 360 days, from the effective date of the registration 
of the stock under ¢he Securities Act or the approval of the sale of the stock 
by the Department of Public Utilities of Massachusetts, whichever is later. 
Paul D. Sheeline & Co. will also receive from Crouch-Bolas Inc. 100 shares 
of common stock of Crouch-Bolas Aircraft Corp. for each 1,000 shares of 
stock taken under the option. The price to the investor is fixed at $4 per 


Listing—Company has agreed to make application to list the stock on 
the New York Curb Exchange or other exchanges to be designated by 
Paul D. Sheeline & Co. 

[Since the date of issue of this prospectus the agreement between Paul D. 
Sheeline & Co. and Crouch-Bolas, Inc., whereby Paul D. Sheeline & Co. 
was to have received certain shares from Crouch-Bolas, Inc., has been 
canceled. The 10,000 shares of Crouch-Bolas Aircraft Corp. common 
stock owned by Crouch-Bolas, Inc., less 933 shares used in reduction of 
outstanding loans of Crouch-Bolas Aircraft Corp. and in payment of 
expenses of Crouch-Bolas Aircraft Corp. has been returned to Crouch- 
Bolas Aircraft Corp., reducing the outstanding stock by that amount. 
Common stock of Crouch-Bolas Aircraft Corp. owned by Crouch and Bolas, 
various directors and certain others, amounting to 49,009 shares, has been 
placed in escrow with the Providence National Bank until such time as 
the company declares a dividend, the escrow agreement being subject to 
termination only by a two-thirds vote of all stock not escrowea P| 
| Management—The executives are R. J. Goodman-Crouch, hairman, 
Treasurer and Gen’l Mer.: Maxwell C. Huntoon, President; Harold Bolas, 
Vice-President and Chief Engineer; Robert O. Read, Vice-President, 
Providence, R. I. and Paul D. Rust Jr., Sec., Marblehead, Mass. 

The directors are R. J. Goodman-Crouch, Maxwell C. Huntoon, Harold 
Bolas, Robert O. Read, Paul D. Rust Jr., Jonathan Grout, John J. Godfrey 
and Frederick T. Moses. 

Paul D. Sheeline & Co. have the right to designate two directors, under 
which they propose to nominate Paul D. Sheeline, Boston, and William O. 
Everts, Brookline, Mass. 
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Crowell Publishing Co.—Annual Report— 

Albert E. Winger, Executive Vice-President and Treasurer, states: 

The year 1935 showed very satisfactory p , substantial gains over 
1934 made in our average net d circulation, advertising income and 
the sale of Collier books, as set out hereunder: 


Average Net Paid Circulation (Last Siz Months of Each Year) 











1935 1934 Increase 
ETE ey se SS 2,437, 2.343.529 94,310 
Woman’s Home Com Re A tthe on 2,705,352 2,582,274 123,078 
The American M halt Weel rn Ele 2,012,845 1,924,264 88,581 
The Country Home...............- 1,523,852 1,483,551 40,301 
Oe a a a eee 8,679,888 8,333,618 346,270 
x Largest magazine audience in the world. 
Advertising Income 
1935 1934 Increase 
RE i el ek OB $9,214,897 $7,173,862 $2,041,035 
Woman's Home Com a eallipete sng 4 6,742,804 6,370,908 l, 
The American M i nendtiitinainbes 2,705,280 2,465,466 239,814 
The Country Home. .............-.. 939,386 754,003 185,383 
TEieishvtesebedebnocnseeénuun $19,602,367 $16,764,239 $2,838,128 
Collier Book Sales 
1935 1934 Increase 
eS Be bbe On $4,377,201 $3,387,315 $989 ,886 


Earnings for the year 1935, after reciation, taxes and other charges, 
and after providing for preferred s dividends amounted to $3.12 per 
share on the common stock ,which compares with $1.43 per share for 1934. 

Dividends amounting to $1.75 per share were paid on the common stock, 
the balance of the used to improve the current position of 


the company and to provide for improvements in the plant and fer machinery 
and equipment. 
5 A 


Consolidated Income Account Year Ended Dec. 31 1935 


{Includes P. F. Collier & Son . P. F. Collier & Son, Ltd., and 
Reynolds Pu 


Co., Inc. 
Profit before ch deprec., Federal income taxes, co's 


ooeerenen to employees’ profit sharing fund & adjustment 
reserv: 

















o Sail ie BD te ns ae a cle a os ie es Ae $3 ,.279 ,659 
De Ae ee ee ee ee Le he eeninmees 358, 
pI IR SE LD Gl EME EP age ae 370,468 
Co's contribution to employees’ profit sharing fund_......... 93 ,640 
PT TLE LLG LS SETI RE Rly 82,736 

TN I PR GE IE Sk EIS a en ee a ay BCA io $2,374,150 
ee ee oe ce 3,072, 
Adjust. in respect of Federal income taxes for prior years -. . . - ~~ 3,890 
Dividends from wholly owned subs. not consolidated, declared 

Ge SD Gr Ee FE cde mcccccccenccosccecheoecuco 25,490 

a i as ee ee 8 $5,476,065 
ee ay Oe obese cobeduaba 60 .97 
ee et ad hee einedin 1,311,738 

SES IRR I RR I I 5 A $4,103 .357 
Earns per share on 752,629 (no par) common shares..........- $3.12 

Consolidated Balance Sheet Dec. 31, 1935 

Assets— Liabilities— 

Land, bidgs., machry., equip., 7% cum. prf. stock (par $100) $871,000 
furniture & goodwill... ~~. $13,727,036 | Common stock............. x7,891,159 

Book plates & copyrights.... 3,793,673|6% sinking fund notes....- 71,000 

Investments in wholly-o Due to wholly-owned sub. not 

subs. not consol. (having consolidated ............- 1,962 

net tangible assets of $121,- Notes & trade accept. payable 1,412,566 

ae 2 Ge. .nrrkiochtact 365,000 | Accounts payable & sundries. 1,419,037 

Other investments -_.-...... ,396 | Employees’ savings & profit 
Due from wholly-owned sub. SS ee 53,640 

not consolidated _......-.. 91,938 | Accrued divs. on pref. stock . . 25,400 
Reacquired securities, at cost: Tax provision—Fed., State 

3,335 shs. of common stock 132,820; and municipal.........-.- 455,141 
+ NGOS rere 1,283,770 | Provision for book collection 
Postage deposits & uncon- Gh... camenscetindias 278,338 

verted postage........... Gs ..« cnocnnieetitin 137,254 
Accts. & bills rec. (less res.) 507 ,957 | Other defd. liabs. & credits. - 35,731 
Instalment contracts receiv. ERE He ae y13,565,060 

(less reserves) ..........-- a nin nn em mepemhine 25,061,458 
Bn cocceccesesess 1,910,780 
Deferred assets & charges.... 2,256,477 

, NERS SORD NT EL Se ”. $31,278,746 





x Represented by 752,629 (no par) shares (including 252 shares held for 
exchange for shares of previous issues of common stock and for shares >f 
P. F. Collier & Son . preferred stock). y As follows: unfilled su 
scriptions, $7,699,115; depre. of buildings, equipment and furniture, $5,- 
756,377; sundry reserves, $109,567. z Includes $958,100 reserved for 
redemption of preferred stock.—V. 142, p. 1463. 


Crucible Steel Co. of America—Bonds Called— 

The company is notifying holders of its 10-year 5% gold debentures 
due May 1, 1940, that it will redeem on May 1, 1936, at 101 and accrued 
interest, $2,000,000 principal amount of the bonds of this issue. Desig- 
nated bonds should be weeeemes for payment at the Corporate Trust 
mes i une Chase Nationa] Bank, trustee, 11 Broad St., New York. 
= 7 , D. . 


Cumberland County Power & Light Co.—Earnings— 


[Including Cumberland Securities Corp.] 


Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross operating revenues $352,988 $349,551 $4,129,909 $4,121,514 




















Expenses & depreciation. 188,594 178,538 2.144.835 2,238,794 
Taxes, incl. Fed. inc. tax 47,135 44,473 498,806 496 ,286 
Rental of leased property 21,962 21,962 548 263 ,548 
Net operating income. $95,297 $104,578 $1,222,720 $1,122,886 
Non-oper. income—net. 5,027 4,273 55,604 60,798 
Gross income. .__..-- $100,324 $108,851 $1,278,324 $1,183,684 
PGs none seces 50,704 54,280 696,454 671,241 
Net income___....-. $49,620 $54,571 $581,870 $512,443 


Pref. div. requirements. 19,997 
—V. 141, p. 4013. 


Curtiss-Wright Corp.—Aights to Stockholders— 

Guy W. Vaughan, President of the company, announced that at the 
March 27 meeting of the board of directors it was decided to provide funds 
for expansion of engineering facilities and to meet requirements of increased 
volume of business by an offering of additional shares of common stock 
to the stockholders for subscription. The rights, he said, will be granted 
to the holders of class A stock, as well as the holders of common stock. 
The —- and amount of the offering, he said, will be later determined 
on a basis considered attractive to shareholders.—V. 142, p. 2151. 
Delaware & Hudson Co.—Annual Report, Year Ended 
Dec. 31 1935—For remarks of President L. F. Loree see 
Delaware & Hudson RR. Corp. 

The comparative income statements and comparative 
balance sheets for the year 1935, are given under ‘‘Reports 


and Documents’’ on subsequent pages. 


As of April 1 1930 the company transferred to The Dela- 
ware & Hudson RR. Corp. all of the common earrier Ly wee 
owned and leased, operated by it within the United States. 


19,997 239,964 239,964 


Company received the entire capital stock of the railroad 
corporation, consisting of 515,470 shares (no par_value). 
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Consolidated Income Account Com and Subsidiaries (Inter-Corporate 
honsadione’ Eliminated) ' [ 


Calendar Years— 1935 1934 1933 1932 
tion revenues$23 307,544 $23,617,721 $22,571,515 $23,770,567 
& misce)). sales 

& revs. from misce)l. 


operations .....-.... 21,338,202 23,850,237 21,237,524 
from investm'ts. 1,439,742 1,616,198 1,668,203 


Peeled aaa» camnened $46,085,488 $49,084,156 $45,477,2 
Trans ion expense 19,834,862 19,409,157 19,661,09 
Goal. rem & mipeat . sales ’ 


of miscell. 
operations.......... 19,331,447 21,077,212 
2,413,536 2,182,719 


Net revs. after taxes... $4,505,643 $6,415,068 
inc 65,535 . . 

1,204,103 1,301,085 1,210,155 # 1,163,889 

anoson $5,775,281 $7.793.714 $4,530,185 $4,030,152 


1,776,261 * 1,777,071 1.776.716 
3,959,970 4,017,247 4,056,877 
577,111 
682 ,207 


Miscell. inc. charges 399008 332'200 2 
Deprec. & depletion... 2,192,514 2,332,802 2,446,978 
$1.738.726 $4.895.528 


582, 
2,596,831 
Net deficit.......... $3 .062.876 
Consolidated General Balance Sheet Dec. 31 
(Inter-Corporate Items Eliminated) 
1935 1934 1935 
Liabtlittes— 


$ bd 
2,006,176 | Capital stock... 51,448,250 
70,210'| Loans payable... 14,139,385 
,090,086 | Int. & divs. pay. 676,047 711,357 
633,235 | Mat’d bds. pay. 
90,562 481,137| Wages payable. 
6,060,518  6,120,618/ Oth. accts. pay. 3,976,238 
Accrued taxes... 850 ,907 
1,015,000 1,412,323 | Oth. acer. abil. 1,208,932 
' Long-term debt. 87,034,666 
Indebt. to State 
5,113,344 of N. Y. for 


161,202 856 ,633 514,155 

be 374,352 | Res. for deple’n 

Invest. in prop. 197,360,019 198,181,013 and deprecia’n 32,228,433 31,575,925 

Miscell. invest... 5,982,657 5,942,836) Res. for fire loss 1,010,825 954,393 
Other reserves . . 618,760 884,037 


Skg. fds. & specs. 
deposits (net) 1,025,404 1,109,651) Def'd liabilities. 2,810,064 2,804,359 
Deferred charges 1,098,199 1,172,893 )| Deferred credits 81,033 75,646 
_— Corporate surp. 69,671,558 73,018,687 


, 0 ee 268 063,493 271,869,076 BUGiBse act au 268,063,493 271,869,076 
x For which final accounting has been made.—V. 142, p. 2151. 


24,434,240 
2,361,574 


$50,566,381 
21,913,012 





20,144,876 23,160,758 
2.422.470 2,687,682 


$3,248,798 $2,804,929 
71,232 61,334 











Working funds. 
Mktable securs. 46,956,921 
Loans receivable 
Accts. receivable 
Inventories(mfd. 

products) . ... 
Mat’'l & supplies 

for maint., op. 

or construc’n- 
Other current as- 


1,401,460 
89,331,308 


4,812,434 


145,647 
308,112 














Delaware & Hudson RR. Corp.—Annual Report. Year 
Ended Dec. 31, 1935—President L. F. Loree says in part: 


Funded Debt—The total funded debt of Delaware & Hudson RR. Corp., 
outstanding Dec. 31, 1935, was $57,500,000, a decrease during the year of 
$1,110,050. The final instalment on the outstanding equipment 6% gold 
notes, series A, issued to pay for 1,500 freight cars allocated to Delaware & 
Hudson Co. by the U. 8S. RR. Administration in 1920, assumed by the 
Railroad Corporation in 1930, and due on Jan. 15, 1935, was paid on that 
date. The Delaware & Hudson Co. 20-year 5% convertible gold bonds, 
payment of which was assumed by Delaware & Hudson RR. Corp. in 1930, 
matured Oct. 1, 1935, and were paid to the extent presented for redemption. 

wre Fund—The sum of $490,000, being 1% of the par value of the 
Ist & ref. mtge. gold bonds outstanding on June 1, 1935, was paid during 
the year to the trustee under the TY? securing that issue, making a 
total so paid to Dec. 31, 1935, of $10,692,430. The sum paid was expended 
in additions and betterments to the mortgaged property, in accordance with 
the trust agreement. 


Operating Revenues—The gross 0 ting revenues in 1935 were $22,884,- 
178, a decrease of $312,134, or 1.35% under 1934. 
ating Exrpenses—The operating expenses in 1935 were $20,555,726, 
an increase of $107,820, or 0.53% over 1934. The operating ratio was 
89.83% as compared with 88.15% in 1934. Eliminating the effect of a 
credit to 1934 operating expenses of $792,947 representing an accounting 
adjustment made at the pat ne of the Interstate Commerce Commission, 
applicable to equipment rebuilt in prior years, and a charge of $226,210 
representing accrual for this company’s contribution to the Railroad Retire- 
ment Fund pursuant to the Railroad Retirement Act of 1934, and eliminating 
from the 1935 operating expenses the credit of $226,210 resulting from the 
reversal of such accrual when the Act was declared unconstitutional by the 
United States Supreme Court, there was a decrease in operating e nses 
of $232,707, or 1.11% under 1934. The adjusted operating ratio was 90.81% 
as compared with 90.59% in 1934. 


Tazres—Taxes for the year 1935 amounted to $1,080,538, an increase of 
$181,770, or 20.22% over 1934. Eliminating the effect of adjustments 
included in the 1934 and 1935 tax accruals, applicable to prior years, taxes 
for the year 1935 increased $9,985, or 0.91% over 1934. This increase is 
due mainly to increased gross earnings taxes ‘brought about principally by 
the increase in the Pennsylvania tax rate from 8 mills to 14 mills. 


> 





eed 
Road and Equipment—During 1935, $1,404,519 was expended for addi- 
tions and improvements. Other property carried in the road and equip- 
ment accounts at $1,988,414 was retired. The net decrease in the road 
and equipment account during the year was $583,895. deny, Powe 
p Industrial Department—Eighty-one new industrial plants were located 
along the railroad in 1935. In addition, there were extensions to 28 plants 
already established. Four new side tracks were constructed. 
Pensions—At the close of the year 1935, 512 retired employees were 
receiving pensions, an increase of 19 over the number at the!close of 1934. 
The amounts paid to pensioners during the year aggregated $313,864. _.. 


Hudson Coal Co.4 @ 


Production, Marketing and Earnings—The anthracite produced by Hud- 
son Coal Co. during the year 1935 aggregated 4,340,895 net tons, a decrease 
of 405,159 tons, or 8.54% below 1934, as compared with a decrease of 11.99% 
for the entire industry. Company's output was 9.13% of the total produc- 
tion of all anthracite operators in 1935, estimated at 47,562,591 tons. 

The demand for anthracite in 1935 decreased compared with 1934. 
During 1935 the company sold its current minings, as above stated, of 4,- 
340,895 net tons, and in addition, sold 67,496 tons from storage and other 
sources. Its total sales, therefore, aggregated 4,408,391 net tons, pared 
with 4,733,032 net tons in 1934, a decrease of 324,641 net tons, or 6.86%. 

Excludi depletion and depreciation enorme. the net income in 1935 
was $140,556, compared with $377,251 in 1934. Including depletion and 
depreciation emerges. the company’s net income deficit in 1935 was $666,221, 
compared with $503,447 in 1934. 

The company's operations were not affected by any strikes or loss of time 
due to labor troubles during the year 1335. 


The financial statements will be found under ‘Reports 
and Documents’’ on subsequent pages: 


Traffic Statistics for Calendar Years 


1935 1934 1933 1932 
No. tons carr. (rev. frt.) 17,022,042 18,226,665 16,725,535 16,155,518 
No. of tons carr. 1 mile. 2263562843 2240042920 2000578467 1981132474 
Av. rev. per ton per mile $.00918 $.00831 $.00988 $.01016 
Frt. rev. mile rd. op $24,392 $24,107 $22,864 $23,288.79 
Trainloads in tons (rev- 
enue freight)__.____- 933 .73 888.09 848 .87 804.21 
No. passengers carried — 802 ,690 894,319 1,210,017 
39,361,588 38,764,306 46,253,906 


692,124 
No. pass. carried 1 mile. 36,358,471 


Av.amt. Der pass. per m. . P ‘ .0301 
Pass. rev. per mile road. $1,860.40 $1,801.86 $1,570.28 $1,844.24 
Av. no. pass. per tr. mile 28.20 26.53 23.70 25.54 
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Comparative Income Account 
Calendar Years— 


Rail $09 Se? 178 so3tee312 $22 1905,142 $23-956-774 

wa > nues . ° . , , , 

Railway Oper. revenues $23 ae ee 328 Te 006 "20 367 287 22°361 427 
$2.748.406 $1,837,855 $894,347 





Net ry. oper. revenues $2,328,452 
“ Kassees Credits— 





























Hire of freight cars— 

Sis ren iindibeh ties 176,733 256 563 158,451 90,136 

Rent from locomotives. . 7 564 490 8,419 38,000 

Rent from pase. tr. cars. 56,424 .786 4,611 ae 
nt from work equip... 5,839 561 33,915 9, 

Joint facility rent bea 138,130 138,078 134,124 128,367 
Gross ry. oper. income $2,753,142 $3,275,884 $2,267,375 $1,267,840 

. Income Debits— 
Railway tax accruals... 1,080,538 898,7 947 335 957,379 
1. railway revenues 417 2, 1,232 803 
Rent for locomotives... 2,684 3,002 1,977 .776 
Rent = werk om hae one 403 OS eT = 1 - 153 
‘or wor 

Joint facility route ovbec 293 ,172 301,490 308,118 297 .227 
Net railway oper. inc. $1,328,692 $2,016,405 $952,025 def$67,043 
Ni . Income— 

Inc. from lease of road_. 29,743 29.743 29,743 29 eee 

Miscell. rent income... . 74,554 67-928 74,873 be by 

Misc. non-op. phys. prop. 764 3,752 1,3 509 

Dividend income... ... 4,818 4,915 5,103 ear 

Income from fund. secur. 3,992 4,488 3,837 3,71 

from 
securities and accts_.~. 14,320 10,438 27.391 15,239 

wt ee 55,572 54,424 1,976 

Oo reserve ee . ; , ,. . 

us income... 1,818 12,592 24,336 34688 
Gross income........ $1,518,726 $2,205,834 $1,173,041 $165,716 
—y +4 Gross Inc.— 

Rent for leased roads... 1,786,261 1,787.876 1,819,489 1,759,038 

Miscellaneous rents - - . - 846 844 853 437 

Miscell. tax accruals. - . 3,187 5,986 3,908 4,455 

Interest on funded debt. 2,449,838 2,912,526 2,868,879 2,634,803 

Int. on unfunded debt-.- 33,427 31,780 19,664 3,029 

Amort.ofdisc.onfd.dt. -....-.. ’ 48,840 73,156 73,156 

Miscell. income charges. 20,143 18,045 86 ,863 168,390 
wNet deficit — carried . 

to profit and loss... $2,774,977 $2,601,063 $3,699,772 $4,477,591 
General Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ - Ltabilities— $ $ 

pe in rd. & eq. 98,877,162 99,461,057 3 ve eee, 28,473,019 28,473,019 
isc. phys. prop. 291,415 281,964} Grants in aid o 

Inv. in affil. rm 9 construction — 122 ,235 84,738 
Stocks ...... 5,229,185 5,229,185} Funded debt un- 
aren 700,000 700,000 matured - ---_- 57,500,000 58,610,050 
Ds +b ebse 1,140,820 1,124,221| Non-negot debt 
Advances. ... 585,587 667,109 to affil cos... 15,768,766 12.117,051 

Other investm’ts: Loans & bills pay. 227 ,384 546 677 
nS Ese 6,432 5,002 | Traf. & car serv. 

M iscellaneous 4,650 4,650 balances pay - 307,411 328,902 

EEA 1,256 ,956 873,032 | Audited accts. & 

Special deposits _ 2,090 48,434| wages payable 2,280,878 2,155,84% 

Loans & bills rec. 255 255 | Mise. accts. pay. 10,427 427,418 

Traf. & car serv. Int. mat’d unpd. 37 ,078 39,956 
bals. receiv'le. 771,348 794,430 | Funded debt ma- 

Net bals. receiv. tured unpaid - 67 ,600 5,000 
from agents & Unmat. int. accr. 426,149 436 ,038 
conductors... 144,155 154,455 | Unmatured rents 

Misc. accts. rec. 525,869 595,291 accrued... ... 115,582 115,582 

Mat’l & supplies 2,206,264 2,355,549) Other curr. liab- 658 ,000 658,371 

Ins & divs. rec. 14,805 14,071} Oth. def’d liabil. 2,461,656 2,120,287 

Other curr. assets 265,968 476,637 | Tax liability - -- 532,476 517,368 

Wkg. fund advs. 72,006 62,267 | Insurance res - ~~ 807,763 754,393 

Ins. & otherfds. 1,022,181 973,253 | Accrued deprec. 

Other def. assets 36,224 51,597| equipment... 14,683,066 15,011,050 

Rents & ins. pre- Other unadjust. 
miums paid in credits ...... 3,311,571 3,408,839 
advance... 46 ,332 53,097 | Add’ns to prop. 

Oth. unadj. deb. 215,914 212,586 through inc. & 

surplus... 45,942 42,831 
Rs cocdoaa 14,421,384 11,715,274 
. x_n 113,415,621 114,138,142 ie cue 113,415,621 114,138,142 
x Represented by 515.740 shs. of no par value.—V. 142, p. 2151. 
Denver & Salt Lake Ry.—Earnings.—* Pe 
February 1936 1935 1934 1933 

Gross from railway -- - - - $334,876 $131,752 $88,513 $151,233 

Net from railway - -- -.-- 174,62 56 26: 27 355 ,616 

Net after rents_____._-- 189,903 82 ,607 16,129 64,034 
From Jan. 1— 4 

Gross from railway - - - - - 593 ,483 297 ,422 214,634 259,679 

Net from railway.- --- -- 290 ,898 137,83 82,584 109,975 

Net after rents______-_-- 323 ,571 187 ,668 60 .655 89,215 

Detroit & Toledo Shore Line RR.—Earnings.—™ 7 
February— 1936 1935 1934 1933* ~ 

Gross from railway - - - - - $413 ,976 $352,159 $334,866 $255,334 

Net from railway- -- --- 255,989 213 ,057 207 ,493 149,168 

Net after rents-------- 146,113 121,417 113,640 77 ,605 
From Jan. 1— ~~ 

Gross from railway -- - - - 813,514 707 215 638,305 505 366 

Net from railway - -.- --- 508,858 427 ,912 392,101 294,228 

Net after rents_-_-.--.-- 293 ,697 246,886 213,398 152,957 


—V. 142, p. 1463. 


Dierks Lumber & Coal Co.—Time for Fachangina Bonds 

The company in a letter to holders of undeposited Ist mtge. 6% sinking 
fund gna bonds of Dierks Lumber & Coal Co.; The Choctaw Lumber Co., 
and Pine Valley Lumber Co., states: 

‘*By letter of the bondholders’ protective committee dated Jan. 31, 1936 
and letter from the trustees’ of the above companies mailed in December, 
1935 we were advised that the plan of reorganization of these companies had 
been approved and confirmed by the U. 8. District Court by order of 
confirmation duly entered Dec. 24, 1935; and pursuant thereto, you were re- 

uested to send, or deliver, to Union National Bank in Kansas City, Kansas 
ity, Mo., the bonds held by you in order that there might be delivered in 
equal exchange therefor, the new Ist mtge. 6% income interest registered 
sinking fund bonds of this company, issued and secured by supplemental 
indenture of mortgage as provided in the plan or reorganization. ©“ ¢ 

‘The order of confirmation provided that all of the outstanding old bonds 
must be surrendered in accordance with any order of the Court in the re- 
organization proceeding, within four calendar months from the date upon 
which the plan was approved by the court, in order to participate in the plan; 
and any such old bonds not so surrendered within that period shall be can- 
celed by dacree of the court, and shall not entitle the holder thereof to any 
rights against this company, or to any participation in the benefits of the 


plan. , 

‘‘As the plan was approved by the court upon Dec. 24, 1935, such four 
months would expire upon April 24, 1936. Accordingly, we wish to repeat 
and emphasize the notice contained in the aforesaid letter from the bond- 
holders’ committee that it is particularly important that all undeposited 
bonds be presented, or delivered, promptly for exchange, in order to,par- 
ticipate in the plan. ‘ 

‘The first payment on account of accrued and unpaid interest on the new 
bonds will be due and payable April 1. 1936. Such payment can be made 
only to those who have made the exchange for the new bonds, as the terms 
of the indenture limit the payment to the registered holders thereof. In 
order that you may receive such interest payment and avoid any hazard of 
ae your rights to receive the new bonds, we, therefore, uns that you 
mm 8. 


ediately iorward the old bonds for exchange.—V. 142, p. 4 
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Dominion Stores, Ltd.—/Sales— 


1936 1935 1934 1933 
o0cececcescece $1,413,478 $1,226,611 $1,373,111 $1,398,267 
BOD. 22. 222 ncccccsece 1,452,088 1,352,553 1,481,037 1,501,638 

1,513,367 1,417,909 1,528,273 1,555,614 


Mar. 21 
—V. 142, p. 1815. 
Donnacona Paper Co., Ltd.—Larnings— 








Calendar Years — 1935 1934 1933 1932 
Sealite for Yerr.....<<+- $207,075 $206,522 $150,308 $241,383 
Bond & de PPO Epcee Shdeees | cadeene uaeeees 30,625 
Deprec. & depletion... - 147,891 205,993 150,000 204,721 

Balance, surplus. .-.-.-. $59, gh $529 $308 $6,035 


Robt. P. Kernan, President, sa ms Spee: 
The financial statement = say a profit of $207,075 before depreciation, 
depletion and bond interest, a slight 4 profit over the profits for the previous 
ear. e current assets over current liabilities amount to $733,176, an 
mprovement of $27 ,558 in the currense position of ay oy at the end of the 


fiscal An amount of $65,840 has or bond interest, 
which tis is ] roposed shall not be paid in cash Ay- neem fy authorised class A 
shares of the com AO a ge i g the terms of the 
Present outstand fund gold 


$12,000,000 Ist ear sinking 
coupon 5 42 > % bonds due 1948, which yy presented to the bondholders 
at a speci ting to be called within the near future. 


Consolidated Balance Sheet Dec, 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ 

Th. cenanemaes 3,154 17,832 | Accounts payable. b230,326 44,374 

Accts. receivable... 201,688 263,244 | Bank loans-.-..... 96,900 , 
Inventory ....... 487 ,365 297, 491/| Bank overdraft... fF xa 
Adv. on wood oper 380, 795 271,422 | Ist mtge. bonds... 6,584,000 ,000 
Real estate....... 10,863,375 10, 847, 232 | Deprec. reserve... 3,565,528 3,485,831 
Deferred charges. . 27, ‘507 21,612/| Plant reserve. -..-.. 10,067 ,391 
Insurance e 15,003 18,039 
a Capital......-.. 1,449 ‘460 ,449,460 
Eneceesceos ad6uee ,740 
Wee ccastaus 11,963,885 11,718,836| Total.......-.. 11,963,885 11,718,836 





a Represented by 121,804 (no par) class A shares and 123,088 (no par) 


class B shares. b Includes accrued liabilities. —V. 140, DP. 3039. 


Duluth Missabe & Northern Ry.—ELarnings.— 


February— 1936 1935 1934 1933 
Gross from railway... $102,474 $78,600 $91,050 $57,759 
Net from sanweg os evade def390, def348,060 def403,973 def306.068 
Nes after coe " eee def421,943 def360,567 df414,640 def313,469 

rom Jan. 1— 
Gross from railway... -. 200,509 149,803 176,304 111,821 
Net from Lo tg aheelaseand def777.591 def730,137 def780,193 def618,042 
Net after rents__....... def857,512 def778,329 def806,701 def633,296 
—V. 142, {3 1638. 

Duluth South Shore & Atlantic Ry.—Bornings. — 

Fcbruary— 1936 1935 1934 1933 
Gross frou re railway ....- $159,659 $147,332 $151,668 $111,776 
Net from railway. ....- 6, 6,655 93 def30,651 
N $ er vate sieainey chithtetentel def6.597  defll.277  def24.713 def63,954 

om Jan. 1— 
Gross from railway. ~~~ 318,900 277,301 279,283 237.319 
Net from railway ----.- 14:199  def14.312 def10,030 def35,182 
Net after rents__......- def14.539  def51,333 def67,794  def93,684 





—V. 142, p. 1638. 


Eastern Massachusetts Street Ry.—Larnings— 


Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Railway oper. revenues. $631, $564,207 si’ 265,939 $1,178,061 
panway oper. expenses. 390,598 369 454 780,911 "78 0,556 


i) 
oO 
oo 











Gise bbakeiebontkut: 36,242 29,668 72,679 59,329 
ad. sa, a cecal $204,368 $165,085 $412,349 $338,176 
Other income._.......- 7,667 9,380 16,451 19,662 
Gross corp. income... $212,035 $174,465 $428,800 $357 ,838 
Interest on funded debt, 
RG: at i oe 64,325 66,300 129.089 133 ,622 
Deprec. & equalization. . 112,028 109,260 227 .987 226,097 
Net income... ......- $35,682 def$1,095 $71,724 def$1,881 


—vV. 142, Pp. 1638. 


Eastern Texas Electric Co. (Del.)—Larnings— 
(Including Constituent Companies) 























12 Mos. End. Dec. 31— 1935 1934 1933 1932 
ross earnings.......-.. $7,731,438 $7,653,545 $7,099,389 $7,612,161 
Oo RRR ARIES 3,509 ,654 3,390,041 3,244,099 3,662,537 
aintenance........-- 349,565 317,680 260,289 343 ,843 
MSS SES Sa 710,424 732,878 569,978 621,228 
Net oper. revenue__.. $3,161,795 $3,212,946 $3,025,022 $2,984,553 
ee Geer Ge | nee |. eee 3,360 
a wtindindatiie $3,161,795 $3,212,946 $3,025,022 $2,987,913 
Int. and amortization... 1,334,455 1,353 ,053 1,405,066 1,478, '830 
Reserve for retirement — 959,000 803 ,000 658 ,000 "723, 
PRs A Ea $868,340 $1,056,893 $961,956 $785,250 
Divs. on pref. stock of 
constituent cos... .- 579,623 579,624 579,638 579,533 
Balance, s REE: $288,718 $477,269 $382,318 $205,717 
tei |” Se nen 283 ,546 
ca el a ET $288,718 $477 ,269 $382,318 def$77,829 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ 3 TAabilittes— x s 
bay & property .47,761,068 47,482,720| a Common stock... 6,000,000 6,000,000 
OP OT 2'720.56 0 2.602.816 Subsidiary cos.: 
re receivable. 26,276 143,973| Preferred stock. 9,385,228 9,385,228 
Acc’ts receivable... 1,341,512 1,244.797 ) REET 24,524,500 24,739,500 
Interest receivable 1,39 189| Notes payable.._.. 8,704,900 8,655,000 
Mat’ls & supplies. 656,184 599,945] Accounts payable. 386,997 463 ,803 
Appli’ces on rental 28,031 22,679} Customers’ depos. 233,533 259,791 
Prepayments... __. 74,728 90,217) Int. & taxes accr.. 569,074 603,819 
Miscell. investm’ts 193. 118 192,325| Sundry liabilities. 29,463 16,337 
Special deposits... 49,518 ,459 | Retirement res’ve. 2,636,146 2,221,996 
namort. dt. disc. Operating reserves 189,813 168,533 
and expense____ 1 777, 887 1,877,808] Unadjusted credits 63,219 24,228 
Unadjusted debits 71,234 60,945 | Cum. pref. divs. of 
a sub. co. not 
i is sei 9,328 9,328 
Paid-in surplus... 361,265 361,265 
Earned surplus... 1,708, 049 1,466 ,046 
_ ban 54,801,517 54,374,876| Total ......--- 54,801,517 54,374,876 





a Represented by 123,281 shares of no par value.—V. 140, p. 2183. 


Ebasco Services Inc.— Weekly Input— 

For the week ended March 26, 1936, the kilowatt-hour system input of 
the operatint. companies which are subsidiaries of American Power & 
Light Co., E ric Power & Light Corp. and National Power & Light Co., 
as compared with the corresponding week during 1935, was as follows: 


Increase 
Operating Subsidiaries of— 








1936 1935 mount % 
ower & Light Co. 96, 347, 000 85,752,000 io’ 595,000 


12.4 

Electric Power & & Ugh Corp. 39, ‘876, 000 34 ‘445, (000 «5 ‘431,000 15.8 

agonal nore & 7.8 
» D. 


Light Co.. 82,046,000 69,663,000 12,383,000 17. 
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Eastern Utilities Associates—Zarnings— 
Income Account for Calendar Years (Company Only) 



































tn neids 1935 1934 1933 
come from su companies: 
Gemmen Gividends.-.co--c+-...< $1,802,774 $1,776,077 $1,734,546 
Ge EE nn cn peananeseeooce 2 35, 489 
Non-subsidiary income..........-.- 309 ,824 309,824 309,862 
i i $2,112,566 $2,085,903 $2,079,898 
cl adie eee Gehesoneodh 23,194 18, ons 21,694 
A, ENS He 1,511 1,2 
Interest oeeeeeaeeeeeeeec eae eee ee eee 80,256 162 rtt4 261 ,804 
Balance for dividends............ $2,007,605 $1,903,902 $1,795,735 
Common dividends paid.........-.- 857 ,003 685,594 856,981 
Balance to surplus............-- $1,150,602 $1,218,308 $938,754 
Income Account for Calendar Years (Incl. Subs. Cos.) 
Total earni $8 M01 427 $8 195572 $8 3.180 804 
Oo a ee ee , . , ; 
Operating expense... ~~ 722277777 "4'115'461 °3'838.691 °3.670/165 
I ee ee 5,958 303, " 
i ia 725,000 725,000 e 
Taxes (including income taxes) ..... 935,233 995, 930,733 
Net earnings.............- Senne $2,369,774 $2,313,282 $2, 406 
Interest nod Gansetiasion We Pee See 580,621 565,728 26 ,823 
Preferred dividends of subsidiaries: 
= A St %. Wee rvE 77,652 77 652 77 652 
GE ee » SG Ree OTe 39,605 49,500 49,500 
Applicable to minority interest... . 30,758 55,471 65,920 
Balance applicable to E. U. A._--. $1,641,138 $1,564,931 $1,824,510 
Other income from sub. companies... Dr32 2 35,489 
Non-subsidiary income...........- 309,824 309,824 309 ,862 
CO $1,950,931 $1,874,757 $2,169,861 
xpenses, taxes and interest........ 104,961 182,001 284,163 
Dt ecaamsanneceesoasneenain $1,845,970 $1,692,756 $1,885,698 
Comparative Balance Sheet Dec. 31 (Company Only) 
1935 1934 1935 1934 
Assets— $ ~ TAabdtlittes— $ $ 
Investm’'ts in subs. Notes payable.... 1,950,000 2,700,000 
companies... . - 40,276,061 39,848,943; Accounts payable. -...... ,600 
Other invest., Fall Taxes accrued... 1, 600 
River Elec. Light Unadjusted credits ...... 3 
Co. (at cost)... 5,022,144 5,022,144/ x Com. and conver- 
RRR Sets 114,406 158,777; tible shares. ...16,502,467 16,502,467 
| hg o_— 77.456 58.092 Capital surplus... .22,774,090 22,774,090 
Prepayments... .. 5,36 8,312| Earned surplus... 4,280,168 3,129,566 
Unadionted.. debits 12,296 12,058 
Total . ~~45,507,726 45,108,327 eee 45.507,726 45,108,327 


x 685,700% common shares, 789,668 convertible shares (including scrip): 








no par value 
Balance Sheet Dec. 31 (Incl. Subs. Cos.) 
1935 1934 1935 1934 
Assets— ~ $ Liabdiltties— $ $ 
Prop., plant and Pref. stock (none 
equipment... 37,935,231 39,316,693; owned by E.U.A.) 1,294,200 2,284,200 
Investments... .. 10 3,287; Bonds (incl. trea- 
ERs ckhdescdqcce 828,318 923,716; sury and sinking 
Notes receivable_ 21.723 27,234 NEES Bate 11,458,000 10,611,000 
Accounts receiv'le: Notes payable to 
Consumers... 902 ,685 972,316 Montaup Elec. 
Merchandise an Ee tsncedodmiec 888,300 667 ,800 
jobbing.... . 574,584 352,511) Accounts payable. 426,757 307 ,260 
Appl. installed on Consumers’ depos. 78,615 75,581 
consum. prem 176,591 37 ,043: Miscell. liabilities. 5,307 3,550 
Miscellaneous... 148,483 178,172! Taxes accrued_.... 277,060 352,076 
Materials & suppl 637 ,293 606 ,648/| Interest accrued... 51,017 77, 
Prepayments... . 24,664 31,998 | Retirement reserve 6,717,578 6,142,061 
Sinking funds... 41,727 230,392 | Gas bench mainten- 
Special deposits. . 4,978 7,681 ance reserve... 27,275 37 ,629 
Unamortized debt Contrib. for extens. 35,329 40,129 
disc. and expense 95,333 384,903] Operating reserves 46,725 45,229 
Unadjusted debits 115,568 51,004| Unadjusted credits 8,921 9,420 
Treasury bonds... ...... ,000 | x Com. ~ nde capital 
stoc 
Owned by E.U.A.14,425,850 14,424,250 
tn a by others 270,800 508 ‘650 
um— 
On stock owned 
by E. U. A... 2,722,489 2,491,413 
On stock owned 
by others... 92,661 87,487 
Earned surplus— 
Before acq. of 
stk. by E.U.A. 2,346,546 4,014,051 
After acq. of stk. 
by E.U.A... 333,757 994,166 
, le 41,507,190 43,173,600' Total ........- 41,507,190 43,173,600 





x Includes 30 shares of Edison Electric Illuminating Co. capital stock 
reserved to be exchanged for capital stock of Electric Light & Power Co. 
of Abington and Rockland. 

Earnings for Month of February (incl. subs.) 
Period End, Feb. 29- Ton oe 1936-—12 Mos.—1935 




















Gross earnings.......-. $727,045 723,240 $8,498,933 $8,247,751 
| i i i 350,824 330,069 £4,135, 3, 915 

aintenance__......-_- 24,786 27,443 342,671 15,346 
Retire. reserve accruals. 60,416 60,416 725,000 725,000 
Taxes (incl. inc. taxes) _ 97,888 88,706 952,752 998, 857 
Interest and amortizat’n 43, 727 46,415 574,646 565, 055 

TTR $149,402 $170,188 $1,768,440 $1,733,575 
B. V. G. & E. Co., pre- 

I 77,652 77,652 
The P. G. Co. of N. J., 

Preferred dividends.................______- 31,355 49,500 
REO Es Gn dtlvdbdccdcocctsdetebern 30,487 53 ,334 

pS Se neces are eee $1,628,946 $1,553,088 


—V. 142, p. 2154. 


Esler Electric Corp.—Substitution on List 
The New York Curb Exchange has approved the listing of 379,777 shares 
of oa er sits $1 par, in lieu of 379 shares of common stock, no par. 
ome p 


Electric Household Utilities Corp.—New Director— 
Maurice H. Bent was elected a director on March 24.—V. 141, p. 112. 


Electric Power Corp. (Germany)—WNot to Register Bonds 
The company has advised the New York Stock ry ~ + that appli- 
cation for permanent registration will not be made for the following securi- 
ties of the corporation which are listed on the exchange: First mortgage 
sinking fund gold bonds, 64% series, due March 1, 1950, and first mort- 
gage sinking fund gold bon ,6%% series, due April 1, 1953. 
nder the present rules and regulations of the Securities and Exchange 
Commo ry roo for these securities will expire on May 15, 1936. 
— D. 


Edison Electric Illuminating Co. of Brockton—Report. 
The consolidation of Edison Electric Illuminating Co. of Brockton and 
the Electric Light & Power Co. of Abington & Rockland was a approved by 
the Massachusetts Department of Public Utilities in May 1935 and pur- 
suant thereto 28,350 shares of capital ave of the Brockton company were 
authorized to be issued in exchange for capital stock of the Abington com. 
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pany on Se bast of three Brockton shares for four Abington shares. The 
p man penn ion of the SS made effective on June 11935. State- 








anpoeras in this re i A ane men te purposes, are consolidated 

fares of the two companies = wih inter-company transactions eliminated. 

Income Account for Calendar Years 
Boctst light and perating ues $2, 403 835 $2 413-370 
Cc wer oO reven 2ecete ° ’ 
now nbs ~ 4 and 4 jobbing revenues (net)....... 39,268 37,150 
Senaaetel DP. cossemmebeheabatiaaanne 506 
Total gross earnings... ............--<------- 2,643,610 $2,651,089 
oO t nn dines entitinentiiniemeniaemeenin 1,183,245 $1,170,470 
Operating exponsess-.~-2~72022720222272220222 i245 $1.1701470 
Retirement reserve accruals.................... ‘ 195,000 
(including income taxes)..............-.. 485, 486,126 
nt Ue ne en eens $685,773 715,823 
ie dos tienen tactician, eleenenenetedll an methine” 1,195 ° 1,951 
stilt a mamisbiitbtiedcnoantibiiddnates $684,577 $713,872 
Earned ourpins Ss Lantébobisbcocctitnbnétbows 1,073,809 1,117,291 
EE ES FS a ee se eee $1,758,387 $1,831,163 
ee a. “31. 758.714 

ee en... essenemianetbhan . _ 764,914 __757,354 
Earned surplus Dec. 31....................-. - $993,801 $1,073,809 


Note—On June 1 1935 Electric 
land was —— with Edison 
For comparati Se perpeses the accounts of the two companies have been 
consolidated with intercompany items eliminated in the foregoing statement. 


Balance Sheet Dec. 31 


ht & Power Co. of 1." 5 & Rock- 
lectric Dluminating Co. of Brockton. 








1935 1934 1935 1934 
Assets— $ - Ltabdiltttes— $ $ 

Prop., plant & eq.11,030,142 10,895,101/|x Capital stock... 6,034,950 5,326,200 

Inv vestments bbd0e 3 3| Prem. on cap. stk. 2,802,760 2,380,468 

> bithenatenins 105,682 286,602 | Elec. Lt. & P. Co. 

Notes receivable. . 4,249 5,090 of Ab. & Rock.: 

Acc’ts ee Capital etoek... c«cscc«- 945,000 
Consumers... ... 293,013 288.093; Prem.oncap.stk -...... ,042 
Mdse. & & Jobbing 165,850 109,743; Notes payable to 
Appli. installed Mont. Elec. Co. 197,400 148,400 

on consumers’ : Accounts payable. 2,200 79,574 
premises _.... 118,298 30,832 | Consumers’ depos 20,050 18,480 
Miscellaneous .. 14,706 15,502 | Miscell. liabilities. 18 372 

Mat'ls & supplies. 143,974 143,829 | Taxes accrued... 99,411 102,242 

Prepayments... . 15,184 15,648 | Retirement res’ve. 1,632,497 1,505,132 

Unadjusted debits 5,809 4,457 | Contrib. for exts_ 20,844 18,397 

Operating reserves 12,980 10,535 
Unadjusted credits -...... 249 
Earned surplus... 993,801 1,073,810 
annem 11,896,912 11,794,902; Total ......-.. 11,896,912 11,794,902 





mm, | hn saphena by: Pp OM ao shares Light & 30 8 ae yy Bn tng 
changed capital stock of Electric ower of Abington 
& Rockland; et eS 048 shares; par value 
Note—For com tive ye perpenss the end. oe appearing above for 1934 
include Electric ht & Power Co. of Abington and, with inter- 
company items eliminated; that comqany ving — consolidated with 
Edison Electric Liluminating Co. of Brockton on June 1 1935.—V. 140, 


p. 3893. 
Elgin Joliet & Eastern Ry.—Earnings.— 

February— 1936 1935 1934 1933 
Gross from railway -.--.- $1,354,650 $1,193,607 $743,872 $568 352 
Net from railway-.-.-_---~- 340,368 l, 94,943 30,230 
Net other renee ee ahem 219,584 292,483 def22,372 def109, ‘427 

om Jan. 1— 
Gross from railway - . ~~ - 2,727,003 2,270,408 1 ert 279 =1,150,336 
Net from railway-.-.-.-.--- 744,189 155 162,081 é 
Net after rents___....-- 504,766 467,893 def7l 753 def198 ,623 


—V. 142, p. 1465. 
El Paso Electric Co. (Del.) (& Subs.)—Earnings— 











Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings. .......-. $253 ,356 $233,408 $2,823,811 $2,693,488 
Oo i ndiachle cermutiidsints 106,422 100,531 1,247,434 1,147,272 

aintemance ........-. 12,385 12,998 166,501 153,191 
Dic. cktibbotcunesn 29, 26,612 311,190 313,542 

ES $105,344 $93,265 $1,098,685 $1,079,482 
Interest rs amortization 36,103 36,086 433 ,383 435,217 

a ae $69,240 $57,178 $665,301 $644,265 
Appropriations for retirement reserve..._.____- 335,000 263 ,750 
Preferred div. requirements of subsidi 46,710 46,710 
Pref. div. requirements of El Paso El. (Del) a 184,054 194,519 

Balance for common dividends and surplus... $99 537 $139,285 


—V. 142, p. 1119. 


El Paso Natural Gas Co.—Plan Affects Old Option— 

The company, as a a red of or ns being formulated for a refun of 
debts of itself and subsidiar given effect to an option obtained by 
the Engineers Public oe > ae. some years ago in connection with the 
purchase of $3,500,000 bonds of the Western Gas Co., a subsidiary. In 
the option it is provided that if El Paso Natural Gas ‘plans to refinance 
and pay the bonds mentioned, it shall give notice to E eers Public 
Service, whereupon that company shall have 30 days to ex the option, 
and that if not exercised in that time the option expires. The option is 
transferable. 

The El Paso company intends to sell $11,000,000 of bonds and deben- 
tures, for which a Sect statement is being p prepared. Outstanding 
funded debt totals $11,837,000, including debts of subsidiaries, less certain 
amounts retired through sinking fund operations in the last 15 months. 

While the option will expire on April 18 if not exercised, officers of En- 
gineers Public Service have not yet detrmined their probable action. 

The option calls for the purchase of about 92,000 shares at $25 a share, 
or a total of around $2,300,000. It will not represent new financing by the 
El Paso company, as it will be a transfer from present to new owners of 
shares already outstanding. —vV. 141, p. 748. 


Empire Oil & Refining Co. (& Subs.)—Earnings— 


Years End. Nov. 30— 1935 1934 1933 1932 
Gross earnings___._.__-. $49,460,880 $42,499,872 $35,019,308 tt 119,437 


Operation oad maint... 41.620.715 37,945,573 32,700,531 38,599,303 
Net earns. from oper. $7,840,164 $4,554,298 $2,318,777 $5,520,134 
688, 520,847 








xjNon-oper. income... 260 ‘531,198 473,270 
Total income_..__.. $8,528,424 $5. 085,497 $2. 792,047 $6,040,981 
Interest on bond. debt.. 2,663,016 2,754,535 2,846,056 2, ,068 
Interest on other debt. 860,016 "683 ,940 ‘468, 065 330,259 
Amortization of bond 
unt & expense_-. 590,527 614,288 690,839 606,511 
Federal & pone maaan on 
interest coupons... - Gis <) < dwelt" iwebbeens 7° alii 
Prov. for oe e State 
income t@K...<<.<<c- 63,300 a re are ee een a 








Net inc. before prov. 
for depr. & depie_... $4,347,160 $963,134 y$l1, 3 912 $2,168,143 
Previous surplus_...... 0,911,598 14,787,652 19,345,809 22,190,710 














Adjusts. to surp. (net) -- 17,558 143.673 197,041 256,610 

Dee guspbes bis aaabideialil $15,276,316 $15,894,459 $18,329,938 $24,615,463 
ONGS...---cceess 8 eeeees 2 | eeeeee | ewwece . . 

we tes & depletion.... 5,426,219 4,982,862 3,542,285 3,769,655 


gurplus as of Nov. 30... $9,850,097 $10,911,598 $14,787,652 $19,345,809 


’ x Includes $395,308 in 1935; $392,271 in 1934; $366. 156 in 1933, and 
$357,176 in 1932, excess of par value over cost of bonds purchased for 


retirement. y Loss. 
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Consolidated Balance Sheet Nov. 30 
1935 1934 1935 1934 
Ass . $ Liabilities— . 
Leaseholds, oil- x Capital stock. 70,000,000 70,000,000 
produc. prop., Bonded debt... 47, 377,800 49,041 "800 
storage facil’s, Notes payable. . 1,482,707 7, 160,783 
pipelines, re- Accts. payable & 
fineries & ser- accrued exps. 3,732,771 3,085,613 
vice stations. 160,279,211 162,770,605 | Accts. pay. ( . 
Miscell. invests. 78,476 184,295| companies)... 544,480 628,600 
nad atten een 2,378,444 2,147,970}; Due ae Gas 
Inventories _.... 10,514,052 10,397,221; & Fu ... 11,257,875 7,716,599 
Accts. receivable: Note pay. ) 
Customers... 2,840,896 2,076,607; due > 
Affiliated cos. 517,755 431| to Nov. 30’ 4,800,000 .««««-- 
Other notes & Non-curr. notes 
accts. rec’le 138,029 117,287| &accts. pay... 37,438 33,687 
Accepts. rec.... 1,108,887 1,076,095) Prov. for Fed’l 
Mat’ls & suppl. 2,247,046 2,049,812; & in- 
pecial cash dep 3,572 16,527| come tax... 230,580 69,600 
M’ktable securs. ...... 2, Drilling charges .-..... 4,557 
Non-curr. notes Int. accrued o 
& accts. rec’le 109,815 35,206; bonded debt. 434,296 449,550 
Prepaid insur., Customers’ dep. 29,434 24,235 
taxes, int. and Depr. & deplet. 30,495,450 33,568,066 
eh peepay’s 412,001 421,766 ae & ref. oil 
count ce change 
exp. unamort. 3,291,383 3,964,545/ reserve...... 3,072,448 2,423,111 
Bals. in closed Injuries & dam. 36,915 39,778 
banks. ...... 5,099 10,617 | Miscell. reserves 638 ,455 530,868 
Oth. def. charges 96,079 36,459 | Surplus......-.-. 9,850,097 10,911,598 
Paeldicaenas 184,020,747 185,688,447; Total......- 184,020,747 185,688,447 





x Represented by 700,000 no par shares.—V. 140, p. 3387. 


Engineers Public Service Co. (& gp A pom, a 
Period End. Feb. 29— 1936—Month—1935 936—12 Mos.—1935 








Gross ear --- -- - $3,860,910 sf 612,342 Pig 492,199 $43,990,459 
Oo + Be ye? en 1,578,183 1,453,469 18, "864,844 1 ,204 
aintenmance........-.- 213,749 215,484 2, 622, ‘017 ‘510, ‘903 
DdMiwdintaicnnesoed 483 ,423 451,918 4, (937.849 5. (395, '460 
Balance --—<-<-—-—<=<«- =< $1,585,553 $1,491 ,468 $19,067 ,487 $18,023 ,890 
Inc. from other sources. 59,306 52,233 640 ,446 626,800 
I in init side thbbibees $1,644,860 $1,543,702 $19,707,934 $18,650,690 
Interest and amortiz_.-. 665,385 "693, '320—s88, 348 ‘280 8,405, '308 





NO, sities Be mtncits $979,475 $850,381 $11,359,653 $10,245,382 
Appropriations for retirement reserve._.......-.- 5.079.328 4, ‘861 
Dividends on preferred stocks, declar 2, 3 
Cumulative pref. divs. earned but not declared_- 1,227 026 
Amount applicable to minority interest.......-.- 7,858 12,019 


Beeace aa to Engineers Public Service Co., 
owing for unearned cumulative pref. 
ave of certain subs. companies_.........-- _ aennee $2,402,184 
Cumulative pref. dividends of certain subsidiar 











companies, not earned..............-.-..--- 931,296 1,452,014 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilittes— $ 
Prop. pl't & eq.319,321,561 319,533,381/ a Pref. stock... 41,075,633 41,075,434 
Investments ... 12,681,911 13,006,665|Pref.stk.scrip..  -..-... 697 
0 Ne 7,884,159 6,661,697) b Commonstock 58,059,513 58,058,003 
U.S. Treas. bills 2,000,156 i #£=.-...-. Com.stock scrip -...-... 5,193 
Notes receivable 573,029 628,472 | Subsid. cos.: 
Accts. receivable 6,476,841 5,781,377| Pref. stock... 69,450,138 69,621,938 
Int. receivable. - 248,805 304,675] Prem. & disc’t 
Mat'ls & suppl’s 2,590,557 2,436,502 on stocks... 78,679 49,519 
Appli. on rental. 585,408 250,117} Bonds....-... 146,498,500 144,580,900 
Prepayments -.. 330,364 312,033 Coupon notes 2,919,500 2,919,500 
Sink. fund cash. 93,157 177,650| Notes payable 995,378 853,754 
Special deposits. 520,134 567,834] Acc’ts payable.. 1,891,985 1,494,394 
Unamort. debt Cust’s’ deposits. 749,355 826,116 
dise’t & exp.. 10,294,981 8,192,702] Divs. declared. . 51,432 54,439 
Unadj. debits... 224,517 138,551] Int. & taxesaccr. 3,359,944 3,686,844 
Sundry liabilities 463,577 173,083 
Retire. res’ve.. 22,931,381 21,928,494 
[eee aan —° Weesec 18,149 
Oper. reserves... 1,431,481 1,074,216 
Unadj. credits... 305 ,203 424,643 
Cum. pref. divs 
arn decl. (sub. 
mpanies) .. 7,185,275 5,011,931 
Min. int. in com, 
cap. stocks & 
sur. of directly 
er ce cos. 
ned 
$59,366; i934, 
$82,853)... 576,507 606 ,245 
Earned surplus. c5,802.097 5,528,166 
rr 363,825,582 357,991,659} Total _.....- 363,825,582 357,991,659 





a Represented b 163 080 shares $5 (cum.) elt ee 
196 .934 shares 1934— 96,932 shares) $5.50 cum and “Rr S08 
shares $6 cum. div. Ot of no par value jentitied to cilD G ad share upon 
redemption or voluntar ‘liquidation, or $100 hare upon involuntar 
liquidation, plus accrued divs., except that after J June 30 1938 the he ee 
is entitled to $105 share upen rocemp on or voluntary liqui ). 
wooyety 431,000 shares. 

b Represented by 1,909,96 § shares (1934, 1,909,817 shares), of no par 
value. Authorized, 2 '349, 000 hares. 

c Before provision for mime ma dividends on preferred stock of E 

news Public Service Co. not declared, $5,808,842; quences surplus of su 
$7,875,043 companies accumulated prior to acquisition in the amount of 


| EN Public Service Co. has outstanding common stock p 
one warrants which were originally issued attached to cenaiiieedien for’ the 
$5.50 cum. div. pref. stock, to purchase $196,934 shares of common stock 
at $68 per share on or before Nov. 1 1938; and 158,080 shares of $5 ‘cum.) 
div. conv. pref. stock, convertible at option of holders up to June 30 1938 
me R 74 8 shares of common stock for each share of preferred. 

mparative statement of earnings for calendar years was given in 
“Chronicle of Feb. 8, page 952.—V. 142, p. 2155. 


Fafnir Bearing Co.—To Pay Bonus to Employees— 
Approximate oy 1,200 employees of a company were notified on March 26 
that os woul be gi given a bonus of Phy - nave on their pay April l, 
the close of the first ened quarter of this 
The company paid bonuses of from 5 to 8 y % "ee their pay to workers each 
quarter of last year.—V. 141, p. 4165. 


Famise Corp. of Philadelphia—%Stock Offered—Public 
offering by means of a prospectus of 45,000 shares of com- 
mon stock, priced at $2 per share, was made April 3 by 
Reichart, DeWitt & Co., Inc., and a group of dealers in 
New York, New Jersey, Connecticut, Maryland, District 
of Columbia and other Eastern States. This offering does 
not represent new financing by the corporation, but consists 
of shares owned by certain individual stockholders. 


According to the prospectus, the corporation, first formed in 1930 
manufactures, sells and distributes foundation garments and other allied 
products of feminine wear. 

It has an authorized capital of 50,000 shares of class A coanmen stock, 
and 175, 000 shares of common stock which carry the voting pore It is 
expected t hat in due course the co mpeny will apply for listing ‘of the 


common shares on one of the New York Exchanges. 
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S. Ware, President, peports that the business has not only 


Lawrence 
conte ata profit every year during its existence, = each year has shown 
increase in net profits over the the previous year dless of mic 
eopiitions. poration has buting cutlets branches 


offices or dealers) > California, Connecticut, Delaware, District of Colum- 
bia, Florida, Georgia, is, Kentu Louisiana, Maine, Maryland, 
Massach ts, Mi ew York North Corctina, Ohio: 


P vania, South akon sanessee, Utah, Virginia, West Virginia 

, Sou ennessee , . . 
and Wisconsin. During the fiscal year 1935, 31 ann ee offices were 
Oo 


per annum have been 
to oa he ona an initial dividend 
, 1936.—V. 142, 


Quarterly dividends at the eee of 25c. 
paid on the class A stock from Jan. 1, 193 
iy per share was paid on the common stock on Feb. 1 


Federal Screw Works—Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 LAadiltties— 1935 1934 
Lenaeadnonen $126,117 $92,630} Accounts payable. $60,276 $155,116 
Notes & accts rec. 150,82 167,901} Accr. interest, &c. 44,783 41,970 
a Inventories-..... 261,049 324,292 | Equipment obiig.. 313,400 «cocce 
Loans vo officers Oblig. rela to 
and “ie «ebeeed 5,826] equip. and prop- 
Accts. receivable.. -...... 7,273| erty purchases. . 3,000 3,000 
Cash in closed bks 7,394 18,787 | fundry curr’t liab. 6,959 5.580 
Notes rec'le (not Prov. for Federal 
DB accesce 60,771 69,333} income tax. ... 13,695 3,000 
Investments -. . . . 2,226 288] Conv. 6%% 10-yr. 
x Land, bidgs., ma- gold notes..... 1,737,000 1,741,000 
chinery & equip. 891,358 ——E y Capital stock... 199,350 997 ,000 
Goodwill. ....... 1} Deficit. ....-..... 539,384 1,225,840 
Unexp. ins. 
prepd. taxes, &c 12,094 13,105 
Deferred gold note 
readjust.expense 27 ,309 34,756 
, eee $1,539,147 $1,720,825; Total......... $1,539,147 $1,720,825 





a Includes $20,866 ($40,000 in yy of ee products not considered 
as current because slow mo epreciation of $696,418 in 1935 
and. Rap if "870 _" 1934. ain Renresented by “o ,500 shares (no par 
for the dar year were published in our issue ra Feb. 29, 
ee. nese. —V. 142, p. 1983. 


Ferro Enamel Corp.—Registers Common with SEC— 

The company has filed a registration statement with the Securities and 

Exchange Commission under the Securities Act of 1933 covering 15,671 
shares of common stock. The shares include 15,250 shares of authorized 
Ss n — but unissued, and 421 shares of common stock now held in 

e treasur 

The 15, 236 shares of stock will be offered pro rata to common stockholders 
in ratio of oné new share for each eight shares owned. The 421 common 
shares will be offered to employees in accordance with terms and conditions 
as may be approved by directors. 

The prospectus says that in case the shareholders do not purchase all 
= - * wey be necessary to enter into an underwriting contract. 
— D. 


Fiat Company—/nterim Dividend— 

Directors have declared a dividend 0” 93% cents a share on the American 
debenture receipts, payable on April 13, to holders of record of April 6. 
On Aoril 4 last year, a dividend of 81% cents was paid on the American 
debenture receipts —V. 140, p. 3041. 


First National Corp. of Portland (Ore.)—Accumulated 
Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $2 cum. and partic. class A stock, no par value, 
payeile April 15 to holders of record March 25. A gentler dividend was 
~— in each of the 14 preceding quarters, prior to which regular quarterly 

vidends of 50 cents were distributed.—V. 141, p. 4165. 


Flintkote Co.—Files Amendments with SEC— 

The company has filed an amendment with the Securities and Exchange 

mmission in connection with the 330,614 shares of class B stock which 
are to be offered April 8. 

In the amendment the company called attention to the fact that it has 
been informed that Atlas Corp. and Lehman Bros. will reserve from the 
initial public offering all the shares of common stock purchased by them, 
pomeaty 15 5,000 shares and 10,000 shares respectively. Flintkote also has 
been informed that Lehman’ Bros. may reserve from the initial public 
offering up to 30% of the shares purchased by them and that the other 
several underwriters ma = reserve from the initial public ern og up to 20%, 
of the shares purch by them. The maximum regate number o 
spares which may be so reserved from the initial public offering is 90.084 2- 0 

ares. 


Another Amendment Filed with SEC— 
The company has filed another amendment with the Securities and Ex- 
nenge eer ion. This amendment for the most part relates to ma- 
contracts. 
Three of the contracts filed in the amendment of Flintkote Co. 
submitted with a request for confidential treatment. 
men reement with Shell Eastern Petroleum Products, Inc., dated 
1936, > ag? for paren by Flintkote of its heavy fuel oil for its 
pwd Wuthortond a during 1936. Another eement with Shell 
Eastern dated ae a7: 1935 provides for purchase by Flintkote of asphalt 
flux for its East Rutherfor oP oo during 1936. The third agreement with 
Shell Petroleum Corp., dat 1935, + Eeovikes for the purchase by 
Flintkote during 1936 of asphalt ius for its 


were 


ew Orleans plant.—vV. 142, 


Pp. 2156. 
Florida East Coast ay -Sarnengse— 

February— 1936 935 1934 1933 
Gross from railway - - - - - $1,082,875 $991 425 $1,007,644 $926 ,666 
Net from railway. --- ~~~ 456,824 307 ,495 434,671 423 ,844 
Net after rents. _....__ 345,282 196,594 307 ,599 302 ‘086 

From Jan. 1— 

Gross from railway - - . - - 1,944,218 1,717,856 1,859,969 1,696,185 
Net from railway----.--~- 705,115 424,863 738,591 689 ,323 
Net after rents________- 492 ,O82 197, ‘041 488,800 456 ,202 
—V. 142, p. 2156. 

Fort Smith & Western Ry.— Barnings.— 

February— 1936 1935 1934 33 
Gross from railway _-_--- $68,702 $52,200 $56,166 $54,097 
Net from railway __-_-__- 16,952 972 4,766 3,335 
Net after rents_._....__-. 9,022 def5,913 def1 ,077 def1 ,419 

From Jan. 1— 

Gross from railway - ~~ - - 142,780 120,162 199,387 108,835 
Net from railway ----_- 37,451 13,767 15,869 ; 
Net after rents___.....- 20,971 def385 3,238 def2,808 


—V. 142, p. 1640. 
Formica Installation Co.—FLarnings— 





























Calendar Y ears— 1935 1934 1933 932 
pS a a oh ie $2,125,676 $1,598,170 $1,242,606 $1,171,405 
Deductions from sales _— 93 ,324 71,381 55,495 53, 
Cost of goods sold__.- - 1,551,669 —sit, 201, 671 892,159 887,851 
Gen. & admins. exps__-_- 244,148 227 .669 212, 504 203 ,096 

Profit from operations _ $236,534 $97 ,448 $82, 448 $27 ,063 
Other income (net)... -- 5,898 6,253 4, 1836 850 

Total profit ....<<«-< $242,432 $103, “701 $87,284 $27,913 
Federal income tax --_-_-- 21 '4 ne ee RR SS 0k MR Ali te 
Depr. of plant & equip- - 65,976 77 7,876 79,951 84,052 

Net profit........... $155,012 $25,825 82 7,333 1088s$56,138 
Divs. — & payable__- 144,000 onde a ’ faery 22,500 

RE $11,012 $25,825 $7,333 def$78,638 
wimg per sh. on 180, 

shs. cap. stk. (no par) $0.86 $0.14 $0.04 Nil 


Financial 


executed in Trinidad in Dec. 1935. They provide, amon 
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Balance Sheet Dec. 31 
Assets— 1935 1934 Liabdtitttes— 1935 1934 
Ges since ddted $140, 738 $100,149/ Accounts able $61,920 $45,841 
U. 8. secs. at cost. 99 656 52,427 | Div. pay., Jan.1'36 c ia 
Accts. receivable. 300, 431 228,339 | Fed. income tax... a 86=3—tsi(c nee 
Notes receivable. . 150 2,399] Accrued expenses . 848 
Inventories. . . . . - $823,522 339,265 | x Common stock... aoe east 1,443,730 
y Land, buildings . Surplus.......... 862,801 
. & equip. 712,514 764,779 
Factory supplies & 
d ex 15,000 17,056 
ulae, proc- 
esses, &0....... 1 1 
by = nccodnned $1, aan 013 aaa e 504,416! Total......... $1,592,013 $1,504,416 


Represented reserve for depreciation 
of $428, 185 in 1032 oned and See. mei in if 1934. aP-V. 145° 142, p. 1120. 


Fort Worth & Denver. City een 


February— 1933 
Gross from railway. - .-. $429,085 $345,969 1,044 $352,071 
Net from railway. -..---- 134,053 44,759 +03" 802 101,159 
Net after rents......... 78,756 def10. 080 70, 146 49,648 

From Jan. 1— 

Gross from railway - - - - - 910,949 736,514 835,271 770,643 
Net from railway. -....-.- 267 ,587 110,872 277 ,470 237 ,505 
Net afterrents.__...._- 150,87 def687 159,578 140,509 


—V. 142, p. 1640. 
Fort Worth & Rio Grande Ry -—Sarninge.— 


February— 1933 
Gross from railway....-- $31.590 $e 05 3 .783 24,334 
Net from rehwey,. iaese def18,146 def18,368 defl7.183 def29,133 
Net after rents......... def28,732 def26,672 5.839 def39,873 

From Jan. 1— 

Gross from railway .--.-.- 74,262 58,011 69,637 57.398 
Net from railway... def34,895  def40.683 def30,796 def53,228 
Net after rents_......-.- 56,07 def57,.961 def48,558 def75,390 


—V. 142, p. 1641. 


Foster Wheeler Corp. (& Subs.).—Larnings— 
[Incl. Foster Wheeler, Ltd. et ‘aber - Anon. Foster Wheeler (France) 


Calendar Years— 1935 1934 1933 1932 
Unfilled orders........ $6,073,400 $4, 704,000 $2,736,021 $2,528,557 
a Loss from manufactur- 

ing and trading. ....- 421,398 375,107 495,141 870,795 
Other income. ......-- 112,539 93 ,884 52,368 112,801 


Sd ee judg't 72,188 


Talcenasat a res" a for 





























income tax of prior yre ss www wwe 24,604 46,713 60 ,000 
ES SS $232,814 $256,619 $396,060 $697 ,994 
Depreciation _.._....-.- 285,893 274,920 301,900 305,140 
Se oe (RR S's Re see ne 80,000 
Income taxes_________-. b22,838 b5,589 48,860 7,964 
re = book ver 
of market. secs. an 
.. ee ee ke ee 42,500 
Wet defielt. .....-..-- $541,545 $537,128 $746,820 $1,133,599 
ee oe... 6= 0 kaa) see” =~ «3 ~(6temale 124,726 
Deducted from surplus $541, 545 $537,128 $746,820 $1,258,324 
Surees JOR. h.cccucece 818, 440 1,355,568 2,102,388 _ 3,360,713 
Surplus Dec. 31...-.-- $276, 895 $818,440 $1,355,568 $2,102,388 


a After deducting all costs, incl. operation and mainteance of plants, 
erection and installation of apparatus, selling, general and admin. expenses. 


b Foreign taxes. 
Consolidated Balance Sheet Dec. 31 
{Incl. Corporation and Foster Wheeler, Ltd. .) and Societe Anonyme 
Foster Wheeler on 
1935 1934 


1935 TAabdtlities—.-.-.. 








COR, cadtniindbive $915,692 $650,198} Accounts payable. $507,821 $366,655 
Notes & accts. rec. 1,203,026 1,476,845} Accrued commis., 
Trade notes receiv. wages & expense 91,157 79,929 
due after l year. --.-.-.-.. 108,471}; A costs on 
Marketable secur. 152,859 152,352 billed contracts. 319,948 113,780 
Accrued interest . . 4,454 4,081} Accr. inc. & fran- 
Inventories... -.-.. 1,296,730 1,229,951 chise taxes. .... 44,115 77,076 
Investments -_-..-..- 622,204 555,962 | Res. for conting.. 226,099 226 ,099 
Bal. rec, on em- Res. for exchange 
ploy. subscrips. ....-.. 1,890 differences. . ... 58,145 65,643 
Deposits with in- Min. int. in subs... 917 1,127 
surance cos... . 27,475 30,359 | Deferred credits... --.-.-.-- 12,319 
y Fixed assets._... 2,972,955 24,823,716| $7 preferred stock. 1,751,800 1,751,800 
Deferred charges. . 14,306 28,493 |x Common stock.. 4,044,495 5,679,012 
Patents purchased 111,689 129,563 | Earned surplus... 276,895 818,439 
Good will & devel- 
oped patents -.-. 1 1 
Es ates cts $7,321,393 $9,191,882 TER soavtthace $7,321,393 $9,191,882 





x Authorized 300,000 shares (no par value); reserved for conversion of 
gretered 44,545 shares; issued and outstanding. Vet 127 shares. * After 
epreciation of $2,703 .287 in 1935 and $3,27 in 1934. z The stock- 
oldere on June 24 1935 approved a total pa cea R of $1,634, 516 in the 
con value of fixed assets with a corresponding decrease in ‘the book value 
of common stock and capital surplus.—V. 142, p. 2156. 


Foundation Investment Co.— Dividend Plan A npvroved— 
The stockholders have approved a plan to eliminate dividend arrears, 
which amounted to $25,50 a share as of Dec. 15, 1935. Under the plan 
present 6% preferred will be exchan for non-cumulative 5% preferred 
stock. In addition, holders will get $5 in cash and 1-10th share new pref. 

in lieu of back dividends.—V. 133, p.3974. 


(Peter) Fox Brewing Co.—Earnings— 


8 Months Ended Feb. 29— 1936 1935 
Net profit after charges and Federal taxes______-- $96,694 $49,757 
ee par & per share on 100,000 shares capital stock 

i dhatiidohe coodehééln uh oudpabdmaedome $0.96 0.49 


. 142, p. 784. 


General Asphalt Co.—Annual Report— 

Arthur W. Sewall, President says in part: 

Properties Disposed of—In the 1934 annual report reference was made to 
the disposal of certain properties, Te LE the capital stock of New York 
& Bermudez Co. and Bermudez Co hich companies hold asphalt and 
heavy gravity oil concessions located in a small district in Eastern Venezuela. 
Venada Co., Ltd. of Toronto, Ont., took delivery of these shares April 10 
1935. All sums received by General Asphalt Co., whether as option or as 
purchase money, were credited to surplus accounts against which were 
charged the book values previously carried by General Asphalt Co. for 
these investments. The properties have not yet been operated by the 
purchaser and no royalty oil has accrued under the right, created as a part 
of the sale, by Bermudez Co. in favor of General gn Co. 

In connection with this sale, an option had been Ry en to Venada Co., 
Ltd. to a lease of freehold oil lands owned by our inidad subsidiaries. 

This ~ Venada assigned to McColl-Frontenac Oil Co., Ltd. of 
Morntreal, Que., which organized a wholly-owned local subsidiary, Antilles 
Petrolenm Co. (Trinidad), Ltd., to take formal leases. These were duly 
other things, for 
the prompt drilling of three test wells and for an oil royalty in favor of our 
Trinidad subsidiary. The lessee pro meey commenced work and has since 
completed the erection of necessary tanks and other field facilities, including 
two steel derricks and the provision of modern rotary drilling equi ment. 
The first of the veered test wells was nearing completion early in 1936. 

Additional Trinidad Oil Royalty—-The United British Oilfields of Trinidad, 
Ltd., to whom in 1933 company assigned its 2,000-acre Crown Oil Lease has 
ny ied for and will in due course receive from the Colonial Government of 

idiad the 21-year extension of said lease (or a new lease in its place) in 
The lessee has carried 


pursuance of the terms of the assignment agreement., 
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on active and successful drilling work on this property, and to Dec. 31 1935 
had progeced crude oil in volume to yield royalty deliveries to our Trinidad 
ubs idiary of 42,698 barrels. Continuous ng operations were in progress 
at the close of the year. 

Venezuelan Oil Royalty—Under the agreement made in 1923 with 
companies forming part of the Royal Dutch-Shell Sroup. 1,971,071 barrels 
of royalty oil were delivered to company in 1935. The total amount of 
royalty oil so delivered since the inception of this contract to Dec. 31 1935 
was 18,607,010 barrels. These deliveries are subject to payment by com- 
pany of production taxes and transportation charges to the port of delivery, 
at present Curacao, N. W.I. To the extent that royalty oil is moved into 
company’s refineries, there are also involved the cost of transportation 
from Curacao to Perth Amboy, N. J., and the payment of U. 8. excise 
tax, which at present is 21 cents per barrel. 

Stock Options—The engagement by Barber Asphalt Co. of Dr. Walter F. 
Rittman, of Pittsburgh, Pa., as consulting petroleum technologist havi 
expired, a new agreement was entered into between the parties, da 
a 1 1935 and terminating March 1 1938, providing for com tion 
in the form of two options to purchase for cash shares of the capital stock 
of company, owned by Barber halt Co., as follows: 2,000 shares at 
$13 Eee Stare. to expire March 1 1936; 2,000 shares additional at $15.25 
per share, to expire March 1 1938. 

Both options were outstanding Dec. 31 1935, but on Jan. 2 1936 Dr. 
Rittman exercised the first option, whereupon 2,000 shares were delivered 
to his nominee. Dr. Rittman is reim for out-of-pocket expenses 
incurred under the agreement, but he receives no salary or compensation 
other than the above described options. 


Consolidated Income Account for Calendar Years 
5 1034 1933 193 


2 
Total vol. of bus. done.- $9,293,751 $8,084,072 $7,109,997 $6,717,933 


O . Oxp., maint. & ad- 
Mninistrative expenses. 8,817,229 8,428,522 6,981,772 6,959,133 




















Net trading profit.... $476,522 loss$344,450 $128,225 loss$241 ,199 
Other income... ........ 69,776 513,995 151,007 112,231 

Total income... .._-- $546 ,298 $169,546 $279 ,232 loss$128 ,968 
Deprec., deple. & amort. 349 ,046 443 ,746 448,70 483 ,524 
a in in do 3,150 4,875 6,925 8,775 
Extraord’y c SD << “eghehieets: < opie See 
U.S.& Trinidad inc.taxes 40 ,666 17,513 ata he GES 

Pein abo kaSoend pf$153,435 $296,588 $218,745 $621,268 
Common dividends. _ ~~. Pt. aaa —. anemia 194,177 

PRB ergs _surp$56,890 $296,588 $218,745 $815,445 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

A ssets— $ $ TAabdtlittes— $ x 

Real est., equip., Common stk. (par 
minerai deposits, St .cehu bance 4,133,330 4,133,330 
ee a8 ,201,534b13,563,184| Accounts payable. 369,286 292,994 

Ce tithin nina cicieints 3,047,314 2,233,699|U. S. & Trinidad, 

Accts., bills, &c., incl. taxes (est.) 40 ,666 66,389 
receivable, after Equip. trust ctfs . - 54,000 72,000 
reserves....... 707,012 818,561] Conting. reserve... 269,305 228,029 

Inventories. ..... 1,816,063 1,994,855] Res. for obsoles'ce, 

Invests., at cost. - 63,053 130,228 transport. prop. 1,325,000 }# -.....- 

c Treasury stock, Adv. payment un- 
or 901,032 Sn! Cn ce. sasene 50,000 

Deferred expenses 207,812 279,571 | Capital surplus... 5,749,296 11,340,743 

Earned surplus... 3,002,937 3,737,625 
yy I 14,943,822 19,921,109 an och dh ots Oma 14,943,822 19,921,109 





a After Gagresintion.. depletion and amortization of $342,668 since 
Jan. 1 1935. After depreciation, depletion and amortization amounting 
to $4,892,350. ec Consists of 27,110 ~ tes in 1935 and 27,109 shares in 
1934.—V. 141, p. 2888. 


General Motors Corp.—Annual Report for 1935—Alfred 
P. Sloan Jr., President, states in part: 


Industry's Responsibility 

The responsibility of the —_ of an industrial organization to its 
stockholders has always been ly recognized by the 
General Motors Corp. Every effort has been made to discharge adequately 
that obligation. It is felt that this responsibility embraces not only the 
obligation of nting, in detailed form, im t facts of a statistical 
character with respect to the corporation's , but in addition, such 
salient matters of a general and economic nature as will enable the stock- 
holders to obtain as complete an gape ge is possible of the corpora- 
tion’s position and of influences that ma ect its trend in the future. 
se oh to attempt to forecast that effect in definite terms would be 

desirable. 

The responsibility for the submission of facts of a general and economic 
nature justifies elaboration. Noone can deny that, as our national economy 
becomes more and more involved, the margin of error within which, as a 
nation, we can operate and maintain the essential economic balance, to say 
nothing of making progress, is being constantly narrowed. If our country 
is to remain a democracy in fact, it is essential that, through the process of 
education, there be developed a better understanding not only of the factors 
involved in our increasingly complicated national economy, but also of the 
economic consequences of the t that are done, as well as the th 
that are not done, which influence the lives, the Bou and the security 
of all the people. The management of General Motors Pp. re zes 
such a responsibility and assumes the obligation, with respect both to its 
stockholders and to the community at large, of promoting in every per 
way & more comprehensive understanding of industry; what it contributes; 
why it contributes; how it can contribute more, and why it may contribute 
less.. In no better way than through the agency of industry itself will the 
economic facts with respect to industry's a gon" and their influence on 
human progress. be nted to the forum of public opinion. The more 
the people discuss and debate these facts in which they are vitally concerned, 
the better their understanding and the surer and wiser will be the conduct 
of our national affairs as affecting human progress and security. 

On the other hand, this responsibility should be definitely limited to 
establishing in the public mind this broader knowledge and this greater 
understan . It is important to recognize that industry, as such, must 
not concern itself with promoting the fortunes of any political agency, 
because many of the vital problems that must be dealt with will involve 
action outside of industry and frequently, political action. 

In accordance with this thinking, reports are submitted at the end of each 
quarter outlining the results of the quarter's operations, eepptee by such 
comments as may seem pertinent. These reports are supplemented from 
time to time by a gee on special subjects, as circumstances may ey. 
As soon as possible after the close of each year, an annual report is su 
mitted—the purpose being to deal comprehensively with all important 
events that have developed within the year under review. 


Financial Review 


™ Earnings—Net earnings from operations for 1935 were $167,226,510. 
This compares with net earnings of $94,769,131 for 1934. After paying 
regular dividends on the preferred stock requiring $9,178,220 for 1935, 
there remains $158,048,290, being the amount earned on the common stock 
outstanding. This is equivalent to $3.69 per share on the average number 
of common shares outstanding. For 1934, after deducting preferred divi- 
dends, there remained earnings of $85,590,911 on the common stock, 
equivalent to $1.99 per share. 

The net earnings of $167,226,510 for the year 1935 reflected certain 
items which are set forth herewith. (a) There was deducted a distribution 
of $4,647 ,025 to the operating organization, through ‘‘an appreciation fund,”’ 
in recognition of the contribution by the employees to the improved year 
that the stockholders had enjoyed. This took the form of a payment on 
Dec. 23, 1935, of $25 to each of the 185,881 members of the organization in 
the United States who had been in the service of the corporation since 
July 1, 1935. Employees eligible to participate in the corporation's bonus 
fund were not included. (b) There was included a non-operating profit of 
$2,603 ,541, of which $591,308 represents a profit arising from the sale by 
General Motors Corp. of certain securities and $2,012,233 represents a 
revaluation to current market values of securities held by the General 
Exchange Insurance Corp. (c) There was charged against earnings an 


amount of $1,510,577 which reflected a reduction in the goodwill and patent 
account, due to certain activities liquidated. (d) There was excluded from 
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re d earnings in 1935 that portion of the earnings of certain fore 
ae Ke which could not be remitted due to exchange restrictions. he 
earnings excluded, based upon the previous par rate of or the 
current nominal rate, whichever was lower, amounted to ,659,475- 
equivalent to $0.13 per share of common stock. Of this amount, $4,705, 
433, or $0.11 per represented earnings of Adam Opel, A.G. (converted 






23.8 cents per reichsmark). 

In com the net earnings for the current year with previous years, 
attention is called to the fact that, due to advancing the new model introduc- 
tion dates to around Nov. 1 from Jan. 1, as had been customary heretofore, 
the operations of the motor man uring and accessory units were ad- 
vanced by substantially two months, so that their earnings were favorably 
affected, as compered with previous years. As a result, ———— for the 
fourth quarter 1935, amounting to $1.18 per share, constitu a@ record 
for any ourth quarter, the previous record being $0.90 per equivalent share 
in 1927. The of future years, however, should not necessarily be 
adversely affected ny BD ieiimeanes practice of in 


in January should . 

Dividends— vidends were paid on the preferred stock during the 
year, requiring $9,178,220. ‘The quarterly dividend rate on the 
common stock was increased from $0.25 to $0.50 per share, effective with 
the Sept. 12, 1935 payment. Dividends totaling $2.25 per share were paid 
op the common stock during the year. Dividends paid on the preferred an 
common stocks during the year were of 
earnings available, as compared with 77 . 
disbursed d pega Re pe kA, fy LY 
beginning with the year 1930 and including 
of the total earnings available for the period. ursed d 
the 10-year period, terminating with the year 1935, represented 76.8% 


the total earnings available. 
961,219, and. compares with $273.174.677 as of the corresponding date 
, » a compares : as oO e 4 
ear ago, an increase of $46,786,542. This increase in capital 


net 

te accounted for principally by (a) the excess of $61,571,542 in over 
dividend disbursements for the year, (b) an increase o .705,799 in reserves 
other than Gaprocasee and (c) a reduction of $5,702,164 in the investment 

otors Management Corp., of w $5 .963 is due to the 
repa t of part of the indebtedness of that corporation to General Motors; 
pers offset by NY an increase in net plant account which had an un- 
avorable effect of $13,499,328 on net wor capital and (b) an increase 
of $9,927,258 in investments in subsidiary and affiliated companies 
miscellaneous items, of which $7,749,083 represents an additional invest- 
ment in General Motors Building Corp., due to the retirement on Feb. 1 
1936 of the mortgage on its Detroit building. This was retired 
~ why ta 





order to save interest charges. The increase of $13,499, 
account is due to the excess of expenditures for plant over the net 
in depreciation reserves and properties sold or charged off. The necessity 
~~ these pose ieee was the expansion of the corporation's manu- 

acili es. 

Real Estate, Plant and Equipment Account—Total real estate, — and 
equipment account as of . 31, 1935 amounted to $592,150,300. This 
com with $553,947 449 at Dec. 31, 1934, poorepenting an increase of 
$38 p02 851. Reserves for depreciation as of Dec. 31, 1935 amounted to 
$272,972,681. This compares with $248,269,158 as of Dec. 31, 1934, an 
increase of $24,703,523. The net book value of real estate, plant and 
equipment, therefore, increased $13,499,328 during the period. 


An Operating Review 


During the year under review, notwithstanding the effect of many adverse 
influences, largely political in c , the forces of recovery throughout 
the world continued in the ascendancy, so that the genes trend of in- 
dustrial activity continued upward, not only domestically but in practically 
all countries throughout the world. This was reflected throughout sub- 
stantially all of the Crporeien = oO tions both at home and a . 
This improved world-wide trend, so far as the automotive industry is con- 
cerned, is indicated by the following summary which displays registrations 
of new cars and trucks distributed among the major markets of the world 


for the 10-year period terminating with the year 1935: 


Total Industry Registrations of New Cars and Trucks in Major Markets 
of the World 








U.S. & Foreign Markets Entire 

Year— Canada Br. Isles German Other Total World 
Boca don 3,804,2 96,120 65,44 765,486 1,027,051 4,831,273 
DE om aot eit 3,109,254 213,621 ‘ 752,365 1,060,592 4,169,846 
| eer 3.690.488 218,955 139,554 855,994 1,214,503 4,904,991 
nin: cnt adiines 4,611,798 242,521 138,282 1,010,159 1,390,962 6,002,760 
were 3,167, 229,81 , 687,055 1,012,963 4,180,503 
| a 2,305,346 210,254 68,343 500,845 779,442 3,084,788 
Sa 1,326,959 212,717 48,276 382,668 643,661 1,970,620 
1GSSecccone »786,3 251,118 92,270 418,240 761,628 2,547,972 
ene ewe ,364,820 13,865 150,329 571,854 1,036,048 3,400,868 
Ses 3,352,838 367,800 201,225 635,606 1,204,631 4,557,469 


The automotive industry's position in each market for the year 1935 
related to its position in the best previous year and in the year 1929, is 
shown in the following summary: 

Rebs" 





as Volu 
Best Year P.C. of Best in 1935 
Prior to ear Prior s PF. €. @ 
Major Markets— 935 to 1935 Year 1929 
United States and Canada... -_-_--.-. 929 72.7 7 
Foreign markets: British Isles.... 1934 117.2% 151.7 
RS its eit ein ateade 934 133.9 145.5 
Other foreign markets.-_..---- 1929 62.9% 62.9% 
Total foreign markets - - - ~~. - 1929 9G 86.6 
REGIS DAEs « cc etivundisd «cbauora 1929 75.9% 75.9% 
The above indicates that, so far as the important manufacturing countries 


of Great Britain and Germany are concerned, the year 1935 established an 
all-time record for the registration of automotive products, exceeding the 
year 1934, which had likewise established a new record. So far as the 
markets outside of the United States and Canada are concerned, it will be 
noted there is an indicated recovery to the extent that r trations of 
automotive vehicles were 86.6% of the record year of 1929. In the United 
States and Canada, registrations of passenger cars and trucks were 72.7% 
of the record year 1929, but it must remembered that the year 1935 was 
favorably affected by the advancement of the date of the industry's new 
model introductions. Had that change not occurred and had the usual 
seasonal trend prevailed in the last few months of the year, registrations 
for 1935 would have been less than 70% of the 1929 total. 

There can certainly be no greater evidence of the stre h of the e-onomic 
position of the motor car, both for the transportation of passengers and for 
the transportation of merchandise, than this demonstration of world-wide 
recovery from the influences of the depression period. The automotive 
industry continues to have, next to the essential items of food, shelter and 
clothing, the most important lien on the purchasing power of the com- 
munity. It continues to expand its sphere of usefulness as the servant of 
mankind, not only adding much to the comforts and conveniences of living, 
but widening the horizons for both observation and opportunity as well. 

The corporation’s total net sales in terms of value of its various products, 
automotive and otherwise, but excluding all copy my! and interdivi- 
sional transactions, amounted to $1,155,641,511 during the year under 
peview This compares with $862,672,670 for the year 1934, a gain of 


. O- 

The corporation's sales to dealers of cars and trucks produced at home and 
abroad, amounted to 1,715,688 units during the year. This compares with 
sales of 1,240,447 units for the year 1934, a Te of 38.3%. The corpora- 
tion’s total unit sales of cars and trucks in 1935 were equivalent to 90.3% 
of its record of 1,899,267 units reached in 1929. 

Domestic Operations—The corporation's total sales of motor cars and 
trucks to dealers within the United States, in units, were 1,370,934 for the 
year 1935, as compared with 959,494 for the previous year, an increase of 
411,440 units, or 42.9%. 

Based upon registrations of new motor vehicles, both cars and trucks, 
in the United States for the year 1935, the corporation secured 37.5% of 
the total volume, as compared with 39.7% for the year 1934. The corpora- 
tion's position, in relation to the total industry, was adversely affected by 
deiays in production at the beginning of the year, as well as by an interrup- 
tion of production during the month of May, due to labor difficulties at one 
of its important car manufacturing divisions. 

Overseas Operations—For many years past, the export of the corporation's 
products to overseas countries has had a favorable influence on its general 
economic position, and still more eye A has contributed substantialy 
toits earning ability. During the past decade, there has been developing an 
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manufacturing countries of the world. 
Recognizing the probable influence of this trend on the n's 
position in future , and having established effective distributing or- 
ganizations thro out all the countries of the world for the sale of its 


i 
products, there was adopted, about 10 years ago, a policy of expanding the 
source of supply of cars and trucks by engaging in manufacturing operations 
in countries stra cally located. his 5 poner. became effective in Great 
Britain during 1925, through the man uring operations of Vauxhall 
Motors, Ltd., and in Seaeer. uring 1929, through the manufact 
,oss of Adam Opel A. G. The association of the corporation wi 
properties has been dealt with in previous annual reports. 

The trend toward automotive manufact abroad, previously referred 
to, was accelerated during the period of the depression by the development 
of numerous restrictions against international trade, such as increased 
tariffs, inauguration of quotas and embargoes, limitations upon available 
exchange and fluctuations in exchange rates, and governmental encourage- 
ment with respect to local manufacture. Such policies of nationalism, some 
with the urge of necessity, have resulted in or tly restricting 
markets in which American automotive products ved excellent volume 


in ~~ : 
otwithstanding the handicaps just enumerated, the policy adopted by 
the corporation has resulted in main and actually improving, rela- 
tively and absolutely, the volume enjoyed in the markets outside of the 
United States and Canada. As a matter of fact, the participation of 
General Motors products in such markets reached an all-time high in the 
year 1935, measured by the number of units. 
It will be observed that, with unit sales of 284,281 cars and trucks over- 
seas, the year 1935 established a new record, ex the 
of 282,157 units sold in 1928. As compared with the year 1934, sales to 
overseas markets in 1935 showed an increase of 63,721 uni 
48,088,3 
ue 


over unit sales of 220,560 in 1934. 

showed an increase of $45,824,729, or 22.1 70 over the net wholesale val 
of $202,263 ,625 in 1934. ' Attention is called to the fact that volume, as 
measured in terms of net wholesale value, did not establish a new record. 
This is accounted for by the fact that the value per unit has declined due to 
the increasing percen of units in the lower price classes. 

From the inception of the corporation's icipation in overseas markets 
ey the year eo ym nig 100% of such sales emanated from 
United States and OC n sources. During the year 1935, inly 47.4% 
of the corporation's sales in these markets came from United States and 
Canadian sources—the balance being produced by the overseas manu- 
fact operations. Notwithstanding this fact, the ition of the 
corporation’s American products has been more than well. maintained, as 
measured by their proportion of the total of American automotive, products 
sold in these markets. 


In discussing the transportation problem, President Sloan 
states that, in his opinion, the only way to restore the prin- 
ciple of free enterprise is to establish each transportation 
agency on its own foundation of fact ana effectiveness and 
permit each to develop its maximum contribution to national 
— Mr. Sloan’s discussion of this subject was as fol- 
ows: 


Even a superficial glance at the problem of transportation as ae 
social and economic progress should —— the prime importance 
with this great question in a sound and constructive way. Accord- 
the the corporation's viewpoint, two important questions of policy 
in which the economics of transportation are importantly involved. 

Governmental regulation of transportation by rail developed out of the 
necessity for protecting the public against monopolies. has resulted 
the exercise of remote control through bureaucratic interference with free 
enterprise so vitally essential to progress. his, together with the effect 
of the political consideration upon the economics of our railroad systems, is 
a factor yyy contribut to their present unfavorable position. 

During the year the Federal Motor Carrier Act became effective—the 
purpose of which is the regulation of the rates and the practices of certain 
classes of motor carriers of freight and eye gn moving in interstate 
commerce. This Act expands the jurisdiction of the Interstate Commerce 
Commission to transportation by highway. ‘The Congress of the United 
States now undertakes to apply the same type of regulation to anwar 
roaeen. that it has previously applied to transportation = 4 rail. 
And it is reasonable to suppose that the final result will be substantially the 
same. Instead of giving the national economy the benefits of this new, 
flexible, and more economical form of transportation, with the rseulting 
benefit in a lower cost of goods and services, the tendency will be to throttle 
its efficiency and limit its effectiveness to the now exist standards. The 
accepted standards of transportation cost will be the yardsticks of the past. 
The consideration of existing facilities, inclu relics of the past, will tend 
toward a disregard of the possibilities that engineering and manufacturing 
progress offers in the form of lower transportation costs. 

Instead of the deadening hand of strait jacket governmental regulation, 
would it not be wiser to establish each agency on its own foundation of fact 
and effectiveness and permit each to develop its maximum contribution to 
the national welfare? This would restore the pring of free enterprise 
= encourage the exercise of individual initiative. That is the real road to 


There is hardly any problem of national concern before the community 
at the moment in which there is any greater misconception as to fact than 
exists with respect to the question of the taxation of the oy 4 and the 
highway user. The highway user enjoys a valuable franchise in the use 
of our wonderful system of national highways. ‘There can be not question 
as to that. There can be no question, either, as to the economic justifica- 
tion of those users, as a group, bearing the cost of the facilities which their 
te pl Nm demands. The sole question to be determined, is: What is 

Manifestly, in dealing with a problem so great, it is highly essential 
that the facts be made available and that these facts be developed on the 
basis of an unprejudiced, disinterested examination of all the circumstances. 
Fortunately, such information is available. 

Entirely aside from the question as to whether the user of the highway 
pays adequately in the form of taxes for the cost and maintenance of the 
ranchise that he enjoys, there has come into the picture during the past 
few years a policy of penalizing the user of the highway through the process 
of diversion. By ‘‘diversion’”’ is meant the practice of applying motor 
vehicle fees and gasoline taxes to other than highway purposes. The un- 
soundness of diversion is easily apparent. The practice is largely dis- 
credited by both Federal and State authorities concerned with the highway 
problem. It places a disproportionate and undue burden on the user of 
our highways. It constitutes a serious threat to the expansion of highway 
transportation and its ability to render service to the apmew mney 6 at the 
lowest economic cost. In the original development of our modern highway 
system following the advent of the motor car and truck, it was the general 
practice of most states to refrain from the diversion of highway revenues to 
other than highway purposes. During the last five years, however, State 
revenues have great y diminished and legislators have resorted to motor 
vehicle taxes, as a fruitful source of funds for all manner of expenditures 
entirely unrelated to highway cost and maintenance. In the year 1934, 
35 States engaged in this practice. Approximately 20% of the proceeds of 
State taxes levied upon the highway users was diverted in that year to pur- 
poses other than the Sovergeenees maintenance and protection of the 
nation’s highway system. he decrease in available highway funds 
through diversion creates a tendency to neglect ry iy! safety projects 
and we thus lose the benefit of roads engineered and built for safe travel. 


Subjects Covered by Mr. Sloan in His Report Are Summarized as Follows: 


(1) Industry’s responsibility in the national welfare. 

(2) A financial review of General Motors’ 1935 operations. 

(3) An operating review: (a) The industry as a whole. (b) Domestic 
operations, including comments on economic situation, early introduction 
of new models and labor employment stabilization. (c) Overseas opera- 
tions and comments on world trade conditions affecting these operations. 

(4) A discussion of the corporation’s 1936 automotive products. 

(5) A discussion on the importance of transportation, together with com- 
ments on government regulation and taxation. 

(6) Corporation's plant developments. 

(7) A discussion of the corporation's labor economics, together with statistics 
on average working hours per week and Wey hourly wage rates. 

(8) A discussion of the cost of government, with statistics on total taxes 
paid by General Motors within the United Statse, and taxes per share 
3 Lae Motors common stock, per employee and as a per cent of 
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it, A discussion of executive compensation and its costs to the corporation. 
10) Number of employees, payrolls and stockholders. 


Consolidated Income Account for Calendar Years 
1935 1934 _ = 


$ $ 
BED GBwik cocceccectenccecsé= 1,155,641,511 862,672,670 569,010,542 432,311,868 
a Profit from oper.&inc.fr. invest.240,587,715 138,593,289 118,301,748 46,566,474 
Provision for depreciation of real 
estate plants & equipment.... 35,361,006 32,616,832 30,149,825 37,173,647 


























Balance after depreciation... .. 205,226,710 105,976,457 88,151,923 9,392,828 
Gen. Motors. Corp.’s equity in 
undivided profits and losses of 
sub. & affil. co.’s not consol... 1,329,224 10,578,493 9,077,583 Dr3,490,747 
Net profit from operating and 
investments. ............. 206,555,934 116,554,950 97,229,506 5,902,081 
Less provision for: 
Empl. savings & invest’t fund. 3,445,876 2,669,440 1,527,648 2,793,991 
Guaranteed settlement of 1929, 
1928 and 1927 invest. fund 
classes, maturing Dec. 31, 
19034, 1933 and 1032....... <««<<«-- 1,846,444 1,543,885 2,219,155 
Tins bvdciboqeeesbdooe 3,445,876 4,515,884 3,071,532 5,013,146 
Deduct investment fund rever- 
sions acct. of employees sav- 
ings withdrawn before class 
PR csaceamecseoee 5,514,748 2,302,559 4,240,655 1loss337,470 
Empl.savs.& invest. fd. (net) pf2,068,871 2,213,325 pfl1,169,123 5,350,617 
Empl. bonus and payment to 
General Motors Mgt. Corp. 11,355,786 3,677,755 2,736,011  -...... 
Amts. provided for empl. bonus 
pay. by certain foreign subs. 
having separate bonus plans. 366,000 a. ~eetee .. Senate 
Special payment to employees 
under stk. subscription plan. 6,532 13,442 21,112 36,154 
Ws on cceiaebeséoocscabt 9,659,446 6,202,222 1,588,000 5,386,771 
Net inc. bef. inc. & profit taxes.196,896,488 110,352,728 95,641,506 515,310 
Provision for U. 8. and foreign 
Bn con atansaesaen 29,465,897 15,411,957 12,217,780 284,711 
BEES Ges Bccceeecocooeses 167,430,590 94,940,771 83,423,726 230,599 
G. M. Corp. propor. of net inc. 167,226,510 94,769,131 83,213,676 164,979 
$5 series preferred stock dividends 9,178,220 9,178,220 9,178,845 9,206,387 





Amt. earned on com. stck....158,048,290 85,590,911 74,034,831 def9,041,408 
Amount earned per share of $10 

par common stock outstanding d$3 .69 c$1.99 b$1.72 loss$0.21 

a Profit from operations and income from investments (including dividends re~ 
ceived from subsidiary and affiliated companies not consolidated) after all expenses 

pecial provision of $5,500,000 for contingencies in 1934) 

but before providing for depreciation of real estate, plants and equipment. 

b On average number of shares of common stock outstanding during year viz: 
43,043,848 shares. 

c On average number of shares of common stock outstanding during the year viz: 
42,943,949 shares. 
an tan Daas number of shares of common stock outstanding during year viz: 

Note—In recognition of foreign exchange restrictions, no effect has been given to 
the 1935 earnings of certain foreign subsidiaries. 


Surplus Account for Years Ended Dec. 31 











_ _ — . 
Surplus forward.............-.. 270,108,777 248,961,357 238,231,744 301,266,482 
Surplus for year as above. ..-..-.- 158,048,290 85,590,911 74,034,831 df9,041,408 
a Gen. Motors Corp.’s equity... j$§------- | <«-«-«- . ae | @6zéec 
Se GE... ccooeenscesend 428,157,067 334,552,268 302,787,711 292,225,074 
Cash divs. paid on com. stock... 96,476,748 64,443,491 53,826,354 53,993,330 
Surplus for period... ........ 331,680,319 270,108,777 248,961,357 238,231,744 


a In the net losses (the excess of such losses over undivided profits) of subsidiary 
and affiliated companies not consolidated since acquisition to Dec. 31 1930 (prior 
to 1931 these equities were not carried to surplus, but the report inc. of G. M. C. 
was adjusted each year to reflect such equities). 


Consolidated Balance Sheet Dec. 31 














Asseas— 1935 1934 1933 1932 
Investments— $ $ $ $s 
Invest. in sub. & affil. 
co.’s not consolidated 245,641,384 235,714,125 228,893,524 211,030,901 
General Motors Mgt. 
Corp. 6% debs. due 
subsequenttolyear. 33,553,555 39,255,719 38,525,000 39,875,000 
General Motors Corp. 
stocks held in treas’y 23,549,722 e20,160,161 416,644,233 11,808,781 
Fixed assets— 
Real estate, plants and 
equipment... .....-.- 592,150,300 553,947,449 512,703,982 499,982,231 
Deferred expenses. -.-.-.. 4,017,587 4,244,435 15,053,982 17,433,418 
Goodwill, patents, &c. 50,325,642 51,836,955 51,837,677 51,839,435 
Cash in banks & on hand. 185,450,398 148,326,541 150,952,197 151,152,747 
U. 8. Govt. securities... 11,741,527 35,639,240 26,141,792 19,327,083 
Temp. loans & market sec 2,243,738 3,000,828 209,977 2,300,864 
General Motors Manage- 
ment 6% bonds...-...- 1,675,960 838,877 cf sr 
Sight drafts with bills of 
lading attached and 
CF; Gi. Ee Bic acendos 10,008 ,549 7,025,745 3,070,585 4,126,901 
Notes receivable. _....-. 982,574 1,235,522 2,346,632 2,762,870 
b Accounts rec. and trade 
acceptances. ......... 56,600,244 28,708,269 18,834,045 24,828,887 
Dns ccoccbesu 196,325,118 138,598,157 115,584,600 75,478,612 
Prempeie GERONEEB<cccceca 8 8=©=0 cecesceo ——l wow ecesn 2,500,779 3,280,910 
Total_____.__.-.-.-..-1,414,266,298 1,268,532,026 1,183,674,006 1,115,228,641 
Liabilities— 
Accounts payable--..-.-.-- 70,275,797 39,259,271 33,578,894 22,990,606 
Taxes, payrolls and sun- 
dry accrued items. ---.- 31,873,542 21,544,738 16,720,512 17,576,143 
Employees’ savings fund { 
payable within l year... 10,077,267 11,250,122 11,278,956 15,193,660 
Contractual liability to 
Gen. Mot. Met. Corp. 1,677,893 838,877 aes 38=)—Ssoaeeeoneen 
U. 8. and foreign income a | 
ER i Oe 29,599,585 15,742,691 12,673,537 498 ,466 
Accrued divs. on pref. stk. 1,562,805 1,562,805 1,562,805 1,562,805 
Reserves—Deprec. of real sa 
estate, plants &equip.. 272,972,681 248,269,158 208,939,143 171,708,486 
Employees’ inv. funds. 2,518,956 1,628,588 301,213 939,079 
Employees’ savingfund 11,342,206 8,834,717 9,710,537 11,907,362 
Sundry contingencies.. 20,344,214 22,875,287 13,415,345 9,590,844 
Bonus to employees. . - 5,677,893 1,838,877 1,368 ,006 {i 
a $5 preferred stock.-.--. 187,536,600 187,536,600 187,536,600 187,536,600 
c Common stock. -.-...-.-- 435,000,000 435,000,000 435,000,000 435,000,000 
Int. of minor.stockholders a 
in sub. cos. with respect 
to capital and surplus--. 2,126,540 2,241,517 2,259,096 2,492,846 
IRS ste tititiwdniben 331,680,319 270,108,777 248,961,357 238,231,744 
XIE E aE ar 1,414,266,298 1,268,532,026 1,183,674,006 1,115,228,641 


a Represented by 1,875,366 shares of no par value. b Less reservé for doubtful 
accounts in 1935, $1,992,193; 1934, $2,211,390; in 1933, $2,676,922 and in 1932, 
$2,533,295. c Par $10. dIn 1933, 629,076 shares of common, $13,377,014; 
39,722 shares $5 series pref. (no par), $3,267,219. e In 1934, 727,562 shares of 
common, $16,892,941; 39,722 shares $5 series (no par) pref., $3,267,219. f In 1935, 


794,335 shares of common, $20,282,502; 39,722 shares $5 series (no par) pref., $3,267,- 
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Cadillac-La Salle Sales Gain— 


During the first 20 days of March, retail sales of Cadillac and La Salle 
cars were 149% greater than the eens Pare a year ago, and the 
largest for this period since 1929, according to Nicholas Dreystadt, General 
Manager of the Cadillac Motor Car Co. Sales for the first 20 days of March 
also were 36% more than for the first 20 days of February. 

‘‘A steadily growing demand for custom Fleetwood bodies on the larger 
Cadillac V-8, V-12, and V-16 chassis has been noted since announcement 
of the 1936 series last October,’’ Mr. Dreystadt said. The medium priced 
La Salle line and the Cadillac series 60 also have shown good gains, he 
stated.—V. 142, p. 1985. 


General American Transportation Corp.—Righis to 
Common Stock— 


The holders of common stock of record April 2, are given the right to 
subscribe at $44 per share for common stock, (par $5) to the extent of one 
ae for each five shares held. The right to subscribe expires April 22, 


Issue to Be Offered at $44— 


The corporation in an amendment filed with the Securities and Exchange 
Commission states that its 169.600 shares of common stock will be offered 
to stockholders at $44 ashare. The stock is being offered to present holders 
on the basis of one share for each five shares held of record April 2. Any 
of the shares not taken 4 stockholders are to be offered publicly by the 
| - eam at a price which may vary from the offering price to stock- 

olders. 

Names of underwriters and the percentages of unsubscribed stock to be 
oe by each are: Kuhn & Co., 23%; Charles D. Barney & 

.. 18% rown Harriman & Co., Inc., 8%; Field, Glore & Co., 5%; 
and A. G. Becker & Co., Central Republic Co., Clark, Dodge & Co., 
Dominick & Dominick, Goldman, Sachs & Co., Hallgarten & Co., Hemp- 
ae & Thalmann & Co., Lee, Higginson Corp., 

. <P. Murphy & Co., Paine, Webber & Co., J. & W. Seligman & Co. 
Edward B. Smith & Co.. Lawrence Stern & Co., Inc., and White, Weld 
& Co., 3% each.—V. 142, p. 2156. 


General Capital Corp.—To Increase Stock— 

A special meeting in place of the annual meeting of stockholders will be 
held on April 13, to vote, among other matters, upon a epee: to increase 
the authorized capital stock from 200,000 shares to 500, shares. This 
approval of stockholders will place the corporation in position to arrange 
for the marketing of the increased stock when desired.—V. 142, p. 623. 


General Public Utilities, Inc. (& Subs.)—Larnings— 


Period End. Frb 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues... $392.139 $356.408 $4,638,216 $4,489,206 
Operating expenses. .-... 240,268 221.790 2,933,947 2,840,330 





Net oper. income.... $151,870 $134.617 $1,704.268 $1,648,875 
Non-operating income-. 1,084 938 30,948 20,339 








,, rere $152,955 $135,555 $1,735,217 $1,669,214 

Exps. and taxes of G. P. 
.. Inc. (excl. oper. 

Se + ébne ooneden 3,942 2.580 57,689 5.2 
Charges of subs. cos... . 34.464 36,407 423,704 449,157 
Interest on funded debt. 72,575 72,966 872,500 875,602 
Divs. on G. P. U., Inc., 

$5 pref. stock....-... 3,242 3,242 38,910 38.910 

Balance available for 

common stock and 
oe $38,730 $20,359 $342,411 $270,265 


—V. 142, p. 2156. 


General Realty & Utilities Corp. (& Subs.).—LZarnings 
[Exclusive of Lefcourt Realty Corp.] 
Calendar Years— 193 19: 


5 34 19: 
Gross income, real estate operations... $2,993,075 $2,838,564 $2,.215.373 
Loss of improved prop., after interest, 











+ GOs GOO. & wc v'n a kvcdannce 71.723 119,795 349.871 
Loss of unimproved properties... .- 41.220 110,403 163 524 
Loss of other companies, not consol... j-----. jo -c«--.- y26.325 
Total loss from real estate oper... $112,943 $230,198 $539.720 
Income from other sources (net)... . 253,131 113.967 378.200 
SP Sa as Ra Phe a RS $140,188 loss$116,231 loss$161,.520 
Salaries, State tax & miscl. expenses_ 196.809 191,818 286,921 
Se ad fs i ee bh ee $56 .621 $308 ,049 $448,441 


y Exclusive of share of loss of Lefcourt Realty Corp. for year 1933 applic 
able to General Realty & Utilities Corp.'s holdings in common stock of 
that company, which share amounts to $235,340 after making provision 
for accrued preferred dividends. 


Consolidated Balance Sheet Dec. 31 
1935 1934 


1935 1934 
Assets— $ $ Liabtlities— > $ 
GE hited tein’ 682,593 757,175| Accts. pay., accr’d 
Accr. int. & divs. exp. and sundry 
rec & amts. due creditors. ...... 500.108 508,888 
from rent'g agts. Notes payable_...a2,500,000 3,350,000 
currently... .. 221,791 213,298) Res. against adv. 


Adv. on real estate on real estate 
mortgage loans. 9,355,000 9,601,624 mortgages, &c.. 5,917,876 5,817,272 
x Marketable secur 42,244 19,766) Rents received in 
Invest. in stocks advance. &c__.. 44.853 13,476 
of allied cos.... 3.775.764 3,808,202) y 6% pref. stock..11,372,500 11,372.500 
Real estate invest. 8.702 707 9.244.719} z Common stock... 1,541,826 1,542,797 
Other assets 332,164 250.899 | Surplus.......... 1,235,100 1,290,750 


Wn sac he den 23,112,263 23,895,683! Total......... 23,112,263 23,895,683 

a Since reduced to $2,000.000. x At market values not in excess of 
cost. y Represented by 227,450 no par shares. z Represented by_shares 
of $1 par value.—V. 142, Pp. 1290. é : ho. . wo 

General Telephone Corp.—J/nitial Common Dividend— 

The directors on March 27 declared an initia] dividend of 25 cents per 
share on tae common stock, par $20, payable April 20 «o holders of record 
April 4.—V. 142, p. 1468. 











General Time Instruments Corp.—7T7'o Offer Righis— 

The company on March 29 announced that it will offer stockholders rights 
to subscribe to one share of common stock for each 3 1-3 shares held. A 
total of 75,644 shares of common stock will be offered, it was stated. 

Net proceeds of the offering will be used to redeem 9,635 shares of the 
6% cumulative preferred stock at $110 per share, to restore the consolidated 
cash position of the corporation after its payment of accumulated dividends 
on its 6% preferred, and the balance to the genera! funds of the corporation. 

The offer will be underwritten by Kidder, Peabody & Co.; W. E. Hutton 
& Co.; G. M.-P. Murphy & Co., and Field, Glore & Co., who have agreed 
to purchase any of the 75,644 common shares not subscribed by present 
stockholders under the terms of the subscription offering.—V. 132, p. 4773. 


Georgia & Florida RR.—L£arnings— 


Period End. Feb. 29— 1936—Month—193 1936—2 Mos.—1935 








Railway oper. revenue-. $82,625 $75.1 $161,930 $144,407 

Net deficit from rv. oper. 1,66 2,315 6,041 0,4 
Net ry. oper. deficit. __- 9,016 9.183 19,461 23,961 
Non-operating income. . 1,160 1,425 2,808 3,226 
Gross deficit. ......- $7 856 $7,758 $16,653 $20,734 
Deductions. .........-. 899 1,037 1,797 2 073 
Deficit applic. to int... $8,755 $8,796 $18,451 $22,808 
Third Week of March ——Jan. 1 to Mrch 21— 

Period— 1936 1935 1936 1935 
Gross earnings___.....- $24,400 $27,900 $237 ,630 $220,609 


—V. 142, p. 2159. 
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Georgia RR.—Larninas.— 

February— 1936 1935 1934 1933 
Gross from railway... $263 .020 $237 .867 $258 .606 $206,261 
Net from railway...... 37.978 26,494 48.635 11.3380 
Net after rents_........ 39.978 32.150 48 892 11,405 

From Jan. |1— 

Gross from railway... 527.493 470.597 §21,.221 443 3251 
Net from railway...-.-.. 59.891 46.006 88 830 39.451 
Net after rents. _....... 69,087 57,453 89,446 40,735 
—vV. 142, D. 1642. 

Gillette Safety Razor Co. (& Subs.)—Larnings— 
Calendar Years— 1935 1934 1933 1932 
Profit from operations... $6,228.215 $5,878,165 $5.025.951 $7.757.505 
Profit on sale of securs.. 15,842 58.372 56.598 144,079 
ion tl LL ee eee  & aa Se 
Other income........- 79,462 114.443 144.660 283 .061 

Total income........ $6.323.519 $6,050.981 $5,.435.611 $8.184.645 
Depreciation & obsel._.. 541.722 491.271 560,638 690.994 
Exchange variance, &c.. 31.251 eer, 88 
Int. & amortiz. discount 174.361 267 .620 412.676 877.446 
y Reserve inst foreign 

exchange losses . . . . .. 206.290 Fk re eae 
Income taxes. ......... 801,089 798,192 803.275 846.455 

PR Bn scivdwccées $4.568.805 $4.229.001 $3.659.022 $5,504,866 
Previous surplus....... 4,932,281 3,774,263 3,716,651 1,760, 
Payment rec. on di 

oS a ae ee eee ee a. aameelinle 
Transfer from res've for 

conting. & paym’'ts on 

GGGGeEy BEGEEscadss' . econo 8 RE ee ae een — 
DEORE 4 oc wétindet’ | Geoeee See: <c5>': els ° ” ¥oelibihe 

Total surplus. ....... $9.521.086 $8.481,050 $7.375.673 $7,.265.419 
Div. on $5 pref. stock... . .000 1,550,000 , ; 1,550,000 
Common dividends..... 1,998,769 1,998.769 2,051,410 1.998.769 

Surplus Dec. 31...-.-.. $5,972,317 $4,932,281 $3,.774.263 $3,716,651 
Earns. per sh. on 1,998,- 

769 shs. com.stk.out. $1.51 $1.34 $1.05 $1.98 


y Reserve provided to exclude from net income foreign earnings subject 
to serious monetary restrictions. z Adjustment of tax and other reserve 
charged against income in prior years no longer required. 


Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 

Assets— $ $ Liamtlittes— $ $ 
Cs a deheonense 741,037 1,021,479) Accts. pay., accr’d 
Marketable secur. 2.850.761 4,887,123! items, &ec... .. 605,404 772,501 
Accts. & notes rec. 1,157,053 1,027,702! Est. cost of com- 
Merchandise inv... 1,539,075 1,545,677 ing plt. under 
For'n curr. assets. 524,586 a1,091,926 construction... 650.000 -..... 
Market securs. & Loan from English 

other inv. held in b is iin simi ee 


ank . - 
38,796; Dividends payable 


for’n countries... 387 .500 
Res forinc. taxes. 997,404 1,064,615 
accrued . 


Real est., mach’y, 











equipm't, &e... 4,719,341 4.152.532) Deb. int. yy a 40, 
Deferred charges - - 92, 114,499 | Contractual oblig. 58.312 127,127 
Patents, tr.-mks., Res. for for exch. 200,000 . 

goodwill, &c...15,031,503 16,143,446/| Res. forfor.earns. -._... 207,923 

Res. for litigation. 173,342 382.073 
J Res. forconting.  ...... 1,351,905 
10-year 5% conv. 
gold debs. due 
EB ea ee 3,239,000 
b $5 div. convert. 
pref. shares_... 2,325,000 2.325.000 
¢ Common shares. 15,140,767 15,140,767 
Rk sovcsdses 5,822,317 4,782,281 
Tet cntannues 26.655,997 30.023,180} Total ........ £6,655.997 30.023.180 


a Subject to serious monetary restrictions and after deducting $129,917 
related foreign current liabilities. b Represented by 310,000 no par shares. 
c Represented by 1,998,769 no par shares (20,000 treasury shares valued 
at $150,000 cha to surplus). Incl. reserve created as follows: From 
capital surplus, $1,334,559, from earned surplus, $17,346.—V. 142, p. 1817 


Glidden Co.—T» Eliminate Funded Deht— 

A saving approximating $216,000 over the next three years will be 
affected by the company as a result of a plan by directors on March 23 
of eliminating all funded debt. 

The company will call $3,260,000 5% Z debentures at 101 as of June 2 
and wil! also eliminate about $60.000 of bonds of subsidiaries when due. 
This financing wil! be taken care of with treasury cash and a three-year 
bank loan at 24%. 

In making the announcement President A. D. Joyce said the company 
was being rushed with emergency orders as a result of the flood. He said 
it probably would not increase plant operations ‘‘as we have been building 
inventories for spring delivery and this demand will mean that these stocks 
will move out earlier than usual.’ | 

Joyce said the company plants in Reading, Pa., and New Orleans would 
bear the burden of the flood business. Tle demand has been particularly 
heavy for interior finishes to rejuvenate stores, l.otels, homes and apart- 
ments damaged by the mud and water.—V. 142, p. 624. 


(Adolf) Gobel, Inc.—Earnings— 

Com y made a net profit for the fiscal year ending Nov. 2, 1935, of 
$234,084 without deduction of interest on 64%%_notes subsequent to 
May 1, 1935, charged to reorganization expense).—V. 142, p. 1985. 


Gimbel Brothers, Inc. (& Subs.)—Earnings— 

















Years End. Jan..31— 1936 1935 1934 1933 
pe SRST $82,067,823 $77,155,345 $72.878.398 $72,196,484 
Expenses and costs..... 77.588.994 74,198,962 70,552,952 73,169,288 

Operating profit... $4,478,829 $2,956.383 $2,325,446 loss$972,804 
Ochar nan (net) ...-. Dr322,319 598,638 Beene | °s &*ineleowe 

Tota! income......-.- $4,156,510 $3,555,021 $2,546,001 loss$972,.804 
Depreciation.......--.- 1,693 ,479 1,616,949 1,683,644 #=1,738,.703 
Coe Gs on ctheced. . mbes: iiieeeteh: * toe 48,523 
I TERNAL: 1,245,698 1,390,486 1,488,844 1,699,028 
Federal tax........--.--. 200, LG... “aaearaias cacao 

66 BEGET. catcctédéden $1,017,332 $347 ,586 loss$626 ,487loss$4459058 
Earns. per sh. on pref stk $6.32 $2.15 Nil Nil 


Comparative Consolidated Surplus Jan. 31 


Earned Surplus — 1936 1935 1934 
Balance at beginning of year......-- $2,575,444 $2,227,858 $2,854,345 








Net profit for year (as above)_...---- 1,017,332 347,586 loss626,488 
Credit arising from acquisition of pref. 
stock ata deovent sen todtininns entaabie ede di or a AS ee ee 
Balance at end of year........---.- $3,614,677 $2,575,.44 $2,227,858 


ay Rs RM 12,116,154 12,116,154 12,116,154 
ance a ning of year........ ’ ° ° ° ° . 
Prov. for redemp. of pref. stock ac- 











quired duwing year............--.- eae" ~ keaaee eee 
Balance at end of year...........- $12,120,654 $12,116,154 $12,116,154 
Property Surplus— 
Balance at beginning of year__...--- $8,631,767 $8,758,858 $8,885,949 
Deprec. & amortiz. of increased values 
resulting from prop. appraisals. ~~ 170,235 127,090 127,090 
Balance at end of year........---.. $8,461,532 $8,631,768 $8,758,858 
pF i a i Ai Na pe GOT > Fe $24,196,863 $23,323,366 $23,102.870 


Note —The earned surplus at Jan. 31, 1936 is before deduction of an appro- 
Priation of $5,082.500, being 
common stock repurchased. 


the par and stated value of the pref. and 











Comparative Consolidated Balance Sheet Jan. 31 


1936 1935 1936 1935 
Assets— $ $ Liabilities— $ x 
UBER. -cccecensse 4,616,995 4,564,263| Trade creditors... 1,595,516 893,422 
U. 8. Govt. & mu- Trade creditors for 
nicipal bonds... «..... 41,796 mdse intransit. 516,625 316,270 
Accts. receivable: Sundry creditors... 211,055 238 ,230 


6,466,208 Acerd. int., taxes, 


a Reg. ret terms 7,466,165 
1,456,270 rent & other exp 2,080,574 1,699,889 


b Def.pay terms 2,152,132 





c Contractterms  ...... 46,979 | Mtge. int. deferred 95,400 706,614 
Sundry debtors... 351,169 346,198 | Sundry cred., long- 
Mdse. on hand...12,472,470 11,921,579! term....-...... -..... 111.111 
Mdse. in transit... 516,625 316,270, Mtges. pay.,..... 26,842,250 28,435,000 
d Other assets.... 1,031,213 1,176,349, Res. for insurance 
e Land & buildings43,190.582 45,048,786; and pensions... 233,731 243,647 
f Store fixtures... 3,392,314 3,768,785;| Res. for possible 
@ Leaseholds..... 265,673 274,580; assess. of taxes 
h Delivery equip. 99,908 105,300 for prior years.. 325,805 229,884 
Land & bidgs. ac- Res. for replac. of 
leashold improve, 60.000 #£ .... = 


quired for busi- 

hess purposes but 

not now used in 

store operations. 3,370,114 
Prepaid expenses, 


Defd. income from 
sale of fixed as- 
sctieke. anne 495.000 


3,771,794 sets... . 25, 
Preferred stock ...16,090,000 16,120,000 











ins., taxes, &c.. 713,195 494,280| Prov. for redmp. 
Deferred charges, of pref stock... 2,413,500 2,418,000 
mtge. exp., &c.. 60,127 57,129; 1 Common stock... 4.807,500 4,807,500 
Inventory of supp 165,135 181,371 | Surplus.......... 24,196,863 23,323,366 
Goodwill......-.. 1 1 
Bette accesses 79,863,820 80,037.936' Total.......-.. 79 863,820 80,037,936 
a After reserves of $380,209 in 1936 and $388.821 in 1935. b After 


reserves of $226,347 in 1936 and $158.421 in 1935. ec After reserves of 
$10,103. d After reserves of $200.000. e After deprec. of $11.085.720 
in 1936 and $10,058 493 in 1935‘ f After devrec. of $4,848 426 in 1936 and 
$4 540,273 in 1935. g After amortization of $92,577 in 1936 and $165,670 
in 1935. h After deprec. of $65,211 in 1936 and $85,966 in 1935. i Repre- 
sented by 961,500 n . par shares. —V. 142, p. 2159. 


Goebel Brewing Co.—£arnings— 
Earnings for the Year Ended Dec. 31 1935 




















.. suadabepadisakes bh a -entmasesbtimetbebeneadneeaaeoen $6.224.619 
Cost of sales, including Fed. & State excise taxes............ 4.019.616 
GHPGES PEOTIS .. . cc ccccccccccscccsescacesesoosesececoscoces $2,205.003 
Seeatas & GElivery GREED. 240 cacdcncudosescactsccocecss 212.622 
Selling & advertising expense. ........ 2.2.2... 22.1 eee enews 254.0: 
REIT OLIVS GREE . « cncacceeatececcccescocessooecsescs 149,459 
Pe OS GS CL TART EOD ONY eon $1,588,866 
GEE GRGEEEBs 6 o 0 06 hob 0besetesnecceeeeceescenteceeese 15,927 
Total INGOGRG. .< cccceccccccwccesseooseosnesouessessocce $1,604 .794 
See OE Glee Ge GERSRRE Be oc ccccoceccoescoesonecvosecoes 6.357 
DL. « o no oo ababdenedaumneheaddsobe>anoobeuneoueunenseeo R13 
Provision for Federa] income & excess profits taxes.......... 252.737 
Bree PRGOERO. « < we cadetaneeSeeeees toc eeeeenecenneeoesecees $1,344,885 
Surplus as at Dec. 31 1934 (after deducting tax adjustments of 
.391 net, applicable to prior period).................... 594.904 
Tens GRRE. « c cneecehooeee esse he Gnecoceseenescsecasees $1,.9:339.790 
Capital stock sales expense written off..................-.-.-.. 89.470 
BPEVERERES DONG 4. co canccscecoeccccosowceseccceccocossescece 408 .642 
Sursies a8 66. DGS. BP Teee- acer coceccvecqocceetgescanece $1,441,678 
Earnings per share on 1,323,640 shares capital stock (par $1)... $1.01 


Note—Provision for depreciation of physical properties to the amount of 
$89,236 is included in the above statement for the year ended Dec. 31 1935. 


Balance Sheet Dec. 31 1935 
Liahtittie:— 








Assets— 
Cash in banks & on hand_... $355.584/| Accts. payable & accr. exps_. $52.797 
U. 8S. Government securities. 200.187 | Prov. for Fed. & State taxes... 277,248 
Accts. & notes receivable... 32.220; Construction & equipment— 
RII 5, ee ne oe wma 232,174 contracts payable... ..... 30.765 
Prepaid insurance, taxes & SRG v6 Accu aticabtbas odd 101,823 
other expenses. .......... 64,006 | Compensation insurance res. . 2.402 
Capital stock subscriptions COs SOE. a eo seccanecese y1,305,320 
(payable within 3 years) --. 12,632 Subscrib. for by employees, 
Property, plant & equipment but not issued.......... 18,320 
ont GEE... i ctidechononcabe x2,.3323.550)| Earned surplus.....-.....-. 1,441,678 
RETEST SE Pee tee $3,230 354 REESE eee eae $3,230,354 





x After reserve for depreciation of $140,739. y Par value $1. 

Note—Of 159.099 shares originally reserved for employees, 76.360 had 
not been issued or subscribed for at Dec. 31 1935; of such 76,360 shares, 
49.260 had been allotted to specific employees, and will be subscribed, 

aid for and issued over a period of three to five years; the balance of 27,100 
s reserved for issuance to employees at the discretion of the board of direc- 


tors.—V. 142, p. 1985 


Graham-P>rige Motors Corr.—To Increase Com. Stock— 

The stockholders at their annual meeting in April will be asked to increase 
the authorized common shares of $1 par to 3,500,000 from 2.500.000. 
Subsequent to approval, 600,000 shares wil! be offered to stockholders at 
$3 a share, on the basis of one new share for each four held. 

Funds wil! be used to retire $600,000 notes, incurred in 1935, plus $400,000 
notes obtained since Wec. 31, as wel! as to supply $800.000 additional 
working capital. Principal stockholders, who have advanced funds on 
these notes, have agreed to underwrite 400,000 of the shares.—V. 141, 


p. 3691 


(W. T.) Grant Co.—To Vote on Compensation Plan— 

The stockholders on April 7 will be asked to approve the extension of 
‘executives’ compensation plan" for certain executives of the company's 
operating sbsidiary, W. T. Grant Co. (Mass.).—V. 142 p. 2160. 


Gray Telephone Pay Station Co.— Smaller Dividend— 

The directors have declared a quarterly dividend of 25 cents per share 
on the common stock, par $10, payable Aust 15 to holders of record April 1. 
This compares with $1.50 paid on Nov. 15, 1935: 50 cents on April 8, 1935; 
$1 on Nov. 15, 1934, and 25 cents per share paid on Jan. 2, 1934. Quar- 
terly distributions of 50 cents per share were made up to and including 
Jan. 3, 1933.—V. 142, p. 954 


Great Northern Ry. sarnings— 


February— 1935 1934 1933 
Gross reek railway...-.- $4,376.679 $4,399.053 $3,841.548 $3,128,110 
Net from railway... def50,339 769.802 746,996 13,040 
N * ater vente See a def395,222 79.905 156.300 def640,495 

rom Jan. 1— 
Grmpmomaniiney----- OAsbAgE STURN TIGER | OTE TR 
et rom ra wa eoeeeaee ° , . , , ’ 
Net after rents_ ~ EPO def305,016 def284,854 def59,534def1,156,908 


—V. 142, p. 2160. 
Green Bay & Western RR.—Earnings.— 


February— 1936 1935 1934 1933 89 
Gross from railway--_-_-.- $125,559 $109,433 90,203 84,170 
Net from railway. .--_-- 25,655 21,307 12,496 11,945 
Net after rents___.._ ... 12,774 12,407 5,291 5,2 

From Jan. 1— 

Gross from railway.-.-_-.- 251,287 217,590 176,352 166,483 
Net from railway. _-_- 53 ,239 34,433 13,796 20 ,692 
Net after rents______ __- 27,799 20,152 def632 6,081 


—V. 142, p. 1817. 


Gulf Mobile & Northern RR.—Seeks Change in Collateral 
The company has applied to the Interstate Commerce Commission for 
authority to pledge $888,000 of G. M. & N. temporary first mortgage 5s, 
series ‘‘C,’’ under the company’s 4% collateral trust issue, in substitution 


for a like amount of New Orleans Great Northern Ry. first 5s now pledged. 


Financial 


Chronicle April 4 1936 


The substitution is desired as a matter of convenience in handling securities 
owned by G.M.& N, 
Earnings for Month of February and Year to Date 


February— 1936 1935 1934 1933 
Gross from railway..... $508,113 $400 .273 $382 .234 $318.627 
Net from railway...... 148.937 85.149 84,098 51.550 
Net after rents_........ 61,643 14,983 2.359 def20.362 
From Jan. |1— 
Gross from railway..... 1.049.167 817.769 797 .235 680.452 
Net from railway.....-. 311,204 155.283 206 .326 125.700 
Net after rents. _....... 133,615 13,752 43,748 def20,839 
—vV. 142, D. 2161. 

Gulf & Ship Island RR.—L£arnings.— 

February— 1936 1935 4 1933 
Gross from railway_.... $100.941 $99,151 $94,639 $81 .476 
Net from railway..... 6.599 16.715 17.495 5.814 
N % a a «lalla def15.759 def3 .576 def8 83 def28,.125 

rom Jan. 1— 
Gross from railway... 197 .922 177 .565 187 548 170.201 
Net from railway...... 6.12 8.348 25.409 12.528 
Net after rents_........ def38,.679 def33.921 def26,052 def50,751 


—V. 142, p. 1469. 


Gulf States Utilities Co.—Harnings— 
Period End. Jan. 31— 1936 507 $458 56 gh 670.6 Mos.—1935 














Gross earnings......... 428.597 438.563 70,659 $5.686.042 
hi tage 196.861 201.278 2,424.435 2.356.841 
aintemance.......... 19,535 21.247 34,308 222.749 
Sin dinielinsiniities Saeumein Onthenen ee 46, 45,194 529,113 545, 
I cl aca ini $165.203 $170.843 $2.482.801 $2.560.882 
Interest & amortization. 89.817 91,133 1,078,406 1,082,151 
NEE $75.385 $79.709 $1,404,394 $1,478.731 
Appropriations for retirement reserve....... .. 750.000 624.. 
Preferred dividend requirements............... 567,183 567.182 
Balance for common dividends and surplus... $ 87,211 $287 .214 


—V. 142, p. 1122. 
(M. A.) Hanna Co.—Consolidated Balance Sheet Dec. 31— 














1935 1934 1935 1934 

Assets— $ $ Liabdtlities— $ $ 
a Property, plant e Common stock..12,712,012 12,712.012 
and equipment. 6,291,630 5,827,278|b$7 preferred stock -...... 12,505,000 
b Equity in prop. $5cum pref stk.h13.130.400 }#£...... 
covered by land Notes payable._... 1.075.000 1,500,000 
csécaeha . ahoots ,071 | Accounts payable. 1,003.068 4,068,253 
0 ee: 1,698,396 1,692,681] Accrued taxes.... 639.676 16% .005 
c Receivables... .. 3.827.943 3,841,477 | Accrued interest... _..... 18.000 
Inventories. ..... 2.470.192 2.580.123] Misccell. accr. liab 40,402 41,026 
Investments... .- 36.977 450 36,871.777 | Other curr. liavil.. 1,777.729 -..... 
Otber assets...... 85,392 94,6391¢3% serialnotes.. 300.000 #£-..... 
d Treasury stock.. 491,620 491.620| Res. for conting.. 584,216 613,458 
Miscellaneous .... 60.779 199 035 | Other reserves.... 233,723 258.733 
Deferred charges... 312,132 245.503 | Capital surplus... 9.389.197 9.389.197 
Earned surplus...10,430,111 10,675,520 
Pen sousdscd §2.215.534 51.950.205! Total......-.-.. §2.215.534 51,950.20 


a After deducting reserve for depreciation and depletion of $3.808.022 
in 1935 and $3.507.120 in 1934. b On which unpaid balance of $450.000 
was payable in six equal annual instalments. c After deducting reserve 
for doubtful accounts, &c. d Represented by 49,162 shares of common 
stock acquired for allotment and sales to officers and employees: no plan 
for allotment has been adopted: owned by subsidiary company. e Repre- 
sented by 1.016.961 shares. no par value, of which 49,162 shares are owned 
by consolidated subsidiary. f Represented by 125.050 shares of no par 
value. Due $75.000 annually seslonies May 1 1937. h Represented 
by 136.782 shares no par value less 5,478 shares owned by consolidated 


subsidiary. 
for the calendar year were published in our issue of Feb. 29, 


The earni 
Page 1469.—V. 142, p. 2162. 


Hartford Times, Inc.—T7o /ssue Debentures and Stock— 

Tue company has filed a registration statement with the Sccurities and 
Exchange Commission under the Securities Act covering $3,000,000 44% 
debentures and 24,000 shares of 54% cumulative preferred stock. 

Hemphill, Noyes & Co. are to be the principal underwriters. Names of 
other P -—-— aatamnaas and offering price to the public will be disclosed by 
amendn en.. 

Proceeds from sale of the issue are to be used for redemption of company’s 
6% debeatures and participating preference stock.—V. 141, p. 1 ‘ 


Hat Corp. of America—Accumulated Dividend— 

The directors have declared a dividend of $1.62% per share, the regular 
quarterly rate, and a further dividend of $] .50 per share in order to reduce 
accwr.ulations, on the 64% ive sees stock, par $100, both 
payenie May 1 to holders of record April 16. Dividends amounting to 

‘7.87% per share were paid on Feb. 1, last, and $2.62% nd share on Nov. l, 
Aug. 1, May ] and Few. 1 1935, these latter being the first payn ents to be 
made on this issue since Oct. 1, 1930, when the present stock was exchanged 
for the old Cavanagn-Dobbs preferred stock. 

Accumulations oo the above issue after the May 1 payments wi!] amount 
to $4 50 per share, the stock dividends having become cumulative beginning 
May 1, 1932.—V. 142, p. 1291. 


Holland Furnace Co. (& Subs.)—Earnings— 

















9 Mos. End. Year Ended 
Period— Dec. 31, °35 Mar. 31,'35 Mar. 31,°34 
i i Se a a $7.914.597 $7.043,.641 $5.641.376 
Se ee ee... sa esetabnon 6,938,480 6,577,525 5,462,829 
EE SE SOE eee ce $976,117 $466 .116 $178,547 
Other income (met)................ 293 ,920 292.861 33 846 
I i $1,270.037 $758 .977 $212,393 
Ol Ni an Ea 94,818 128,988 155,265 
FORE ATES DG ECT, RENIN. 88,211 155,810 154,447 
REET EE OAR OE 171,500 fe > ee 
SIRE RR $915,508 $437,178 loss$97,.319 
—vV. 142, p. 1987. oa 


Holly Sugar Corp.—/nitial Common Dividend— 

Directors on March 30 declared an initia! quarterly dividend on the com- 
mon stock at the rate of 25 cents a share, payable May 1 to holders of record 
April 15. This will be the first dividend paid on the common stock since 
the organization of tne company 20 years ago. ‘‘While current earnings 
would probably justify a larger dividend than has been declared," said a 
statement issued by the company after the directors’ meeting, ‘‘nevertheless 
it is believed at present the common stockholders’ interests are best served 
by paymen.¢ of a nominal dividend and the use of the remaining earm 
in the retirement of bonds and preferred stock and the building up of cade 
stantial working capital.”’ 

The directors also declared a dividend of $1.75 per share on the 7% 
cumulative preferred stock for the quarter ending May 1, 1936, payable 
May 1 to holders of record April 15. The company recently paid up all 
accruals on the preferred stock. 

The sum of $300,000 was set aside to satisfy the sinking fund requirements 
of the preferred stock for the fiscal years ending March 31, 1934, 1935 
and 1936. This sum will be used in purchasing the company’s preferred 
stock. In accordance with the articles of incorporation, offers of stock 
to this sinking fund will be called for and the lowest priced stock so of- 
fered will be paren and retired. Inasmuch as the company holds 
6,800 shares of its preferred stock in its treasury, it will offer some portion 
of this stock for purchase out of the sinking fund.—V. 142, p. 1291. 


Home Dairy Co., Inc.—50-Cent Class A Dividend— 

The directors have declared a dividend of 50 cents per share on account 
of accumulations on the $2 cumulative class A stock, no par value, payable 
Apri) 15 to ho.ders of record April 5. A similar payment was made Jan. 15, 
last, and on Oct. 15, July 15 and April 15, 1935, this latter being the first 
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distribution to be made on this issue since April 1 1932, when a regular 


quarterly dividend of like amount was distribut 
Accumulations after the parm of the ‘April 15 dividend will amount 


to $5.50 per share.—V. 14 
Home Telep. & Teleg. Co.—Pays Larger Dividend— 


The com pony paid a dividend of 87% cents share on the common 
stock n March 31 to holders of record March 26. This compares 
with 75 Ae paid each three months from April 1, 1935 to and including 
th last; 62% cents per share each quarter July 1, 1931, to Jan. 2, 

qe hd and 87 & cents share paid previously each three months. 
ig n-addit ion an extra dividend of 25 cents was paid on Jan. 2, 1936.—V. 142, 
p.1 


Honelule Rapid Transit Co., Ltd.—Larnings— 
Period End. Feb. 29— as ET eae 1936—2 Mos.—1935 
$77.1 $67 .44 157 .633 














Gross rev. from transp.. 448 $139,857 
Operating expenses... ... 45 '370 46,430 109. 951 97 625 
Net rev. from transp.. 1,818 21.017 $47 .682 42,231 
Rev. other than _— £2056 . 2,235 5,494 ’ 4,313 
Net rev. from opers.. 24,875 $23 .253 $53 .176 $46 .545 
DOGUCHONS «.«< cccccence or 3307 16,953 37,805 33.906 
mame eee $6,567 $6,300 $15.370 $12,639 


ha 


Hudson Motor Car Co. (& ileal pl 

Calendar Years— 19°5 1933 1932 
Net sales, autos & parts. $63, 077,414 $52, eT. 561 $23,521,458 $25,861,671 
Cost of sales,incl. selling 


adv. , shipping, odmin 
and general expenses. y60, 376,400 y53,.788,356 


Loss from sales 


25,823,422 28,320,787 














of 
autos and parts. .prof$2, yd 014 $1,220,795 $2,301,964 $2,459,116 
Int. earned & other To ah % .259 67,161 49,793 . 66,658 
ee le «ciliate prof$2,743.273 $1.153.635 $2,252,171 $3. 392,458 
Depreciation .......... 1,714,503 1,981,759 2,157,758 3,036,891 
Int. paid or accrued__.. 289. 441 ae” eens Shades 
Allowance for domestic & 
foreign income taxes... RR ee ee eee 
§ OS RENS Saree prof$584.749 $3,.239.202 $4.409.929 $5.429.350 
Previous opus wa EIRE 4 p04 036.390 7,275,592 11,685,521 20,145,503 
Res. for conting.restored RINNE Ng A A a Nth <M i ge 
Total surplus........ $5,103,816 $4,036,390 $7,275,592 $14, si 13S 


Loss on obsolete equip-. 
Write-off of plant facili- 


ties, rearrang. of plant 
Profit & loss surplus... $5,103,816 $4,036,390 
Earns. per sh. on 1,543,- 


810 shs. capital stock 
3, A eee $0.38 Nil Nil Nil 


y Includes allowances for amortization of dies, jigs and fixtures, &c. 
Consolidated Balance Sheet Dec. 31 


2,567,508 
$7,275,592 $11,685,521 











1935 1934 1935 1934 
Asse s— $ $ TAahiltites— x $ 
a Real est., plant b Capital stock...19,958,250 19,958,250 
and equipment .20.972,158 22.567,292| Accounts payable. 4,527,016 3,125,369 
Ce 9,584,006 2,575,538| Bank loan....... -..... q 000 
Accts. receivable.. 1,809,995 745,.275| Funded debt... ... << tReet e 
Inventories... ... 4,885,116 4,562,046] Accrued accts.,éc. 1,500.883 1,212,976 
Prepaid taxes, int. Prov forinc. taxes 199,945 = ...... 
and insurance.. 391,902 393 452 | Customers’ dep. & 
Depog. insur. cos. 88,806 96.592 credit balance... 226,515 ...... 
Investments .__.. 10,000 10,000; Funded debt due 
Depos with closed hn dinntncnicn —- -wehenes 
EE ot betininied 44.036 45,.741| Contingency res., 
Deferred charges... 413,750 406,517 Si ao cuban 1.815.790 1,911,113 
Earned surplus... 5,103,816 4,036.390 
Treas. stock—Dr.d1,132,446 641,644 
Wii. cbiticant 38,199,769 31,402,454 mE. edndenne 38,199,769 31,402,454 





b Represented by 1,596,660 mo par shares. 
c 51,850 shares at market value. d 52.850 shares at cost. 

Note—In compliance with 1935 amendments to Michigan General Corpo- 
ration Law, treasury stock is now deducted from capital and surplus at 
original cost, whereas it has been stated in previous annual reports as an 
asset at quoted market at Dec. 31 each year.—V. 142, p. 2162. 


Illinois Central RR System.—£arnings.— 


a After depreciation. 


February— 1936 1935 1934 1933 
Gross from railway _-_-_.- $8.971,504 $7,379.702 $6,945, 146 $6,281 .026 
Net from railway___ 1,947 ,720 485,440 1,927,1 1,262,633 
Net ser Sante we Te 1,111,120 903,109 1,132, 402 473,494 

rom Jan, 1— 
Gross from railway_..-- 17, 166. 229 14,997,454 13,935,194 12,924,407 
Net from rilaway... 3.81 1,105 2,770,775 3,627,493 2,705,949 
Net after rents_._.....- 2,084,903 1,487,949 2,015,472 1,083,803 
Earnings of Company Only 

February— 1936 1935 1934 1933 
Gross from railway_.... $7.901.366 $6.551.789 $6,031,802 $5, vee: 291 
Net from railway__._-_-. 1,657.230 1,359,505 1.658.911 1,159,214 
Net after rents___...... 1,013,050 953,091 1,081,211 ‘602,463 

From Jan. 1— 

Gross from railway _-..-.. 15,697,373 13,309,146 12,106,226 11,253,072 
Net from railway... .. 3, 276 8§©6©2,551,052 3,134,338 2,347,879 
Net after rents_____._.. 2,020,828 1,626,294 1,954,155 1,185,393 


—V. 142, p. 2162. 
Illinois Terminal Co.—Zarninas.— 


February— 1936 1935 1934 1033 
Gross from railway_.-_-_. $485,90 $394 .935 $374,241 $326,186 
Net from railway____ _- 178,355 118,697 105.764 76,738 
Net after rents__.._.._ 129,884 76,911 50,956 27 ,587 

From Jan. 1— 

Gross from railway_..-_- 970,572 799.373 776,005 666,540 
Net from railway... . 351,682 222,936 232,079 156,914 
Net after rents__.._.... 255,552 138,800 121,995 57,453 
—V. 142, p. 1471. 


Indianapolis Union Ry.—Bonds Sold—Hallgarten & 
Co. and A. G. Becker & Co. have sold at 1035% and int., 
to yield about 3.85%, $4,714,000 ref. & impt. mig. 314% 
bonds, series B. A circular dated March 31 affords the 
following: 


Dated March 1, 1936; due March 1, 1986. To be guaranteed by endorse- 
ment as to both principal and interest, "7 and severally by the Penn- 
sylvania RR. and New York Central R oupon bonds to issued in 
$1,000 denom., registerable as to principal and fully registered bonds in 
authorized denoms:.; coupon bonds and registered bonds to be interchan 
able under the provisions of the mortgage. Interest payable M. & S. 
or part of the series B bonds may be redeemed at the option of the sieatieiianay 
on 60 days’ notice, on March 1, 1941, or any interest date thereafter to 
and incl. March 1, 1946, at 108; "thereafter to and incl. March 1, 1951, at 
107; thereafter to and incl. March = Res at 106; thereafter to "and incl. 
March l, Apt at 105; thereafter t and incl. March 1, 1966, at 104; 

thereafter to and incl. March Be igvl. y* 103; thereafter to and incl. March 
1, 1976, at 102; thereafter to and incl. March 1, 1981, at 101; thereafter to 
and incl. March h 1, 1983, at 100%; and thereafter at 100; in every case with 


accrued interest to the date of redemption. Fletcher Trust Co: of Indian- 


apolis, trustee. 
Issuance ane guaranty subject to the approval of the Interstate Commerce 
| 


Commission 
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Company—Pittsburgh, Cidanee. is & St. Louis RR. and Cleve- 
land, Cincinnati Chicago & Louis Ry. are the proprietary companies 


of Indianapolis Union Ry 

owning respectively three fifths 

sylvania RR. sonra. ee 

hicago & St. Louis R ee is the lessee of the railroad and pro 
a ye 


. (a aaien railway company organized in Indiana), 
a allway comp terest in the latter. — 
h stock Souumiie Pittsburgh, wae rey 


that company under “4 po’ dated March 26, 1921. ew ties of 
Central RR. controls thro tock ownership Cleveland, Cincinnati 
Chicago & St. Louis Ry. and ; the lessee of the railroad and ‘properties of 


ar lease dated Jan. 2, 1930. 
lIway Co. owns a passenger station and facilities 
in Indianapolis, Ind., including 14.13 miles of rack. of which 1.72 miles 
are first main track. Company o tes in addition 64.85 miles of track, 
of which 14.16 miles are first owned by the Belt Railroad & Stock 
Yard Co. and ieased to Indianapolis Union Ry. by two leases, one dated 
Oct. 17, 1882, and expiring Sept. 30, 2881, and the other dated May 1 
1884, we expiring April 30, 2 i, which said two leases are sup lemented 
by certain agreements dated ApriJ 22, 1897, Nov. 29, 1909, March 1, 1912, 
and March 1, 1912, res pectively. Said leased property comprises a belt 
line almost encircling the | City of Indianapolis. 
Indianapolis Union Ry. performs switching service and provides terminal 
re under agreements in perpetuit th the above mentioned two 
ietary companies and also with Baltimore & Ohio RR., Chicago, 
polis - Mt hy Ry. Ulinois Central RR. and New York, Chicago 
& - Louis Un said ey those companies are obligated to 
reimburse A Union for the net cost of maintenance and 
operation and taxes, apportionments thereof being made in accordance 
with the use of the properties b each of those companies on the basis of 
wheelage. In addition thereto those companies pay to Indianapolis Union 
Ry. an annual rental at the rate of 7% per annum on a fixed valuation, 
pias cost of additiors and betterments. The annual rental is 
amaperes Union Ry. in the following proportions: content Cincinnati, 
Chi & St. Louis Ry.-New York Central RR., 51% ennsylvania 
RR., 32. 301% TE est & Ohio RR., 12.21%; Seas ork mcoee @ a 
Louis RR., 6.37 . Indianapolis & Louisville | a , 8.14%; an 
Ifinote Central PRR SG 
Security—The ref. - Lat ‘mtge. is a direct lien, subject to the lien of the 
gen. & ref. mtge. of the company, on all property owned by the company, 
and on the leasehold right, title and interest of that company in and to the 
property of the Belt Railroad & Stock Yard Co. ., Subject to the terms and 
conditions of the said leases from Belt railroad & Stock Yard Co. to 
Indianapolis Union Ry. and ° am Ortgage —— by Belt Railroad & 
Stock Yard Co. ortee May 1 | ag ue May 1, 1939, securing an au- 
thorized issue of $1,000,000 bonds 
Valuation—In a fae sae sl report as of Dec 31, 1927 upon ang go 
Union Ry. the ICC found a final value for rate-making pur 
property owned by the company and used for common carrier purposes, 
Pf $11.615.031 (excluding working capital of $384 ,969), a of the property 
owned but not hana 9 leased to other common carriers, of $4.968; and further 
states a present (1927) value of pooverty held for purposes other than those 
of a common carrier of $108,006, - in i~ & a total of $11,728,005. This 
valuation brought down to Dec. 3 5 by adding recorded costs of 
additions and betterments and Eheteet retirements is increased to 
Purpose—Proceeds of the sale of $4,714,000 ref. & impt. mtge. bonds, of 
series B, together with cash to be furnished by the company and any cash 
that may be advanced by the re, oprietary companies, will be used to 
redeem, on July 1, 1936, at 103% 45'5 4,000 series A 5% gen. & ref. mtge. 
bonds due Jan. 1 1965, and at 165 7, $1,000,000 series A 416 % ref. & impt. 
bonds, due July 1 1980, of the company. 
Fisting A pg! will be made in due course to list these bonds on 


that company under a 
Indianapolis Union 


the New York Stock Exchange. 
General Balance Sheet as of Dec. 31, 1935 
Assets— | Liabilities— 

Inv. in road and equipment.. $9,860,762 Capital stock. ............. a$1,436,374 
Improv. on leased ry.property 2,468,979} Grants in aid of construction. 581 
Sinking fund—cash & sec... 402,363 | Gen. & ref. mtge. bonds: 

Misc. physical property - ---.- Geet Ge Bo cnc cdcesuesanee 3,714,000 

1,015 DE, onkkeaenmaidseddwene ,659, 


re in affiliated companies -. 


SERRE ere 164,628 | Ref. & impt. mtge. bonds... 1,000,000 
Special deposits.........-.-.- 171,125) Traffic & car ser. bal. payable 7,495 
Traffic & car-ser. bal. rec... 15,972 | Aud. accts. and wages pay... 62,265 
Misc. accounts receivable- -.. 154,344 | Interest matured unpaid... 207 ,675 


Material and supplies. ....-. 72,607 | Deferred liabilities.......-- 86,745 











Deferred assets. ......--..-- Fee 5 Ce EE « kan cncnnasoose 
— 4 ins. prems. paid in Prem. on funded debt. ...... 14,562 
I eee a ik 303 Accr. deprec.—equipment.. 119,795 
other aaadnianad debits ..... 299,857 | Other unadjust. credits. --.--. 42,953 
Add. to prop. thru inc. & surp 872,125 

Fund. debt red. thru inc. & 
IIT. «in, ain, nit amieienatedehntinins 1,380,961 
Sinking fund reserves. ...... 402.363 
PORE OME MERiddsiinccasucs 632,366 
tee... cuammationnmtaed $13,685,069 SE oe Se $13,685,066 


a Re>resented by five ‘certificates of ownership,’’ designated as capital 
stcok which are held by the Pittsburgh, Cincinnati, Chicago & St. Louis 
RR. and Cleveland, Cincinnati, Chicago & St. Louis Ry., through owner- 
ship 60 and 40% respectively. —V. 142 p. 2162. 


Interborough Rapid Transit Co.—TJo Enter. 3,726 


Verdicts— 

Federal Judge Julian bd oo eel granted on March 30 Pa ~ve- 
Thomas FE. Murray, Jr., to permit the er? of 3,726 judgments 
for sums totaling $887, 403 a againat the i om! by claimants in tort or 
oo age canes. a begun before the I wene into receivership.— 
p 


International Greet Dorthern RR.—Earnings— 








February— 1 1935 1934 1933 
Gross from railway.._-- $889,145 $939,993 $1,002,038 $821,419 
Net from railway...-.-- 100,456 184,631 293 ,528 178,020 
Net after rents__.... ~~ def27,772 te 10d 124,413 49,768 

From Jan. 1— 

Gross from railway_.-_-- 1,836,038 1,915,238 1,909.919 1,655,413 
Net from railway... -- 237 ,897 360, 975 "500, 278 361,251 
Net after rents. __.....-- def13,359 88,126 179,556 111,513 
—V. 142, p. 2163. 

International Salt Co. (& Subs.)—Larnings— 

Calendar Years— 1935 1934 1933 1932 
Gross profit from 

and east... $2,946,577 $3,046,361 $2,749,452 $2,666,686 
Selling expenses__._.--- 1,837,631 1,749,035 {878.894 693,398 
General & admin exps-- 578,384 692,001 
Depreciation & depletion 554,985 548,913 532,884 494,569 
Prov. for Fed. inc. taxes 37,470 64,746 69,550 74,461 

Inc. from operations... $516,491 $683,668, $689,739 $712,257 
Other income.........- 27,598 22,742 ° 45,035 64.096 

Total income_...._-- $544,089 $706,409 $734,774 $776,354 


Int. on bonds and notes. 235,305 236,023 244,044 261,654 
Earns. applic. to min. int 13 : 19 21 15 














Net income......--. $306. 772 $470.368 $490,709 $514,684 
Divs. paid i durine year... 350,084 350,179 350,640 378,695 
Added to surplus_.-.-.- def$41,313 $120,189 $140 $135,989 
Sur. at beginning of year 2,658,166 2,559,575 2,456, ate 2,338,281 
Total surplus. .....--. $2,616,853 $2,679,764 $2,596,241 $2,474,270 
Adjust. of prior years’ 
contingent liabilities... o> itinmnina NS 00 :="" asm cindatus's t 21.05 ibn lati 
Red.of prior yrs.depr.,.&c -...... SIS RR eee! 
Prior period adjust. for 
Federal tax, &c., net_ 594 897 10,475 18,098 
an th dh i ancl ais i a5. emniniaaiaet: >) seen: ~ alae 
Loss from properties dis- 
OS ET Ge NS. 55 een Se eee 
Surplus at end of year. $2,538,904 $2,658,166 $2,559,575 $2,456,172 
Earns. per sh. on cap. stk $1.28 $1.96 $2.04 $2.14 14 





























2324 Financial 
Comparative Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— + $ TAabiltittes— $ $ 
y Prop. & plants..12,290,112 12,608,958|x Capital stock... 7,781,706 7,782,138 
Ciiacneseéuedous ,231,801 952,193 , Bonds........... 4,678,500 4,714,500 
U. 8. Treas. 24%% Accounts payable. 70,765 80,394 
Dit eke  eneene 201,653 | Accr. payrolls, &c. 70,857 63,102 
Accts. & notes rec Accrued interest... 58,481 58,931 
Sul a sesceende 638,713 617,456 | Min. int. in subs... 388 416 
Inventories ...... 630,961 657 ,456 | Fed. tax reserve... 40,046 66 ,522 
Bal. of unreleased Uncel. divs. & int... 1,287 1,287 
deposits in closed Deferred  —_ 43,277 46,163 
thobendioe 61,260 72,381 | Surplus.......... 2,538,904 2,658,166 
Notes receiv. mat. 
after 31, 
ee, ain 30,023 
Accts. rec. non-cur fl ae 
Investments... ~~ 148,764 86 ,644 
Com. stock of the | 
GCOPPOTAMON nc. 3  coccce 7,857 
Deferred charges. . 56,631 33,072 
Trade, brands, &c. 1 1 
Bond discount.... 205,724 203 ,924 
ae 15,284,211 15,471,619| Total.......2..15,284.211 15,471,619 
x Represented by 233.383 shares no par value in 1935 and 233,395 in 
1934. After deducti reserve for depreciation of $7,258,195 in 1935 


ng 
and $6,764,671 in 1934.—V. 142, p. 1989. 


International Nickel Co. of Canada, Ltd.—Will Not 
Retire Preferred Stock— 


Rumors recurring from time to time that the company "9 to retire 
its 7% cumulative ferred stock were denied on March 31 by President 
Robert C. Stanley, in his annua) address to the stockholders at their annual 
meeting in Toronto.—V. 142, p. 1989. 


International Rys. of Central America—Larnings— 





Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Gross revenues. ....--- $491,759 $409 .079 $993 .298 $838 .555 
Oper. exp. & taxes_.-.-.. 237 ,219 224,438 472,696 456,708 

Inc. applic. to fixed 

adil tied Searaihiigs $254,540 $184,641 $520,602 $381,847 


International Silver Co.—LEarnings— 























Calendar Years— 1935 1934 1933 
DE ividtneedenbrecseeeconséeees $10,.520.436 $9.736.016 $8.352,.970 
Oosts and expemecs..........c.<<-- 9,757,137 —s 8 ,, 169 7.760.362 
EE on 2 tn np dein pean end menineies 582.651 541,340 501,316 
Maintenance and repairs._.......... 238,57 lll SEE SEE 
Ordin SR en 148.376 RR Se 
EEL eRe gE TR 191.957 n° admis 
Provision for decline in market price 

NIUE SS SEES A RG IE IRE I Do <. e 

SINS ct ts te ent ndamadiaicsikeamameneel loss$498 ,257 $73,038 $91,292 
re ne... scons emane 110, 155,006 166.559 
Profit of Internat Silver Co. of Can. 10,429 1,639 1loss27,08 

Tin oosceancastiiobnedeeanen loss$376 ,894 $. 29,683 $230.769 
Adj. for fluctuationin Canadianexch,  -..... cc... Cr55,940 

DED bitin oooeoneheenebemosetes loss$3 . 6,594 $229 683 2286,709 
Ree Ds stn wécenetenadssece Ra ree eee 
Additional provision against loss on 

marketable securs. & misc. invest _ CK eS ae en 
Write down—Government securities. j§$-..-.-. cu... 29.086 
Federal and State taxes._.........-.- 13,461 23 .500 ,000 

tL DDG abit wbdtinewadiiadasede loss$496 .687 $206,183 $242 623 
Preferred dividends................ 178,371 237 ,828 59,457 

a iano Geta ieninabinn $675,058 $31,645 sur$183,166 

General Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabdilities— 3 $ 
Real estate.....-- 599, 599,686 | Preferred stock... 5,945,688 5,945,688 
Mach., tools & fixt 3,713,122 3,892,422;Common stock... 9,119,731 9,119,731 
Inventories. ...-.-. 5,571,410 5,778,800} Accounts payable. 143,711 149,400 
Invest. in Interna- Accr. liabilities. 51,076 58,213 

tional Silver Co. Prov. for Federal 

of Canada, Ltd. 900,284 876,842 eee 22,000 38,500 
U. 8S. Govt. secs.. 401,279 462,453! Pref. stock div. 
Accrued int. rec... 7,827 10,709 Ni aaa 30,184 30,184 
Due from empl... 114,679 134,205 | Preferred dividends 
Deferred charges... 95,938 133,967 a sinutedidnis  ° .Setabiblionen 59 457 
Stocks and bonds. 586,733 867 ,177 | Surplus.......... 133,274 808 ,332 
Th SRE aE 886,585 858,130 
Accts. & notes rec. 2,568,120 2,595,115 

ER 15,445,663 16,209,505! Total........-.- 15,445.663 16,209 505 





—V. 142, p. 1820. 


International Telephone & Telegraph Corp.—Com- 
munication with Tasmania— 


Tasmania, large island State of Australia, 180 miles south of the main- 
land, was connected by telephone with the rest of the world March 25 for 
me See ie through the inauguration of a submarine telephone cable 

o Australia. 

The cable is one of the longest submarine telephone cables in the world 
and has six telephone circuits, numerous telegraph channels and a special 
circuit for radio broadcasting. Companies associated with the Inter- 
national Telephone & Telegraph Corp. in England and Australia were 
involved in its manufacture and installation, and among the m es 
exchanged were those between H.P. Brown, Director General of Australian 
Government communications, who was at Hobart, Tasmania and Col. 
Sosthenes Behn, President of the corporation, who is in New York. There 
are approximately 16,000 telephones in Tasmania.—vV. 142, p. 1990. 


International Vitamin Corp.—Listing— 

The New York Curo Exchange has approved the listing of 200,000 out- 
standing shares of capital stock, $1 par, and wil list 25,000 additional snares 
of capital stock, $1 par, upon notice of sisuance. 

The Manufacturers Trust Co. is transfer agent for the company’s 300,000 
shares of common stock.—V. 142, p. 1292. 


Iowa Electric Co.—Offerings—Harris, Hall & Co. (Ince.), 
Blyth & Co., Ine., and Brown Harriman & Co., Inc., on 
March 31 offered at 98 and int. $3,750,000 lst mtge. bonds, 
series A, 4%, due Jan. 1 1961. 

The same bankers are offering $1,040,000 4% serial notes 
(due semi-annually Oct. 1 1936 to April 1 1946) at prices 
ranging from 96.01 and int. to 105.05 and int., according to 
maturity. 

A prospectus dated March 30 affords the following: 


First Mortgage Bonds—Dated Jan. 1, 1936; due Jan. 1, 1961. Interest 
payable J. & J. in Chicago and New York. Principal and int. payable in 
such coin or currency of the United States as at the time of payment shall be 
legal tender for the payment of public and private debts. . (other than 
for sinking fund) at company’s option, as a whole or in part, on first day of 
any month on 30 days’ notice, at 10244 and int. on or before Dec. 1, 1940; 


at 102 and int. thereafter, and on or before Dec. 1, 1945; at 101% and int. 
thereafter, and on or before Dec. 1 
on or before Dec. 1 1955; at 100% 
Dec. 1, 1958; and at 100 and int. t 
of At. registerable as to 

registered bonds in denom. of $1,000 and 
Bank, Chicago, trustee. 


, 1950; at 101 and int. thereafter, and 
and int. thereafter, and on or before 
ereafter. Coupon bonds in the denom, 
able for fully 


rincipal only, will be exch 
ust & Savings 


10,000. Harris 


Chronicle April 4 1936 


Sinking Fund—On April 1 of each of the years 1937 to 1946, inclusive, 
as long as any of these series A bonds (limited to $3,750,000) remains out- 
standing, provision will be made for retiring a principal amount of such 
series A bonds equal to that amount by which net earnings for the preceding 
calendar year, after all expenses and all taxes but before char or retire- 
ment reserves, amortization and interest, exceed 14% of the aggregate 
amount of first mortgage bonds at any time theretofore issued, for other 
than refunding previously outstanding first mortgage bonds, plus any out- 
standing prior lien bonds, provided that the series A bonds to be so retired 
in any year shall not exceed a princi amount of $50,000. On April 1 of 
each year subsequent to April 1, 1946, provision will be made for retiri 
series A bonds of a — amount equal to $50,000. For the purpose o 
meeting this sinking fund requirement, the company may deliver to the 
trustee series A bonds, for cancellation, and (or) cash to be used for the 
purchase and cancellation of series A bonds (at not to exceed the redemption 

ice for sinking fund purposes) or for the redemption of series A bonds 

y lot on the first day of any month on 30 days’ notice at 100% and int. 
on or before Dec. 1, 1958, and at 100 and int. thereafter. Series A bonds 
retired in accordance with these sinking fund provisions may not be re- 
funded or otherwise used as a credit under the first mortgage. 

4% Serial Notes—Dated April 1, 1936; due semi-annually Oct. 1, 1936. 
to April 1, 1946. Interest payable A. & O., in Chicago and New York. 
Principal and int. payable in such coin or currency of the United States as 
at the time of payment shal! be legal tender for the payment of public and 
private debts. Serial notes of each maturity redeemable at the company's 
option, as a whole or in part, on the first day of any month on 30 days’ 
notice, at the following redemption prices: 4% in case of serial notes matur- 
ing from Oct. 1, 1936, to Oct. 1, 1937, both incl.; 5% in case of serial notes 
maturing from April 1, 1938, to April 1, 1940, both incl.; 4% in case of 
serial notes maturing from Oct. 1, 1940, to Oct. 1, 1941, both incl.; 2% in 
case of serial notes maturing from Apri) 1, 1942, to Oct. 1, 1942. both incl.; 
and no mium in case of serial notes maturing therea . Coupon notes 
in the denom. of $1,000, registerable as to principal only. First National 
Bank of Chi , trustee. 

History and Business—Company was incorp. in Towa June 1, 1914, and 
its corporate existence has subsequently been extended to June 1, 1954. 

Company owns no subsidiaries and is directly engaged in the public utilit 
business wholly within the State of Lowa, providing electric service at reta 
in 113 communities. including a number of county seat towns and smaller 
rural communities. Company also supplies electric service at wholesale to 
11 communities. In addition, gas service is supplied at retail in three com- 
munities. Company estimates that the territory served by it has a total 
population of approximately 100,000. 

he prinepe communities in which the company distributes electricity 
at retail are Fairfield, Maquoketa, Anamosa, anchester, Monticello, 
Marengo, De Witt and Guthrie Center. At Maquoketa a municipally 
owned plant has also been in operation since 1920. 

The company is primarily a distributor of electricity. In the calendar 
year 1935, over 85% of the total gross operating revenue was derived from 
sales of electricity and over 82% of the total kilowatt-hours sold, used and 
unaccounted for, were purchased from others. 

At Fairfield the company owns and operates a coal gas plant and dis- 
tributes the output. ateral gas, purchased from the Northern Natural 
Gas Co., is distributed in Atlantic, and natural gas, purchased from the 
Natural Gas Pipeline Co. of America, is distributed in Muscatine. 


Capitalization (Giving Effect to Present Financing) 
Authorized Outstanding 


ee eee ee... pe eenenmanane x 
53.750. $3 750.000 


Bertes B, SF. GES BPS ke ccccccoccessccocecccs 


GF, GHEE DERE oo chee mec cacdoneseoceenteéanee 040, .040,000 
Preferred stock ($100 Dar)... .ccccccccnccccccce 3,000, 
EERE GR ME EES <7 °F 1,291,833 
See ee Cr... is nccaddnedevenbondbbedeos 1, 375 
COREE GOOG GEICO Plies cccdudéeccencanscene 520,000 512,725 


x Amount authorized is unlimited, but additional first mortgage bonds, 
other than of series A, may be issued from time to time only in accordance 
with the terms of the indenture. 

Note—As of Dec. 31, 1935, dividends in arrears on preferred stock 
gated $720,870. Full preferred dividends were paid to March 31, 1932, 
and none thereafter until Dec. 21, 1935, when a distribution of one-sixteenth 
the annual rate was made. 

Purpose—Net proceeds from the sale of the series A bonds and serial notes 
are estimated at $4,562,135 and will be used by the company for the follow- 
ing purposes: 

(a) A prontmately $1,989,938 for redemption at 103 and int. on May 1, 
1936, of $1,877,300 Ist lien & ref. mtge. gold bonds, series A, 6%, 


due ’ 
(b) Approximately $957,413 for redemption at 103 and int. on June 1, 
1936 of $907,500 lst lein & ref. mtge. = bonds, series B, 5%, due 1950. 

(c) Approximately $524,520 for redemption at 103 and int. on June 1, 1936, 
of $496,000 Ist lien & ref. mtge. gold bonds, series C 54%, due 1949. 

(d) Approximately $76,356 for redemption at 105 and int. on July 1, 1936, 
of $70,700 25-year Ist mtge. 6% bonds, series D, due 1959. 

(e) Approximately $891,660 for redemption at 102 and int. on July 1, 1936, 
of $849,200 secured convertible bonds, 6%, due 1939. 

(f) Approximately $108,882 for redemption or other payment with accrued 
interest, of $106, of various notes, purchase money obligations, 
and a bank loan; and 

(g) The balance, estimated at approximately $13,366, for other corporate 











urposes. 
- Earnings for Calendar Years 
1935 1934 1933 
Total operating revenues-__.......-.- $1,365,600 $1,273,135 $1,207.297 
Other income (net) ~.-.............- 12,302 12,174 12,602 
Total gross earnings. -~...........-. $1,377,902 $1,285,309 $1,219,899 
eg iO, a NLRC: eS aA 647 ,217 684,872 676,393 
BRR AR A ETRE A FIN 50,901 62,576 53, 
State, local and miscellaneous taxes - - 86,837 85,342 74, 
Mae a i i ee eee ee 
I I MEE $568 ,627 $452,519 $415,567 
Provision for retirement reserve ~~. -.- 165,000 155,000 155,172 
Net earnings before int. deductions $403,627 $297,519 $260,395 


The maximum annual interest requirements on the $3,750,000 series A 
bonds and on the $1,040,000 serial notes being offered by this prospectus 
will be $150,000 and $41,600 respectively. 

Underwriters—The name and address of each underwriter, and the 
Feapomnve smneunns of series A bonds and serial notes severally underwritten 
are as follows: 


Name— Bonds Notes 
Harris, Hall & Co., Inc., Chicago............-..- $1,500,000 $416,000 
416,000 


SO In, in A eee 1,500,000 
Brown Harriman & Co., Inc., New York__....-- 750,000 208,000 


Balance Sheet Dec. 31, 1935 








Assets— Liabilities— 
Property, plant, equip., &c...$7,387,149 | Preferred stocks. -.........._ $2,925,208 
Investments and advances... 528,147|Commonstock..........____ 512, 
Special deposits............. 14,423 | Funded debt... .......... _- 4,228, 
Debt discount and expense... 230,019} Deferred liabilitieg......___~ 76,825 
Prepaid accts. & deferred chgs-. 19,203 | Current liabilities. .......___ 343,292 
Cash in banks and on hand--. i 58,678 
WN Se nn cies 1,435} Contributions for extensions__. 77,844 
Accounts receivable (net).... 177,521} Earned surplus......... 15,541 
Materials and supplies....... 77,235 

Becacceovcnecocesosone Cee | Deiileanesdoneconsuneunen $8,438,715 





—V. 142, p. 1645. 

Iowa Electric Light & Power Co.—fFurther Data— 
Mention was made in these columns (V. 142, p. 2163) of the 
offering of $3,600,000 Ist mtge. bonds, series E, 4%, due 
Dec. 1, 1955 and $1,250,000 3°% coupon notes, due semi- 
annually Oct. 1, 1936 to April 1, 1941. A prospectus dated 
March 26 affords the following: 


First atorigees Bonds—Dated Dec. 1, 1935; due Dec. 1, 1955. Interest 
payee J. ._ Onicage and New York. Principal and int. payable 
such coin and currency of the United States as at the time of payment 
shall be legal tender for the payment of public and private debts. Red. at 


7 
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company’s option, as a whole or in , on first day of any month on 30 
days’ notice at 106 and int. on or peters Wier, 1, 1940; at 104 and int. there- 
after, but on or before Nov. 1, 1945; at 102% and in 

before Nov. 1, 1950; at 101 and int. thereafter, but on or before Nov. 1, 
1953; and at 100 and int. thereafter. Coupon bonds in the denomination 
of $1,000, registerable as oe l only, will be exch eable for fully 
HE .! bonds in denom. of $1, and $10,000. Harris t & Savings 
Bank, Chicago, trustee. 

he 3% Coupon Notes—Dated April 1, 1936; due semi-annually Oct. 1, 1936 
to April in Chicago and New York. 


t. thereafter, but on or 


1, 1941. Interest payable A. & O. 
Principal and int. payable in such coin or currency of the United States as 
at the time of payment shall be legal tender for the payment of public and 
private debts. otes of each maturity redeemable at the company's option, 
as a whole or in part, on first day of any month on 30 days’ notice at the 
redemption prices. Coupon notes in denom. of $1,000. Continental-TIlli- 
nois Nat. Bank & Trust Co. of Chicago, trustee. These notes will be subject 
to redemption at the option of the company, as a whole or in part, on the 


first day of any month upon 30 days’ published notice, upon payment of 
ue “- a> ether with int. to the date of redemption plus a premium 
S 


4%% in the case of notes maturing on and before April 1, 
1940; 14% % in the case of notes maturing Oct. 1, 1940; and \ of 1% in the 
case of notes maturing April 1, 1941. 

History and Business—Company, which maintains its principal office at 
Cedar Rapids, Iowa, was incorp. in Iowa, May 25, 1925 as Iowa Railway 
& Light Corp. Present name adopted on May 31, 1932. 

Company is directly ed in the public utility business wholly within 
the State of Iowa, providing electric, gas, heating and electric railway 
service, together with an appliance merchandising service, to a group of 
communities in central lowa. Company estimates that the territory served 
by it has a total population of approximately 300,000. — the principal 
communities in which electricity is distributed at retail are Cedar Rapids, 
Marshalitown, Boone, Perry, Marion, Nevada, Jefferson, Belle Plaine, 
Tama, Toledo and Mount Vernon. anufactured gas is supplied in Mar- 
shalltown, Boone, es, Nevada, Mount Vernon, Lisbon, Belle Plaine 
Carroll and Vinton. Natural purchased from the Northern Natural 
Gas Co. is distributed in Jefferson. Company has no present intention of 

nging the general character of its business. | 

An electric railway freight and passenger business is conducted over the 
company’s 27 mile track between Cedar Rapids and Iowa City, and a number 
of industries are served in both terminal cities. Some local transportation 
service is provided in Cedar Rapids over the tracks of the railway, and a 
local bus transportation service is o ted in Marshalltown. A district 
— 7 — rendered in parts of Cedar Rapids, Boone, Perry, Marion 
an nton, 

Company owns all of the outstanding stock of its subsidiary, the Iowa 
Land & Building Co., which owns and operates the office building in Cedar 
Rapids, housing the company's main offices and other tenants. 

ompany owns all of the outstanding stock of the Iowa Producers Co., 
now a practically dormant concern, formerly engaged in livestock shipping 
activities in connection with the railway. 

The Tama & Toledo RR., all of the stock of which is owned by the com- 
pany, operates approximately 3 miles of electric freight railway connecting 
the town of Toledo with the Chicago and Northwestern Ry. and the Chicago 
Milwaukee St. Paul & Pacific RR. at Tama. 

The system of the Iowa Electric Light & Power Co. as it is now composed 
represents the growth and development of an electric railway and small 

hting business originated at the end of the last century by local interests 

ch have continued in control and in active charge of operations. 


Capitalization upon Completion of Present Financing 


Authorized Cnn 
lst mtge. bonds: 10-year 7s, series C, due 1942... x $6,000, 
20-year 444% bonds, series D, due 1955...-.--- 000 





‘600.000 


a Sk, Ce BE an oo tsctncddiibnameedee 3 
, FC RE re eS Se $1,250,000 # 1,250,000 
Preterrea stock (S100 DAP)... cccccccccceccecesco 15,000,000 
EE IEE SER LE ES ee 5,206,232 
ig TS BATE, AG AS AEM 1,561,600 
I a el 4,395,900 
Ce  oheemibnibee 25,000 sh. 25,000 sh. 
Common st RR RE 200,000 sh. 85,000 sh. 


x Additional first mortgage bonds may be issued in accordance with the 
terms of the indenture. 

Note—As of Dec. 31 1935, accumulated and unpaid dividends on the 
preferred stock aggregated $2,006,659 and on the class A stock (payable 
only after preferred dividends are fully rir were $500,416. 

ompany has assumed the payment of $11,000 aggregate principal amount 
of municipal bonds which are not redeemable in advance of their several 
maturities, and are carried in the balance sheet under deferred liabilities 
and current liabilities in the amounts of $10,000 and $1,000 respecitvely. 


Condensed Statement of Earnings for the Calendar Years 











1935 1934 1933 
Total operating revenues__........ $4,582,536 $4,427,728 $4,329,303 
Other income (net).......<-<««-<-- 46,418 29,410 29,555 
Total gross earnings............. $4,628,954 $4,457,138 $4,358.858 
ER aa i, OR. SOI a 1,915,596 1,745,818 1,703,622 
NRF AEE DAE TS 223 .877 219,735 187,731 
State, local and miscellaneous taxes _ 289,575 272,043 234,472 
Provision for income taxes.........- 105,725 98,070 78,000 
Os i $2,094,181 $2,121,472 $2,155,033 
Provision for retirement reserve... 640,239 618,079 605,380 





Net earnings before interest deduct. $1,453,942 $1,503,393 $1,549,653 
The annual interest requirements on all first mortgage bonds to be out- 
standing upon completion of this financing will be $691,500 and the maxi- 
mum interest charge on an annual basis upon the 3% coupon notes will be 


$37,500. 
Purpose—Net proceeds from the sale of the series E bonds and notes 
4,839,475 and will be used by the company for the follow 


are estimated at 
ing poo 

(a) Approximately $3,762,000 for redemption at 102 and int. on June 
1, 1936 of $3,600,000 lst & ref. mtge. 5% gold bonds, series B, due 1946; and 

(b) The balance amounting to approximately $1,077,475 together with 
other available corporate funds in the amount of $97,525 for the payment 
on or before May 1, 1936, of $1,175,000 of bank loans bearing various rates 
of interest and maturing at quarterly intervals up to Sept. 1, 1940. 

The bank loans were incurred in the fall of 1935 in connection with re- 
funding $4,000,000 Ist & ref. mtge. 54% gold bonds, series A, due 1945, 
in part with $3,000,000 Ist mtge. 20-year 44 % bonds, series D, due 1955. 

nderwriters—The name of each underwriter, and the respective amounts 
of series E bonds and coupon notes severally underwritten are as follows: 


Name— Ser. E Bds. Coupon Notes 
Rg aa et Se $1,325,000 $460,000 
First Boston Corp., New York...._.......-.---- 1,325,000 460,000 
Brown Harriman & Co., New York_...-.--.-..-. 400 139,000 


memes ye, ee 300,000 104,000 
io We DOE OS COs, Ci enencccudbdiibnecnckd 250,000 87,000 


Balance Sheet Dec. 31 1935 








Assets— Liabilities— 
Property, plant, equip., &c..$30,566,991 | Preferred stock..........-.. $11,163,732 
Investments and advances. .. 510,719 | Class A stock.............. ‘ 
Debt discount and expense. - 462,017 | Common stock. ........--.-- ,500, 
Prepaid accts. & def’d charges 499,279 | Funded debt. _.....-.-...-.. 13,587,500 
Contingency fund.......... 29,420 | Deferred liabilities. ......-.- 124,772 
CR cb is ohedbakbboambin 446,727 | Notes payable (1936)... 250,000 
Working tun@s. .<ccccccccce 5,510 | Note payable to Northw. Lt. 
Due from sub. cos_........- 5,036 a 50,000 
Due from other public utility Accounts payable. ...-...-.. 110,485 
i ae ne 33,659 | Accrued payroll_.........-.. 43,391 
Accounts receivable (net) .... 431,241 | Due to other public utility cos 2,500 
Materials and supplies... ~~~ 353,041 | Due to sub. companies-..-... 22,671 
Dividends payable... ...... 91,223 
Amount pay. for equip., &c.. 279,901 
Accrued interest... ........ 221,838 
Accrued taxes............. 326,681 
Miscellaneous current liabil--. 14,661 
p RES SES RES ee ,628 
Contributions for extensions. 23,162 
Harned surplus... <<ccccece 174,496 
ein cents oe intents $33,343,643 Fs tint, etnies ent tinines miata $33,343,643 
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Preferred Dividends— 

The directors have declared dividends on account of accumulations of 
87% cents per share on the 7% cum. pref. stock, series A; 81 
6% c oy cael ioe “ibs ©. all of 100° th. -. ye payed April 20 

cum, , , series OC, o ue, e 
to holders of record March 31. Wad th distributions were made on paty 20 
last, Oct. 21, July 20 and March 20, 1935; Dec. 20 and June 15, 1934, prior 
to which no dividends had been paid June 30, 1932, when ar 
uarterly distributions of $1.75 share on the 7% pret.. $1.62\% per 
6 > pref. stock were 


are on the 64% pref. and $1.50 per share on the 
made.—-V. 142, p. 2163 


Iron Fireman Manufacturing Co.—Admitiied to Un- 
listed Trading— 


The New York Curb Exchange has admitted to unlisted trading priv- 
ileges the rights of holders of common stock re ted by voting trust 
certificates to su oe at $15 per share for additional shares of common 
stock represented by voting trust certificates, in the ratio of one additional 
share of common stock represented by a voting trust certificate for each 
five shares of common stock represented by voting trust certificates. 
See also V. 142, p. 2163. 


Isotta-Fraschini Co.—=J/nterim Dividend— 

The company has ordered a yment of 6% cents on the American 
debenture receipes, payable on April 13 to holders of record of April 6. 
On Avs. 28 a 25 cents was paid and on March 8, 1935, 5 cents was paid. 
— . , Pp. . 


Jamaica Public Service Ltd. (& Subs.)—Earnings— 


Period End. Feb. 29—- 1936—Month—1935 1936—12 Mos. —1935 
Gross earnings --.--~----- $72,207 $66,412 $866,010 $830,192 
Operating exp. & taxes_. 42, 40 ,688 510,735 494, 
Interest & amortization. 8.781 8.735 104 407 106, 214 

Bal << se 2 ee @ $20,771 $16,988 $250,866 $229,480 


—V. 142, p. 1645. 

Jones & Laughlin Steel Corp.—$30,000,000 Bonds Of- 
fered—Mellon Securities Co. (Inc.), Edward B. Smith & 
Co., The First Boston Corp., Brown Harriman & Co., Inc. 
Blyth & Co., Ine., Goldman, Sachs & Co., Bonbright & 
Co., Inec., and Kidder, Peabody & Co. on April 2 offered 
at 97 and inter.st $30,000,000 Ist mtge. bonds, series A, 
444%, due March 1. 1961. <A orospectus dated April 2 
affords the following: 


Interest payable M. & 8S. Principal and interest payable at principal 
office of Union Trust Co. of Pittsburgh, corporate trustee, or, at option of 
holder, either at principal office of Guaranty Trust Co., New York, or at 
——- office of First National Bank, Chicago, without deduction for 

enn. tax up to 5 mills, as provided in the indenture. Conn. 4 mill tax, 
Calif. 2 mill tax, and Mass. tax not ex ng 6% on the income, refundable 
upon application as provided in the indenture. Coupon bonds in denom, 
of $1, _ registerable as to ee only. Red. at option of corporation, 
otherwise than through a sinking fund, in whole, or in part by lot, on any 
interest date, on at least 30 days’ notice by publication, at the following 
percentages of the rT amount: on or before Sept. 1 , 105; there- 
after on or before Sept. 1, 1945, 104; thereafter on or before Sept. 1, 1950, 
103; thereafter on or before Sept. 1, 1955, 102; thereafter on or before 
Sept. 1 1959, 101; thereafter at the principal amount; in every case with 
accrued interest. 

Sinking Funds—(a) on July 1, 1938, and annually thereafter on July 1, 
2% of the aggregate principal amount of series A bonds theretofore issued, 
and (b) on July 1, 1937, and annually thereafter on July 1, 10% of earnings 
available for dividends, as defined in the indenture, for the preceding 
calendar year—payable, at the option of the corporation, in cash and/or 
bonds (to be valued at prices paid therefor not in excess of the applicable 
call price for the sinking funds, exclusive of accrued int.), any cash paid 
into the sinking funds to be applied by the corporate trustee either to the 
purchase up to the applicable call price (exclusive of accrued interest) for 
the sinking funds or to the redemption of bonds. If bonds of any series 
other than series A are outstanding under the indenture, the sinking fund 
a eye y based on earnings may be made in, or applied to the redemption of, 

nds of a series other than series A chosen by the corporation, or to the 
purchase of bonds of a series other than series A chosen by the corporate 
trustee. Proceeds from the release of property may, at the option of the 
corporation, be added to the sinking funds. 

Redeemable by lot on Sept. 1, 1937, through one sinking fund, and on 
each Sept. 1 thereafter through both sinking funds, on at least 30 days, 
notice by publication, at the tee 3 percentages of the principal amount: 
on or before Sept. 1, 1940, 102%; thereafter on or before Sept. 1, 1945, 
102; thereafter on or before Sept. 1, 1950, 101%; thereafter on or before 
Sept. 1, 1955, 101; thereafter on or before Sept. 1, 1959, 100%; thereafter 
at the principal amount; in every case with accrued interest. 

Listing—Corporation has agreed to make application in due course for 
the listing of these series A bonds on the New York Stock Exchange and 
their registration under the Securities Exchange Act of 1934. 

Purpose of Issue—Net proceeds (approximate $27,875,000) together with 
the net proceeds of $5,000,000 one to five year serial bank loans are to 
applied substantially as follows: 

(a) $25,000,000, as estimated 4 Ae corporation, to cover the cost of 
the immediate construction at its Pittsburgh Works of a continuous wide 
strip-sheet plant and additional electric generating capacity therefor. 

(b) $5. ,000 to discharge indebtedness of the corporation to Union 
Trust Co. of Pittsburgh, which indebtedness was contracted on Feb. 18, 
1936, to provide in part the funds paid on Feb. 21, 1936. to the corporate 
trustee under the indenture of first mortgage of Jones & Laughlin Steel Co. 
dated May 1, 1909, for the retirement and redemption on May 1, 1936, of 
all the outstanding first mortgage 30 year 5% gold bonds of Jones & 
Laughlin Steel Co., due May 1, 1939 (assumed by the corporation), at 
105. The balance of $10,400 required for redemption was paid to the 
corporate trustee by the corporation out of its treasury funds on Feb. 21, 


1936. 

(c) $2,375,000 as estimated by the corporation, to cover expenditures to 
be made subsequent to Feb. 29, 1936, to complete the construction of a 
new 44 inch electrically driven blooming mill at its Pittsburgh Works and 
to complete the construction of additions and improvements to the four-high 
cold reducing mill at its Aliquippa Works and for other miscellaneous 
construction projects. 

History and Business—Corporation was incorp. Dec. 19, 1922 in Penn- 
sylvania, to acquire the business and assets of Jones & Laughlin Steel Co, 
which had been incorp. in 1902 to acquire the business of Jones & Laughlins, 
Ltd., a partnership. This partnership had formed to consolidate the 
interests of the Jones and the Laughlin families, which had been engaged in 
the business of manufacturing certain iron and steel products for many 

ears. From a small beginning in 1850 the business of the corporation and 
ts predecessors has grown until its estimated steel ingot capacity is now 
3,660,009 gross tons per annum. 

Corporation is chiefly engaged directly or through its subsidiaries in the 
businesses of: (1) the manufacture and sale of iron and a diversified line of 
rolled steel products, such as billets, sheet bars, skelp, merchant bars, 
structural shapes, steel piling, junior beams, plates, bars for concrete 
reinforcement, tie plates, railroad spikes, forging steel, cold finished steel, 
fabricated structural work, seamless and welded pipe and other tubular 
products, wire and wire products, including nails and fence, and tin mill 
procncts. including black plate; (2) the production and sale of coke and the 

y-products produced in the manufacture of coke; (3) the mining and quarry- 
ing of ore, coal and limestone primarily for use by the corporation; (4) the 
transportation of ore on the Great es and of coal on the Monongahela 
and Ohio rivers for use by the corporation and the transportation of iron 
and steel products of the corporation via the Monongahela, Ohio and 
Mississippi rivers, principally to the south and southwest; and (5) the 
operation of two connecting railroads at Pittsburgh and Aliquippa. 

The corporation and certain of its subsidiaries maintain warehouses at 
various points in the United States through which a substantial tonnage 
of certain finished products of the corporation is distributed. 

As an incident to its business, the corporation through certain of its 
wholly owned subsidiaries provides housing facilities for its employees and 
operates a street railway, a motor coach line and a water system. 


New Continuous Wide Strip-Sheet Plant 


A portion of the proceeds from the sale of the series A bonds is to be 
applied by the corporation to the immediate construction at its Pittsburgh 
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Works of a continuous wide strip-sheet plant and additional electric generat- 
ing capacity therefor at an estimated cost of $25,000,000. 

he decision to build this plant was reached by the corporation after a 
Gomerescantvs study made by it over an extended period, which study led 
to the follo conclusions: That the steel products of its Aliquippa 
Works were su a, diversified to insure its o tion at a rate com- 
mensurate with that of the steel industry as a whole and at the same time 
yield some profit — ton on the total output, even when operat at low 
rates of capacity, but that the steel products of its Pittsburgh Works were 
used largely in construction peovects by railroads and by other so-called 
capital industries, which required relatively small tonnages of steel 
during the “ae with the result that it was and still is impossible to 
operate the wey Works fitably with its present line of products 
and the load factor they contribute. 

The effect of this difference in the compose and character of the 
ceuneeve finishing capacities of the two Works is shown in the following 
table comparing their operating rates for the years 1932 to 1935, inclusive, 
and for January and February. 1936, based on the respective ingot capacity 
of each Works, with that of the industry as a whole: 


% of Ingot Capacity Operated————. 
Pittsburgh ‘Aliguippa Industry 
or 





1932 We t0%  B001% 19.54% 19 76% 
Piibitititiemensscu: 2°) a. aa. ae 
SE tiie abate a enter es erpintheets 23.95 42.23 31.19 37.38 
ANE a 35.53 57.27 44.14 x48.55 
January, 19036. .....-<--- 38.57 53.50 44.48 x51.46 
Peuruary, 1906. .cecccccce 46.81 66.88 54.75 , 
x Preliminary. 
Funded Debt and Capitalization (Giving Effect to Present Financing) 
Outstandi 
lst mtge. bonds, series A, 444%, due March 1, 1961 a__.__ _-_- $30,000,006 


Bank loans maturing oe 1937 to 1941, inclusive b... 5,000,000 
Inter-State Iron Co.—Purchase money mortenge non-interest 
notes, due serially af eg ie on April 20, 1936, and 





therea on each Jan. 2 vir 20, July 20, and Oct. to 

and incl. Jan. 20, 1951, and $11,029.53 on April 20, 1951_c_- 672,794 
Sundry purchase money Mee a SP, RR an A a . 743 
7% cumulative preferred s I talicnies kid os Winilen ten tetsbroste 458,713,900 
gE eh ec I N S LSRY SA e ee . 57,632,000 


a Subject to the provisions contained in article two of the indenture, the 
te principal amount of first mortgage bonds which may be out- 

stan at any one time is limited to $100,000,000. Subject as aforesaid, 
it is not intended to limit the poor amount of the first mortgage bonds, 
series A, 444%, due March 1, 1961, but the principal amount thereof the 
ane of which the board of directors of the corporation has authorized is 


, ,000. 

b Corporation has made arrangements to borrow $3,500,000 from Union 
Trust Co. of Pittsburgh and $1,500,000 from Mellon National Bank, 
A eeuurgn. aggregat in all $5,000,000. These loans will mature one- 
fifth each year from 1937 to 1941, inclusive, and will be evidenced by serial 
- quecmnery notes executed by the corporation in usual and ordinary form. 

hese notes are to bear interest at rates varying from 14% to 4% per 
annum and are not to be issued under any indenture. 

ec Guaranteed by the corporation by endorsement as to principal and as to 
interest accruing after maturity. 

d On Dec. 31, 1935, there were dividends in arrears of $23 per share on 
the 7% cumulative preferred s amounting to $13,504,197, on the 
number of shares outstanding in the hands of the public, and are accruing 
at the rate of $342,497 per month. 

The capitalization of ck-Reid Supply Corp., of the capital stock of 
— ans in the hands of the public the corporation owns 76.28%, 

as follows: 


15-year 6% sinking fund gold debentures, due June 1, 1943___. $2,072,000 

Common stock (83,562 no par shares)__...........__._.__- - 2,209,606 
Underwriters—The names of the several principal underwriters and the 

several amounts underwritten by them are as follows: 

Mellon Securities Co., Inc., Pittsburgh................ $10.500,000 


Edward B. Smith & Oo., New York... --- cence eee eee eee ee ‘e ,500, 
roy) BO ee = peepee .250. 
Brown Harriman & Co., Inc., New York... .....______-_-_-~ 1,875,000 
I a a ,500, 
Sn CUS ne 937 500 


eee, i ee ee enenenenoonne a 
EL RE =)” eerie 
cn UD IO UN a 
Morgan Stanley & Co., Inc., New York..............______- 


Consolidated Income Statement for Calendar Years 


1933 1934 1935 
Sales and oper. revs., less cash dis- 
counts, and returns and allowances$44,631,257 $47,982,341 $63,553,841 
Cost of sales and operations.__.____~ 32.251,604 32,723,926 40,636,058 
Maintenance and repairs._.......__- 4,500,336 101,827 
Taxes, other than Fed. inc. taxes____ 83.728 


, ’ , 








2 237 ,937 . ' A 
Selling and administrative expenses._.. 2,850,368 3,208,545 3,453 ,.266 
ig Bh ne 82, 145,370 145,966 
i ee 18,568 10,142 12,994 
Prov. for doubtful notes and accounts 113,861 26,757 2,457 
EE PRS AS i RE AB $2,476,096 $4,238,381 $9,617,546 
a Oe 1,028,098 1,014,999 994,370 
Se i $3,504,194 $5,253,380 $10,611,916 
Depreciation and depletion. __.____- 5,057,632 4,859,108 5,511,549 
Amortization of stripping and pre- 
paid mining royalties__________ - 824,058 783,001 2,369,798 
nace relining and rebuilding, &c.. 1,693,476 1,983,206 2,629,596 














Profit before other charges_-.-_-~-- loss$4,070,973 $2,371,934 $100,974 
Interest on funded debt_.___.__.___-_- 395,901 343,315 282,883 
Prov. for Federal income taxes...... —._-__- 1,7 216,765 

iscellaneous other charges... 4,175 4,371 41 

REI EA rane Ae See BR $4.471,048 $2,751,373 $398,716 

Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— ~ $ Liabilities— s $ 
Plants, &c_...x130,824,144 127,810,408 | Preferred stock. 58,713,900 58,713,900 
Bonds & stocks Common stock. 57,632,000 57,632,000 

of other cos.. 3,664,804 4,445,211) Funded debt and 
Royal. paid on purch’g oblig. 4,857,706 7,224,941 

unmined ore. ...... 2,998,415 | Accts. pay. and 
Real estate sales payrolls ....- 4,584,327 3,686 ,260 

contracts and Accrued interest 43,733 53,975 

mtges., &c... 2,340,604 1,716,632) Res. for taxes... 1,564,464 1,066,635 
Accident comp., Other cur. liabil. 2,326,949  °#£.-...... 

fire ins. & pen- Res. for accid’t 

sion system fd. comp., fire ins. 

a 4,137,638; fund&pension 3,765,034 4,134,898 
| ROSTERS 4,112,045 7,527,477| system... .-- 

U.8. Govt. oblig 5,515,285  1,670,103/|Conting. reserve 3,000,000 3,000,000 
Oth. market sec. 2,520,000 2,208,002|Other reserves.. ----- . 164,109 
Accrued interest -...... 54,081 | Capital surplus. 30,391,510 24,384,620 
Notes & accts. Earned surplus. 18,085,505 21,471,303 

receivable.... 5,686,982 4,220,334 
Inventories .... 32,204,875 24,672,419 
Def. charges... 96,393 71,921 

_ in 184,965,130 181,532,641; Total....... 184,965,130 181,532,641 





x After depreciation reserve of $71,585,388. 


Chairman Resigns— 
G. M. Laughlin Jr., chairman of the board announced his resignation on 
March 30, effective after a $35,000,000 financing plan is completed. 
Mr. Laughlin also announced that the directors voted to change the 
ding financing plan to call for a $30,000,000 issue of first mortgage 
nds and bank loans in the amount of $0,000 OY extending over a five- 


year posted, instead of issuance of $40,000,000 first mortgage bonds. 
—V. 42, Dp. 1472. 


Financial 
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Kansas City Kaw Valley & Western RR.—Files 
Reorganization— 

Th , which tes 35 miles of line in Kansas, has filed with 
the Interstate Oommerce Commission e plan of reorganization. ‘The plan 


contemplates formation of a new company with te capitalization of 
$329,814 , against present capitalization of around $500.000.-—-¥.135, p. 1326. 


Kansas City Power & Light Co.—Larnings— 





Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
ross earnings... ....... $1,437,139 $1,310,751 $15,904,143 $14,894,368 
Operating expenses... .. 662,080 581,266 7,629,120 6,843,295 
Interest charges....... 134,893 147,309 1,655,268 1,767,797 
Port Of awe. & Proms. — tae «1BN'39S-2,216.088 | 2,204'029 
Federal & Stateline. tax. 63,850 47,561 603.314 — 599,697 
Pcasmecacees $383,136 $339,255 $3,685,545 $3,347,038 
—vV. 142, D. 1990. 
Kansas City Southern Ry.—Annual Report— 
General Statistics for Calendar Years a sail 
1935 1934 1 2 
Miles pepreted Seacouns 879 879 883 883 
Passengers carried ~~... 116,001 115,879 72,102 110,249 
Pass. carried one mile... 11,932:238 11,735,914 10,247,387 17.022.123 
Rev. per pass. per mile... 1.856 cts. 1.828 cts. 1.859 cts. 1.823 cts. 
No. of tons carr'd (fr't). 4.214.056 4,007,575 _ 3,848,256 4,027,882 
Rev. fr’t carr’d 1 mile...841,605,809 833,891,377 811,041,731 822,016,026 
Rev. per ton per mile... 1.021 cts. .993 cts. 0.982 cts. 1.002 cts. 
Rev. per mile of road... $11,358 $10,981 $10,606 $11,186 


Comparative Statement of Operations for Calendar Years 





we rating Revenues 585 047 $8.279.077 $7:968.278 $8.235.887 
Passenger ——---co------ y BaaSAe 4 208°307 1,089,008 1,137,180 
Incident & joint facility. °137°378 130,057 155,024 "194,032 

Gross revenue....... $9,981,091 $9,650,065 $9,362,763 $9,875,438 
Me ee rR ntenc.. 987,963 _ 911,718 _ 951.115 1,019.72 


Maint. of equipment... 1,713,080 1,644,292 1,639.524 1,642,731 

















Eee ER 571,367 569,914 543 436 595.335 
AE epee gute 3.159741  3,060/842  2,872:492  3,246.759 
Miscell. operations... 26,019 14,291 20,261 50,340 
SH ae 760.746 896,170 818,703 863 ,842 
Transportat'n for invest. Cr13,230 Cr1,612 Cr4,833 Cr6 562 

Total ‘ nses.. $7.205.687 $7,095,617 $6,840.697 $7,411,816 
ataiin. : oe ie aad * 3 5,404 . 554,447 2,522,066 2,463,621 
i i a : ° 933.440 1,023,125 
Uncollectible revenues ~~ 3,377 2,290 2,515 2,825 
Operating income... $1,995,141 $1,776,647 $1,586.111 $1,437.671 
thenk Iremm alee... 21,13 0,067 26,387 3, 
Joint facility rent income 152,762 159,607 160,237 167 .268 
Siete ay" 5 pea 16 997 14 esi 13 299 15 174 
i. rent income-..- ; F : , 
pies, non-op. phys. prop 46,360 46,447 46,599 45.716 
nd income... .... 
Ine. from funded secur 343,361 388,917 445,025 474,202 
unfunde 
Meecurities & accounts. 33.362 «205,620 26.720 205,521 
Miscellaneous income... 618 326 187 357 
Total income. $614,643 $835,746 $719,430 $931,454 
Grossincome - «-9°609:784 2,612:394 2,305,541 2,369,124 
Deduct 
Hire atieteurs,deb. bal. 404,685 391,306 343,897 376,136 
Rent for equipment... 35,611 31,199 27.74 50.04 
Joint facility rents --.... 242 343 242 364 239,419 243 .896 
Rent for leased roads... 167 ,921 167 ,873 168,96 166 .367 
Miscellaneous rents... 641 786 738 2.414 
Miscell. tax accruals --. 3,940 2,944 4,97 3,85 
Interest on funded debt. 2,686,560 2,680,920 2,690,101 2.700.420 
Int. on unfunded debt... Cr23,951 58,052 32,680 162,795 
qynets. = oe. = fd. dt. 17,528 17,087 12,498 12 518 
a, 86 ys os 
Misc. income anaceen.. it 30,236 28,987 29 066 31,398 
Total deductions... 565.515 $3,621,522 $3,550,087 $3.749,883 
a. | ---haparneimcnorgneennts $5 Fay 1009/1927 11244546 1.380.759 
OT CR Re oe Pe ea 105,000 525,000 
Balance, deficit ..__.- "$955.731 $1,009,127 $1,349,546 $1,905,759 


x Includes $178,403 received from Kansas City, Shreveport & Gulf 
Terminal Co. in prior years on account of interest on advances for additions 
and betterments. 

Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ ~ LAabilities— $ $ 
Invested in road Common stock. 29,959,900 29,959,900 
& equipment_116,781,716 117,058,615) Preferred stock. 21,000,000 21,000,000 
Deposited in lieu Grants in aid of 
of mortgaged construction . 320,885 290,149 
property sold. 3,823,524 3,833,371| 1st M.3% ¢.bds. 30,000,000 30,000 000 
Misc.phys. prop 973,324 971,603 | Ref.&imp.M.5s. 21,000,000 21,000,000 
eee 949,507 1,949,507 " eo Teas Ly 
EE 1, . ‘ . ) exar. " 
ih endian 2,030,915 2,030,915 Smith Ry... 10,000,000 10,000,000 
| FRG PASSES 21,414 p ai Gae a sR 4 
Advances.... 2,244,555 , 186,55 ew Ry. Co. 
Other invest’ts. 4,403,489 5,851,564 lst M.ser.A. 3,000,000 3,000,000 
+ Vitae eet poy Hoe seo a 
Special deposits. 565,3 ‘ on trus 
yo & bills rec 1,400 7,275 ctfs., series A. 285,000 285.000 
Traffic and car poe. >< 324,000 495,600 
serv. balances raffic & car ser- 
receivable. ..~. 130,509 107,867 ‘ A de port ay 301,024 211,259 
Net balance re- u accts. 
ceivable from wages pay’le. 654,715 608 ,932 
agts. & conduc 183,721 164,387 | Misc. accts. pay. 16,934 116,577 
Misc. accts. rec. 304,852 378,672 | Int. & divs. ma- 
Mat’ls & suppl’s 1,097,536 1,175,818] tured unpaid. 564,390 566,163 
Int. & divs. rec. 153,415 103,535 | Funded debt ma-~ 
Oth. curr. assets Tape pet ~...... -—- 1,000 1,000 
Work. fund adv. 17,4 : nmatured " 
Other def. assets 17,633 4,980 ae 546,730 551,568 
Rents and insur. Oth. curr. liabil. 108 ,960 104,758 
repaid....-.-. 55,692 43,064 | Other def’d liab. 581,808 572,603 
Disct. on funded Tax liability... 153,758 526.917 
| WERLRRR re 257,310 274,838 | Accr.dep., eqpt. 4,804,280 4,642,194 
Oth. unadj. de Oth.unadj. cred. 10,643 200,332 
sles hale inabanaiiiie 152,022 171,181} Add’n to prop. 
thru. inc. and 
surplus. ..... 550,097 568,316 
Appr. surp., not 
spec. invested 1,082,787 1,041,854 
Profit and loss 
credit balance 10,649,509 11,926,087 
_ RCE 136,116,422 137,669,210! Total....-.-.- 136,116,422 137,669,210 





Note—The above statement includes the accounts of the Texarkana & 
Fort Smith Ry. Co. and the Kansas City & Grandview Ry. Co., whose 
properties are operated under lease agreements.—V. 142, p. 1991. 


Kellogg Switchboard & Supply Co.—New Director— 


M eeting Postponed— 


S. Ashley Guthrie has been elected a director and Percy Davis, who 
desired to retire because of ill health, was not reelected. Due to deaths of 

















Volume 142 Financial Chronicle 2327 


—ree y amg B and G. R. Jacobs, the board has been reduced to seven 
Vote on p roposed. plan of reorganization was postponed to April 24.— 
V. 142, pd. 


Kansas Oklahoma & Gulf at ronald (7 — 


February— 193 1933 
Gross from railway... $181 648 $142,809 $150, “036 $125,217 
Net from oe a waleboe 95,520 63,249 80, 614 59 ,587 
Net after rents......... 67,783 36,810 51,863 32,973 

From Jan. 1— 

Gross from railway... 384,679 309,419 295,763 266,508 
Net from conway pein ne 203 ,540 148,395 157,356 129,961 
Net after rents......... 147,298 94,783 100, 1305 75,773 


—V. 142, p. 1645. 


Kendall Co. (& Subs.)—LZarnings— 


Years Ended— Dec. 28°35 Dec. 29°34 Dec. 30°33 Dec. 31 '32 


Profit before deprecia- 
tion, interest & t taxes. $1,367,590 $1,400,883 $2,049.502 $1,239,004 























Depreciation. ......... 654,973 629,146 657 ,006 766,729 

Operating 7 enene $712,617 $77} 1,737 $1 at i 496 $73. 275 
Interest received ....... 10,639 13,436 25,371 25,076 
Gain on long cotton fu- 

ture transactions closed 

during the year... ... 41,061 Gees --\shedee 80 a 
Disc. on deb. hae. See. i sceece . S60ece 169,990 58,053 

Totalincome........ $764,317 $1,208,204 $1,587,858 $555 .404 
Bond interest.......... 233 .082 233 .237 "256.464 293 ,676 
Other interest charg 23 .349 34,720 18,218 11,284 
Amort. of bond discount 25,915 25,915 28,621 29,560 
Loss on disposition of 

fixed assets.......... 6,016 27.414 29,737 17,015 
Provision for taxes. . ~~~ 107 ,423 233,280 212,885 55,685 
Divs. on pref. stock of 

subs. in hands of public 82,947 85,046 86,069 87 .665 
Expenditures for rehabili- 

tating and starting pro- 

duction at plant pur- 

chased during the year -...-.- Gee  -eescwo- ‘dite 

Net profitfor year.... $285.585 $515,967 $955,864 0.518 
Previous surplus......- 877 ,372 807 ,649 102,075 $50'330 

Total surplus........ $1,162.957 $1,323,616 $1,057,940 $320 .848 


Kendall Co. divide 
Pref. stock, series A. . 208 ,802 ai eee 216,935 218,772 











Prov. for partic. div... 3,444 13,420 eae: ' Seeniee 
Earned surplus... .-.-. $950.712 $877 372 $807 .649 $102,076 
Shs.com.stk.out.(no par) 397 .442 397 442 397 403 397,103 
ngs per share... $0.18 $0.76 $1.86 Ni 
Consolidated Balance Sheet 
Dec. 28°35 Dec. 29°34 Dec. 28°35 Dec. 29°34 
Assets— $s $ Tiabdiltttes— $ $ 
SGT 1,662,919 1,264,477| Notes payable.... -..... $00,000 
Escrow dep. on pro- Notes pay., sold 
cessing tax re through brokers 250,000 #£=...... 
RE a ..  danpinee Accounts payatle. 467,001 602,314 
Accounts and notes Accrued interest, 
receivable. _.... 2,313,141 2,360,017 payrolls, i celel 366.757 371,405 
Value of life insur. 171,760 145,088 | Dividends payable 60,276 72,774 
Inventories . ....- 4.798.297 5,091,528/ Prov.for Fed.taxes 107,423 172,500 
Deb. bonds, ser. A 559,053 559,053/ Prov. for poss. 
Preferred shares... 69,577 69,577 additional taxes. 261,965 264,228 
Common stock... oe” Se Bankers accept... 130,180 815,818 
Mise. investments 56,791 130,983} Adv. by customer. 676,000 -.....- 
Unexpired insur., Prov. for process- 
prepd. int. & exp 189,369 236,849] ingtaxoncotton 607,729 }#...... 
Unamort. disct. on Amounts receivable 
deb. bonds. .... 326,929 352,844 from brokers... ..... ~ 59,772 
x Land, buildings, 20 yr. 54% deb., 
machry., equip- series A........ 5,155,000 5,155,000 
ment, &c...... 5,189,375 5,757,091) Pref. ay of sub. 
Trade marks, trade called for retire. 459,300  ...... 
names, pat., & Pref. stk. of subs. 
goodwill ...... 180,848 180,848} inhandsof public 711,600 1,214,800 
Cum. €& partic. 
pref. stock..... 3,580,600 3,668,600 
y Common stock... 1,728,576 1,728,576 
Capital surplus... "854.6 689 345,197 
Earned surplus... 950.712 877 ,372 
DEencaakens 15,867,808 16,148,358] Total....... . 15,867,808 16,148,358 





x After depreciation of $5.757,380 in 1935 and $5,149,775 in 1934. 
y Represented by 397,442 no par shares.—V. 141, p. 1595. 


Key West Electric Co.—Earnings— 

















Period End. Jan.31— 1936—Month—1935 PTW ir Mos.—1935 
Gross earnings......... $12,835 $12,540 $150,414 $151,242 
SSD ea 5,0 6,223 65,053 70,624 

aintenance.......... 459 1,678 17,057 17,244 
| SRA mR APS Pat 1,424 1,306 16,432 17,876 

LF OT $5,864 $3 332 $51,871 $45 .496 
Interest & amortization 2,196 2,309 24,185 24.766 

on eat $3 ,667 $1,023 $27 .636 $2-.729 
Appropriations for retirement reserve......... 20,000 20,000 
Preferred dividend requirements............... 24,374 24,500 

Deficit for common dividends and surplus..... $16,687 $23,770 


—V. 142, p. 1123. 


— Kinner Airplane & Motor Corp., Ltd.—Righis— 

The company is wer stockholders of record April 10 one right to pur- 
chase one additional ($1 par) common share at 50 cents for each five shares 
a 14 total of : 200, 000 shares is being offered. Rights expire May 15. 
ee it » Dd 


(S. H.) Kress & Co.—Special Stock Dividend— 

The directors on March 30 declared a special dividend of 50 cents per 
share on the common stock, no par value, ayesie in XN 6% preferred 
stock, po. $10, at the rate of 1-20 of a share of special preferred stock 
for each 50 cents in dividends. The regular quarterly cash dividend of 
25 cents share was also declared on the common stock. Both dividends 
are payable May 1 to holders of record April 14. 

Similar stock dividends have been paid in May and November of each 
Nov from 1931 to 1935, inclusive, in August and November of 1930, and in 

oweather of 1929, 1928 and 1927. In addition an extra cash dividend of 

. pee share was paid on Dec. 10, 1935 and an extra of 50 cents was paid 
oF 20, 1934.—V. 142, p. 1820. 


Kroger Grocery & Baking Co.—Sales— 


4 Weeks Ended— 1936 1935 1934 1933 
_ * $16,633,230 $17,182,877 $15,401,157 $14,628,143 
Di; Dinenestsetnecone 17,534,229 17,609,448 16,692,181 14,844,670 
Die atphnanckedans 17,939,108 18,072,214 17,389,973 15,231,342 


The company had an average of 4,271 stores in operation cuit the four 
ba ga ee if rm 21 1936 as against 4,313 in the like period last year. 
ones Dp 


Lefcourt Realty Corp.—Accumulated Dividend— 

The directors have declared a dividend of 25 cents per share on account 
of accumulations on the $3 convertible cumulative prerret stock, no par 
value, payable April 15 to holders of record ane 8. A dividend of 50 cents 
per share was paid on Jan, 15 last, Oct. 15, July 15 and Aped 15, 1935, 
and $1 per share was paid on Jan. "15, 1935, this being the first payment 


made on this issue anes 3 Jul y 18, 15, 1932, when a regular quarterly dividend of 
75 cents per share was pai 


. 142, p. 1645. 


Lake Superior & ishpoming ty ee 


February— 1933 
Gross from railway..... $3. O64 th *W72 121 888 $18,634 
Net from railway...... def44:120 def37,391 1,668 def29,483 
Net aeeee fonts b> Geer wreiians def60,453 def52,431 def46.749  def42,647 

From Jan. 1— 

Foy bo ema PSE a ye es 7 
rom railway...... ; , 
Net after ra EE def117,348 def107,545 def98,877 def78,329 

Lehigh & New Rngiend RR PP haat me 

February— 193 1934 1933 
Gross from = railway “Bb TEE $383 °374 $251 ‘71 $338,753 $218,897 
Net from railway.....-. 128,941 41,587 ; 46,881 
Net after rents......... 105,489 45,974 112,159 53,172 

From Jan. 1— 

Gross from railway...-.. 698 ,656 550,935 663 ,651 433 ,676 
Net from railway....-.~ 196,256 125,620 232,360 43 387 
Net after rents. __...... 160,186 121,903 199,157 50,508 
—V. 142, p. 1473. 

Lehigh & Hudson River Ry.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Railway oper. revenues. $1,498. 251 $1, ae 589 $1,443,351 $1 529 B08 
Railway oper. expenses. 1,013,308 1,025,870 982,743 1s 68 

















Railway tax accruals... 133 422 123,608 132, 675 ¢ 
_——_ railway revenues nD ..) + > gelemmeblieie u,.0.4 eaeaeeliilialin 
A uipment rents ....... 91 347 83.740 85,049 91, 

Joint facility rents... . 62,376 62,649 61,548 66,0 
Net oO income... 192.796 151,689 181 ,337 $146,472 

Other p< the ogy sali tates ° 31,600 . 33,589 . 34,118 35,761 
Total income........ $224,397 $185,278 $215,455 $182,233 

Total interest accrued .. 163 504 29 208 

Other deductions ...... 419 437 485 431 
Net income......... $223 .814 $184,337 $214,941 $181,593 

DU. obbbéddseoes 211.815 188,280 235.350 188,280 
Balance deficit... - -sur$11,999 $3 ,943 $20,409 $6,687 

Earns. per sh. on 47,070 
shares (par $100)..... $4.75 $3.92 $4.57 $3.86 

General Balance Sheet Dec. 31 


Assets— 1935 1934 TAabdilities— 1935 1934 
Invest. in road...$5,344,751 $5,393 587 | Capital stock..-... $4,707,000 $4,707,000 
Invest. in equip... 1,218,773 1,249,722) Traffic & car serv. 

Miscell. phys. prop 16,023 16,023 bal. payable. -. . 17,406 16,678 
Invest. in affil. cos. 26,628 32,168} Audited accts. and 
Other investments 691,700 734,632 wages payable. 109,417 103,339 











Cash on hand.... 150,966 120,548 | Miscell. accts. pay. 356 11,740 
Special deposits...  ...... 3,032 | Dividends matured 
Traffic & car serv. SEES one chaos 233 229 
bal. receivable... 105,645 108,310 Deferred liabilities ...._- 21 
Net bal. rec. from . Tax liability... - 29,176 18,726 
agents & cond'rs 8,602 4,064 | Accrued deprec. on 
Miscell. accts. rec- 17,882 15,261 equipment -- -.-.- 843,702 834,475 
Mat'ls & supplies. 78,208 65,823 | Other unadjusted 
Int. & divs. receiv. 7,025 en Cr 53,899 65,268 
Insur., &c., funds. 37 ,669 47,994) Add’ns to property 
{nsur. Fo me psuid through income 
in advance. .-.. 2,182 539; and surplus... 3,289 3,289 
Other anal. | debita 22,159 21,808 | Profit and loss.... 1,963,738 2,060,289 
, 0 ae $7,728,217 $7,821,055! Total ......-.-.-. $7,728,217 $7,821,055 


—V. 142, p. 2163. 
Life Savers Corp. (& Subs.)—Larnings— 


Calendar Years— 1935 1934 1933 
Sales, less returns, allowances and 
a $3,330,807 $2,990,318 $2,902,761 


x Cost of goods sold, selling, advertis- 
ing and administrative expenses... 2,475,487 2,129,089 2,075,930 























Profit anf operations.._.........-.. $855,320 $861,229 $826,830 
Income from securities, interest and 
See See... . esectiionbatiole 85,275 82,389 47.441 
Peete Gh Teen CHROR....cbectéae'’. (sascece’)”.ebacen 52,338 
I niin ek $940,595 $943,618 $926,610 
Provision for Federal and Canadian 
ed penitent 122,860 121,412 111,388 
Other losses and charges__._...-_-- 3,305 12,855 31,778 
Adjustment of securities to market 
SORE dcdicdinabeccindmccnewel) § weceetic. . mabe 29,210 
TR a a a $814,431 $809, 351 $754,233 
Previous earned surplus.........-.- 449,258 EE. > 7? aia 
I ll a i eee Cl ee Sia. . ~omeasce 
EVES BRB daw é ocdsoseocetsdawe 556,101 ee «>: 2 Sides 
RES $707, i! Soa: |. web 
Earnings per share on capital stock - - $2.3 $2.31 $2.16 
me |. cama depreciation of $67,222 in 1935, ~—¥ 548 in 1934 and $59,681 
Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
a aN $935,610 $567,916) Accts. payable and 
Loans on call...-.. 150,000 165,000 accrued expenses 103,108 94,726 
U. 8. Govt. secur. 108,700 208,700 | Dividends payable 2,149 2,584 
Munic. & oth. secr 1,112,938 859,247 | Accr. Fed. & Cana- 
a Accts.rec.—trade 140,299 134,452; dianinc. taxes... 122,053 121,317 
Other receivables. 27.170 18,997 | Payable to transfer 
Inventories... .-.. 242,875 467,885 agent on redemp. 
Life Savers Corp. of scrip. ctfs. not 
stock held for yet presented... 19,186 23,946 
sale to employees Capital stock... -.-.- 1,747,699 1,744,175 
—at cost...... 46,497 44,936 | Stock to be issued 
b Land & bidgs., for capital stock 
mach.,equip.,&c 779,039 817,098; of Drug Inc. not 
Advertis’g supplies presented for ex- 
& def. charges... §2,148 78,791 Cn wn ewe 3,001 6,525 
Trade-marks, good- Capital surplus... 920,493 920,493 
rt. Ae adsedoee 1 1| Earned surplus... 707,587 449,258 
big y- 0, A $3,625,277 $3,363,024! Total .......-. $3,625,277 $3,363,024 





After reserves of $10,000. b After depreciation of $930,535 in 1935 and 
$875, 561 in 1934 pete 141, p. 3231. 


Lima Locomotive Works, Inc.—Registers Common with 


The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering 41,400 shares of 
common stock. According to tae prospectus, the stock to be offered is 
treasury stock and at present is being carried as an investment. The 
consideration to be received for the stock will be credited to investment 
sccount and the excess received, if any, will be credited to income. Pro- 
ceeds will be used only as an addition to working capital. 

The prospectus states that sales of the common seoak may be effected in 
whole or in part on the New York Stock Exchange at the market price ex- 
isting at vime of the sale, or they may be sold in whole or in part through 
private negotiations -—V, 142, p. 1475. 


p — Belt Co.—New President, &c.—To Retire Preferred 
tock— 
Alfred Kauffmann has been elected President succeeding George P. 


TOW eles 0 on Walls I. R Lewis and B. A. G 
eece an ayman were elected 
to aindeaasel Henry F. Pope, George P. Torrence and Evans Woollen 
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whose terms expired theis . Mr. Kauffmann whose term also expired 
this year was reelected a dirctor, 

» The stockholders have approved a resolution for the retirement of 2,285 
shares of 64% preferred stock eral and held in the treasury. 

m The stockholders have also approved an amendment to articles of 
incorporation providing for the ent of any preferred stock reacquired 
in the futurs.—V. 142, p. 1821. 


Lincoln Stores, Inc.—Earnings— 











Years Ended Jan. 31— 1936 1935 1934 1933 
Pb Gosknadedelédens $4,736,121 $3,570,871 $3,020,551 $2,759,918 
Cost of sold, sell- 

ing and general exps.. 4,493,121 3,345,136 2,789,346 2,620,069 

Depreciation... ....... 76,410 58,461 51,348 45,691 
—— Fed. and State 
SE 23 .000 23 ,000 35.000 16,241 

Net p mane ene $143,589 $144,275 $144,856 $77,917 

Shs. com. sti a. ae 49,483 49,900 49,650 

ED Peldadenscoe 4 ’ ‘ 
Earnings per share... $2.20 $2.24 $2.29 $1.05 

Balance Sheet Jan. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
aeneenennens $102,217 $149,811)| Accounts payable. $79,939 $10,244 
Advanced paym'ts 7,670 5,233 |Comm.& exps.accr 24,258 17,627 

Receivables. ..... 2,689 33,378 | Fed. & State taxes 

Life insurance... 30,493 23,288; accrued........ 35,162 34,800 
Cash deposit Real estate mtges-. ,200 315,100 

closed bank... .. 11,763 12,854|7% preferredstock 474,000 ,000 
Inventory ....... 397 ,962 330,997 | Common stock... 637,696 571,679 
a Total cap.assets. 925,845 850,426 
Deferred charges. 31,615 43,461 

WE seceesnos $1,550,255 $1,449,450; Total .......-.-. $1,550,255 $1,449,450 





a After reserve for depreciation of $384,302 in 1936 and $293,963 in 1935 
—V. 142, Dp. 628. 


Lindsay Light & Chemical Co.—Earnings— 





Calendar Years— 1935 1934 1933 1932 
Profit for year. .......-. y$61.359 $48 .746 $43.169 $36 .777 
Res. for Fed., &c., taxes 9,270 6,919 9.988 11,548 

Wet profit........... $52,089 $41,828 $33,182 $25,229 


x Earns. per sh. on 60,000 
shs. com. stk. (par $10) $0.63 
x After allowing for dividends on 


$0.45 $0.31 $0.18 
. stock. y Income yw! a — 
,705; selling, admin. & gen. 











follows: Gross profit on sales, $11 
$43, 782; bed i oa. expenses, 0; non-oper. expense (net), $6, 934: balance 
as above, $61,3 
Balance Sheet Dec. 31 
Assets— 1935 1934 LiaMtlities— 1935 1934 
Real estate & bldg. $219,098 $333,693'!7% pref. stock.... $214,990 $204,590 
Goodwill, trade Common stock... 600,000 600 ,000 
marks & Patents 600,000 ,000 | Accounts payable. 1,747 8,216 
[it>tndmecanene 25,390 23,568 | Mtge. pay. curr... a? .. etmhee 
Accts. receivable. 18,462 15,926 | Res. for Fed. tax.. , x19,601 6,919 
Inventories. ..... 91,229 71,152 | Mortgage payable. 80,000 90,000 
Investment .._... 1,000 1,000 | Res. forothertaxes --..-... 4,536 
Unexpired insnr aaa ee SESE 34,104 131,076 
, ae $955,443 $1,045,337! Total......-.-.. $955,443 $1,045,337 
x Includes accruals.—V. 142, p. 789. 


Loew’s Inc.—Balance Sheet— 
Condensed Consolidated Balance Sheet 








Nov. 21°35 Aug. 31°35 Novo. 21 '35 Aug. 31 °35 
Assets— $ N TAabdilities— 8 
x Land, blidgs., b Common stock 37,720,781 37,353,281 
mach'y, a0... 70,983,613 71,511,042ic = 50 cum. pfd. 
Due fr. affil. cos. 154,290 132,138 ee 12,920,229 12,920,229 
I ca a 4,031,672 3,718,804 mente & mtges. 
U.8.Govt. secur. 2,874,851 3,376,181 of -subs...... 18,903,387 18,918,387 
Accts. & notes Debenture bonds 7,720,000 7,720,000 
receivable.... 1,495,802 1,210,199} Sub. stk. outst’g 1,368,200 1,368,200 
Inventories .... 32,969,882 32,504,979/| Accts.pay.,curr. 3,526,184 4,940,160 
Investments, &c 12,017,268 11,856,467] Notes pay.,curr. 1,770,846 1,595,457 
Skg. fd. require. Fed. & State tax 674,398 778,460 
anticipated 289 339 316,229/ d Sink. fd., &c. 1,015,052 1,290,511 
Advances. _.... 1,865,808 2,020,193) Reserve _....-.. tA Ss ee 
Deferred charges 1,964,614 2,627,964] Accrued interest -...-.. 494,874 
Due to affil.cos. $$ -----.-. 16,449 
Deferred credits 88 789,909 
BUTS. ccccess 41,875,813 41,088,279 
, 128,647,139 129,274,196 WEE éentbea 128,647,139 129,274,196 





a After conperiotien 7 $27 .852.676 Nov. 1986 ($26, 063. 442 Aug. 1935). 
b yg gg b 595 no par shares on Nov. 21 and 1,490,095 shares 
on A BE doen | by 136,722 no par shares. d Staking fund and 
instalment ‘payments on long-term debt due during fiscal year.—V. 142, 


London Terrace Apartments (23-24 Corp.), N. Y. 
City—Seek Bond Interest— 


The reorganization committee has requested the Continental Bank & 
Trust Co., as trustee, to pay bond coupons matured Nov. 1 1932 as the 
property had available net sora of $352,569. 

he committee, of which Buckingham is Chairman, was formed 
several months ago to oppose a plan of reo ings of mo proposed by the 
owner. The committee, said to represent hold of more than $1,300,000 
in bonds, has submitted an alternative plan which is declared to provide 
new securities and interest rates more n keeping with the present and 
potential value and sorsing pores of the mromerty. The plan is being con- 
sidered by Special Master horn of the Federal District Court. 

Statements of earnings show a steady improvement in rentals, according 
to Mr. Buckingham. he committee s request to the trustee declared: 

‘‘The referee's report of May 13 1935 showed a total available for dis- 
tribution of $293,568, to which bondholders unquestionably are entitled as 
of Jan. 31 1935. The balance of this fund after the November distribution 
of $165,000 is $128,568, to which must be added the net earnings of the 
property for 14 months at a minimum of $16,000 a month, or a total of 

224,000 net additional earni BS leaving available as of April 1 1936 the 
sum of $352,568, to which, in the lan aguese of the referee, the BR: A 
unquestionably are entitled. my 14 0. 


Long Island Lighting Co.—Kzempted— 

The Securities and Exchange Commission has issued an order declaring 
the company to be exempted from provisions of the Public Utility Act 
which would require it to register, because of its o , controlling or 
holding with power to vote 10% or more of the outstan securities of 
five affiliated pu ublic 7 companies. The subsidiary companies are 
Kings County Lighti East Hampton Electric Light Co., a 
borough Gas & Electric So, Nassau & Suffolk Lighting Co. an 
Beach Gas Co., Inc. 

The Commission found the company and its subsidiaries are ein 
nantly intrastate in character, that they carry on their business substan- 
tially in the single State of New York and that the companies are organized 
under the laws of the State of New York.—V. 142, p. 2164. 


Long Island RR —Barnings.— 
February— 936 

Gross from railway .. ~~. 

Net from railway . ~~. -_-.- 


1935 1934 
1,767,535 $1,764,652 


1933 
$1,805,651 
42,194 "280,613 208,220 539,302 


Net after rents ~~~ --- 63.244  defl5.427 def62,043 263,059 
rom Jan. 1—-_....-.- 

Gross from railway _--_-- 3,782,998 3,578,108 3,642,275 3,757,298 
Net from railway ....-.- 523,379 395,736 698,388 1,122,999 
Net after rents___._...-. def42,591 def185,679 169,462 560,104 


—V. 142, p. 1477. 


Lord & Taylor—New Chairman and Director— 
y oie Hovis has been elected a director and Chairman of the Board. 
omen p 
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Louisiana & Arkansas Ry.—Earnings.— 

















February— 1936 1935 1934 1933 
Gross from railway ..... $410,374 ,624 $329,941 $322.048 
Net from seewey esecte 148,650 101,231 113,550 127 ,381 
Net after rents......... , 63 ,533 ° 75, 772 

From Jen. 1, 

Gross from railway... ... 844,982 664,130 694,966 629,833 
Net from railway... 307 ,555 196,649 241,938 236,865 
Net after rents__......-. 199,343 116,257 157,939 147,011 

—V. 142, p. 1646. 

Louisiana Arkansas & Texas Ry.—Larnings.— 

February— 1936 1935 1934 1933 
Gross from railway... $84 ,934 $71,771 $71,038 $46,500 
Net from railway... .. 15,429 8,404 17,07 l def6, "424 
Net after rents......... def2,249 def4 ,424 887  defl7.415 

From Jan. 1— 

Gross from railway... 174,475 144,464 148,107 112,476 
Net from ewer Ra ad ene 39,439 18,071 34,330 120 
Net after rents__....... 5,714 1defl0,071 2,304 def25,043 
—V. 142, p. 1646. 

Louisiana Power & Light Co.—Larnings— 

[Electric Power & Light Corp. Subsidiary) 

Period End. Jan. 31— 1996 _aeontiy = 196 1936—12 Mos.—1935 
Qperatingovenwe----- SSSR ONS SRE ae SE.001 0M Sh fon 
aay fi fort’ sed prop (net) "326 460 1,558  ‘Cr6,633 

Ne PRE Te 225,982 $176,231 $2,209,227 $2,166,513 
Other i Eapeens (net)....c« . 7,491 1,496 31,264 27.590 

Gross income... 233 ,473 $177,727 $2,240.491 $2,194,103 
Int. & es cher deductions. ° 76,837 76,823 921,131 932,655 

EE caniitientie niin y$100,904 $1,319,360 $1,261,448 
= Divilesds abelisabis to 1 S appropriations. ae 

cable ; 
” Waeenee bold OF umneil..........-<.ccececces 356,532 356,517 

0 SS Se ee ee eee $532,828 $484,931 

y Before property retirement reserve appropriations and dividends. 

z Regular dividend on $6 pref. stock was paid on Nov. 1 1935. After 
the ayment of this me pe > there were no accumulated unpaid dividends 
at that o, Regular dividends on this stock were declared for payment 
on Feb. 1, 1936.—V. 142, p. 1960. 

flee & Nashville RR —~ROTRinge—- 

ebruary— 1936 935 1934 1933 
Gross from railway... $7,230,276 $5, BIG. 205 $5,895,161 $5, a. 178 
Net from railway...... 1,837,139 1,261 .766 1,707,179 1,271,730 
Nes anter pants i a 1,400,105 971.995 1.369.421 056195 

rom Jan. 1—. 

Gross from railway ats 14,368,955 11,931,123 11,803,093 10,151 oo 
Net from railway... ... 3,483,588 2,583,692 3,413,303 2,451,198 
Net after rents___..._ 2,689,947 1 999,231 2.779.364 1,806,689 


—V. 142, p. 2164. 


Ludlow Typograph Co.—Pays Initial Pref. Div.— 

The compan a, an initial dividend of $1.50 per share on the 6% 
ee at to stock, par $100, on April 1 to holders of record March 

—v. = % 


Lynch Corp.—L£arnings— 























Calendar Years— 1935 1934 
SS EE ae ea AAS A A SP a $649,112 $526 652 
IE TG fn RS Eh AG ERPS 50,296 50, 

, administrative & general expenses. ..---- . 134,500 113,780 

oe eeeene $464,317 $362 .756 
Interest sesaived Pee rn 12,934 12,233 

ail ci Re ie Ee AGES iF Se EIT te LR $477 ,250 $374,989 
TS eA AAL EON ATTIRED 14,295 6,05 
i eee i eaiadine 19,168 
Idle — a a ee. |» een al miyé 
Interest _ Oe AE.» RG, i I ao Seek DS RES evs 25 
Loss on XE & | "egies |; iinet 
Provisions for Federal and State ‘income taxes and 

eee eat 77,550 56,362 

a RA RI ec + SNE EE Ne $384,710 $290,574 
i en x472 ,227 179,900 

IE ET fl IS ot na te def$87 ,517 $110,674 

x Includes stock dividend of $224,885. 

Balance Sheet Dec. 31 

Assets— 1935 1934 Ltabilities— 1935 1934 
Cash in banks and Accts. payable, tr. $15,131 $15,902 

ON fe a $191,420 $170,027| Amt. payable with 
x Notes & accounts respect to acquis. 

receivable... 155,710 91,715 of —— in affil. 

Municipal bonds & company...-.-.. Fe Eee 
other mark. sec. -.....-. 182,894 | Accr. rom | estate, 

Inventories... .. 375,539 235,884 personal prop. & 

Invest. in & adv. & State in. taxes 9,764 2,407 
to affiliated cos. 112,673 =--..-.- Accr. salaries and 

Surr. value of life WE. coccacse 4,127 2,652 
ins. policies... 41,620 30,2 Res. for Fed. inc., 

Mortgages rec. & excess profits & 

sundry securities capital stk. taxes 91,411 70,992 

—at cost... 17,591 8,400! Cap. stock (par$5) 674,885 450,000 
Idle plant at realiz- Surp. provided at 

ie EE 15,000 organization and 
y Properties...... 360,051 324,150 paidinsince.... 256,850 256,850 
I tiie’, sta ste 1| Earned surplus... 183,005 270,523 
Deferred charges. . 5,568 10,960 

, eQieeie $1,260,175 $1,069,325 Ss dikéanmes $1,260, oon $1,069, poem 

x After reserve for doubtful notes and accounts of $5, oan 
rye for | ee of $163,341 in 1935 and $129, oO t in 934. = 

» D. 


McCrory Stores Corp.—Righis— 

Under the provisions of the plan of reorganization dated June 15, 1935, 
as modified by all modifications dated on or before Dec. 2, 1935, holders 
of common stock and class B common stock of record at the close of business 
on April 4, 1936, will be offered the right to subscribe for common stock 
($1 par), to be issued pursuant to the plan and the amendments to the 
certificate of incorporation contemplated in the plan, at $10.75 per share, 
to the extent of 6-10th of a share for each share of common stock and(or) 
B common stock held (such right to subscribe to be computed e = 

e rights 


class 
nearest full share to which such holder is entitled to subscribe) 
to subscribe expire April 27, 1936.—V. 142, p. 2165. 


McGraw-Hill Publishing Co.—Complete Arrangementss 
to Distribute 58,200 Common Shares— 


James H. McGraw, Jr., Chairman of the Board, has announced that 
arrangements have been made for the distribution by F. Eberstadt & Co., 
Inc., of 58,200 shares of the company’s common s , & majority of which 
was recently poquees by the company from employees and former employees 
in settlement stock purchase loans. This offering does not involve any 
new financing by the company 

Ar tration statement onvertnss these shares has been filed with the 
Securities and Exchange Commission.—V. 142, p. 131. 


McKesson & Robbins, Inc.—Net Sales— 


Month— 1936 1935 1934 1933 
p ENE TS a a $11,605,621 $10,532,634 $11,549,832 $8,598,303 
verter oat ‘ame ll ‘475, ‘413 10,071,120 9, 753, ‘342 7,650, 743 
—vV. Dp. ‘ 
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mecQuay Norris Mfg. Co.— New Director— 
onald has been elected a director, succeding C. R. Kalb, 
deceased .—V. 141, p. 1101. 


Mack Trucks, Inc.— Directorate Reduced— 

The stockholders voted on March 25 to reduce the authorized number of 
directors to seven from 12 and reelected seven former directors. 

The stockholders also authorized a reduction in capital stock by 21,700 


shares to 817,973. 
Ww. R. Edson, R. E. Fulton, W.D. ert E. Savacool and A. V. 


Stout retired from directorate.—V. 142 p. 14 


Market Street Railwa ay— To Reduce Direcorate— 
The stockholders on April 22 will vote on a ba proposed reduction in number 
of directors from 11 to nine.—V. 142, p. 


. Maryland & Pennsylvania RR.—Seeks $100,000 RFC 
oan— 


The company has applied to the Interstate Commerce Commission for an 
ne ne oan of $100,000 for five years from the Reconstruction Finance 
Co ion and for the extension for five years of an outstanding $100,000 


RFC loan 
The new loan would be used to retire at maturity May 1 50% of the 
$200 000 of wy Pennsylvania Terminal Ry. first mortgage The 
Terminal ras Ca e application states, will — sere _ extend the 
00,000 of bonds for five years. 140, p. 
Masonite Corp.—Earnings— 
28 Weeks Ended March 14— 


he profit after Federal taxes, deprec., int., &c... 
— id ome a Son ae Se com, mn. ook. (no par) _- 


Michigan Bell Telephone Co.—Larnings— 
Period End. Feb. 29— —1936—Month—1935 1936—2 Mos.—1935 


935 
$301, 198 


1936 
$540,014 
$1.83 $0.93 





Operating revenues.... $2,864,975 $2,555.059 $5,728. $5,197,982 
Uncollectible oper rev .. , ; 
Operating expenses... . 1,771,540 1,695,235 3.617.353 3.493.142 
Operating taxes........ 353 ,647 301 ,338 703 ,536 599,109 

Net o tingincome. $735,031 $545,877 $1,398,306 $1,081,018 
—V.1 Pp. 1822. 

eihihoen Steel Tube Products Co.—Files Registration 
Statement— 


The company, manufacturer of electrically welded steel tubing and pro- 
ducts fabricated from steel tubing, has filed a registration statement under 
the a Act of 1933 coveri 20.214 shares of its common — 
{$2.80 per ww). 5 Bos that a public offering of the shares will be mad 

Dees: of on York following the effective date of 
see F. Eberstad 2 Ale 

Sale of the stock eae by the .: ration statement will not involve 
new financing for the company as the shares are now outstanding and 
owned by — stockholders of tthe pan any 

The company recentl saretien for 1935 of $403,238, equiva- 
=. 5 aiaeae rately Se Ue cas cass Gn ay Mae adem ohae'at f $2.50 par 


The company poms to apply in the near future for the listing of its 
common stock on the New York Curb Exchange.—V. 142, p. 1477. 


Midland Valley RR. s—wOrninge — 


February 1934 1933 

ross from railway ... ~~ $134 583 $90 213 100,866 $108,531 
Net from railway ...... 76,458 43,118 42,126 54,102 
Net after rents......__. 57,853 26,784 26,474 37,298 

From Jan. 1— 

ross from railway ~~ 279,701 219,961 208 ,900 215,662 
Net from railway .....- 163 ,407 105,897 90,928 100,152 
Net after rents_._._.__ 27 .929 70,060 57, 945 65,298 


—V. 142, p. 1647. 


Minneapolis Gas Light Co.—T7o Issue Bonds— 

The company has filed a registration statement under the Securities Act 
of 1933 for the issuance of $11,000,000 first mor tenes 4% bonds, series of 
1950, and transferable receipts for the company’s 44% first mortgage gold 
bonds, series due in 1950. of which $10,778,000 are nn: 

The company is offering its 4% bonds for oon to the holders of 
outstanding 4% % bonds in an equal principal amount plus a cash payment 
on each $1, of. bonds exchanged, consisting of the difference between the 
redemption price on Jul 1, 1936, and the price at which the new bonds may 
be sold to the underwriters. The sum also includes accrued interest on 
mes le % bones ' to June 1, 1936, and % of 1% of interest from June 1, 1936, 

an. l, 

The qacbange offer will become effective on June 1 if holders of at least 
$5,500,000 of the 44% bonds accept the offer by May 11. 

Any balance of the new bonds not required for > will be sold 
to underwriters and the proceeds will be Lge to the redemption of un- 
exchanged 44% bonds, which the company intends to redeem on July 1 
at 103%. Any remaining roceeds will — ae to reimburse the com ed 
for r improvements or extensions of its plant and property.—V. 140, p.4 


"Minneapolis & St. Louis RR.—Abandonment— 
The Interstate Commerce Commission on March 25 issued a certificate 
ge pe Lucien C. Sprague and John Junell, co-receivers, to abandon a 
e of railroad extending in a general southwesterly direction from Spencer 
to Storm Lake, approximately 36.9 miles, in Clay and Buena Vista counties, 
owa. 


Earnings for Month of February and 7m: es Date 


February 1936 1935 934 1933 
Gross froan railway ..... $521,503 $504,708 $530. 659 $466 ,266 
Net from railway... def7 1,243 11,570 977 def42,987 
ae ee Msteusiew def154,015 def40,747 aefi9: 122 ef100,834 

rom Jan. 1— 
Gross from railway ..... 1,172, 714 1,031,792 1,129,565 1,000,326 
Net from railway... . 16.137 4d m 775 def68,480 
Net after rents._..... def127 "309 def137,040 def21,613 def190,251 


—V. 142, p. 2166. 
Minneapolis St. Paul & Sault Ste. Marie Ry.—HEarns. 


February— 1935 1934 1933 
ross from railway ....- $1,629,817 $1,355,278 $1,543,794 $1,252,837 
Net from railway...... defl45,733 def1l47,379 122.713 def171.698 
Net after rents arate def408.173 def326.817 defl16,362 def442,008 
rom Jan. i-- 
Gross from railway ....- 3,401,897 2,862,762 3,082, 369 2,646,407 
Net from railway... ._- 2'913 def273.235 148,813 def265.169 
Net after rents....____. def509, 719 def660,469 def346,897 def837.643 


—V. 142, p. 2166. 
Mississippi Central RR.—Larnings.— 


February— 193 1935 1934 933 
Gross from railway .--_ ~~ $63 011 $45. 899 $52,144 $34,727 
Net from railway ...... 9,142 def2 ,000 6,780 def5,285 
Net after rents... - 2,813 def7 ,375 746 =©.def 11,153 

From Jan. 1— 

ross from railway ...-.. 127,314 96,436 98,198 74,808 
Net from railway... ..- 20,374 def1 ,752 7,410 def6 ,505 
Net after rents___.__... 8,539  defl1,894 def3,487  def18,719 
—V. 142, p. 1477. 

Missouri & Arkansas Ry. Seenenge— 

February— 1936 1935 1934 1933 
Gross from railway.._-.- $68,543 $65,831 $73 ,806 $43 ,690 
Net from railway... 8,046 7,140 6,200 defl13,573 
Net after rents........- def1 ,027 def2,847 def4,406 def22,801 

From Jan. 1— 

Gross from railway... .-.-.- 130,630 131,050 187. 144 95,69 
Net from railway Sa aati 3,736 13,211 9:447 def24,289 
Net after rents........- def3 ,778 def6 ,714 def3. 244 det42.571 


af ents 
—V. 142, p. 1648. 
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Missouri Illinois RR —Barnings. — 
193 


February— 935 1934 1933 
Gross from railway ..... $67 409 $75, 928 $64,745 $54,449 
Net from railway ...... 8,754 18.917 13,609 def6 ,507 
Net after rents......... def5,046 4,533 5,361 defl7,996 

From Jan. 1— 

Gross from railway ...-.- 151,198 155,854 137.575 122,423 
Net from wee phtieade 31,447 33 823 31,218 a 
Net after rents......... 4,703 8,564 12,492 def21,263 


—V. 142, p. 1648. 


Mohawk Hudson Power Corp.—ZJ/ncome Account— 


Statement of Income Years Ended Dec. 31 (Parent Company) 
Income from subsidiary companies: 1935 1934 
Dividends on preferred stocks................ $570,551 $509,219 
Dividends on common stocks.....-.........-. 334,474 1 oe art 


Interest on bonds 12,41 
II a is 1,829.640 1,994,886 
6,601 431 























Cy Se dex wp dicnniesties a emteaiie adiindeeietilehes ' 

Wee DUSTED. «. coccctdicdcacsnuwas See $2,753,686 $3,889,328 
DI) otudubibibionandanctidlihasackedndtsain 19,485 13,352 
y 0 VRS 0S REO SFiS ORY DE eo > 342,719 276,86 
Fo contdchninbdteodtiinntnnceaunbiniinioes 2 983 ,473 

TN $1,543,549 $2.615.634 
pF EN RITE LRG Fe Es > l, é 2,125,340 

PE ESD tine adiceiboonacctitauddunwe 46,390 6,997 

ER RTS Bob RPO Se GRR ep a PC, ORE AON Bre $3,158,605 $4,747,971 
Organization expense written off.....--..-----. 2s een 300,795 
Net loss taken up on merger or dissolution of sub- 

Rr CO i i a i pi 229,967 
Amount’ written off book value ofreacquired secur.  $__..-.- §. 
Dividends on $7 preferred stock..............-.- 1,598,648 2,612,993 

DENG, BED: Bhd dbosdidsossssrsisiscdeddsiisid $1,559,958 $1,568,666 

Balance Sheet Dec. 31 (Parent Company) 
1935 1934 1935 1934 

Assets— $ . Liabilities— $ £ 
Invests. sub. cos d Capital stock. 84,208,475 84,208,475 

com. stks.. 60,637,131 60,637,131! Advs. from N. 

Pref. stocks... 9,106,114 9,106,114 Hudson Power 

Bonds......-. 230,814 250,448; Corp.-.--.-.-.-. 9,500,000 16,000,000 
Adv. sub. cos Accts. payable_ ———°  ~aanane 

N. Y. Pow. & | Divs. accrued on 

Lt. Corp... 20,970,000 23,195,000, pref. stock. -- 266,441 266,441 

Other sub. cos 7,322,000 8,280,750 | Interest accrued 51,150 81,534 
Inv. in N. Hud. Taxes accrued. . 133,786 144,636 

Pr. Corp. com Res. for conting. 

stk. & option ER Ag SE 221,664 

warrants. .... 6,215,576 6,215,576) Miscell. reserves oe!) |. eek 
Pref. stk. of Pow Cap. res., arising 

El. Securities from reduct’n 

ot ASS a eee 3,500,000| of capitalstk. 9,598,496 9,598,496 
Oth. invests., at c Earnedsurplus 1,559,957 1,568,666 

Ce 316,04 549 
Sega RN 257,401 575,295 
Accts. receivable 250,361 92 
Int. & divs. rec. 278,934 291,705 
Marketable sec. 37,250 37,250 

eibaneot'a 105,621,631 112,089 sis! Sr 105,621,631 112,089,913 


c Of which $835,100 is reserved in (“9 of preferred stocks reacquired. 
d For details see under balance sheet be 


Consolidated Income Account Calendar re 











1935 1934 933 1932 

Total oper. revenues. ~.$39,538, 128 $37. s5 038 ¥34. 530. 698 935,323,527 
NY a thre expenses... 16,966,970 15,920,4 13.985 '354 12.819.217 

aintenance expenses... 2 ‘057. 170 13 20/378 1.537.929 1,627 ,041 
Retirement provision... 4,495, '963 3.657.428 2 ‘387,168 2.357.546 
y IRE eee Sg pa 4,299,057 4 ‘585, 100 3,958,836 4,158,528 

Operating income - ...$11,719,579 $11, wit 640 $12,661,412 $14,361,194 
Non-oper. income, net. - 13,138 ,243 181,064 715,656 

Gross income___....- $11,732,717 $11,557,883 $12,842.477 $15,076,850 
Deduct'ns from grossinc 6,083 (435 6,282, 429 6,105,985 5,860,498 
Dividends on preferred 

stocks of sub. cos._-.. 2,208,463 2,208,463 2,208,989 2,210,155 

Net income......... $3,440,819 $3,066,991 $4,527,502 $7,006,197 


Consolidated Profit and Loss Account Dec. 31 


1935 1934 1933 
Provious balamed......<c«c-cec-+o<es $10,534.496 $10,532,907 $10,390,103 








Net income for the year ended Dec.31 3,440,819 3,066,991 4,527,502 
OE Cen canmenacunane: i newt a. meee ,667 

I is $13,975,315 $13,599,898 $14,923,272 
Unamort. balance of expenditures -~ . "743 360 aewedias\.. \ hie 
Parent company’s organization ex- 

Rapa. 5 Seats Rielle Se ee ae  . Fags ees 
Miscellaneous Sis. a a tie le De 450,846 166,804 255,221 
$7 preferred dividends --.-.......-_-- 1,598, ‘648 2 597 ,803 2.797 ,634 
$7 2d preferred {paid to June 30 1933 

Ga Gn |. Loc eneebekaae.. seera , . 31: baie 874,836 
Cems Geen. g ce odiuesmisnes ...  beatee':) >... beeteen 462,675 
ene: WEB: Bho tiacdcdaviénsecsus $11,182,462 $10,534,496 $10,532,907 
Consolidated Balance Sheet Dec. 31 
[Including Subsidiary Companies] 
1935 1934 1935 1934 
Asset $ $ Liabilities— $ ~ 
Prop., i &c .248,482,854 247,462,856 | b $7 pref. stock. 39,989,951 39,989,951 
Sinking fund and c $7 2d pref. stk. 25,021,531 25,021,531 
special depos. 252,711 220,916|d Common stock 19,196,993 19,196,993 
Investments ... 6,895,904 10,399,700) Pref. stock of 
Ci as in 2,856,675  3,211,204| subsid. cos... 33,702,197 33,702,497 


Notes and accts. Funded debt of 


receivable.... 23,876,479 3,583,386} subsid. cos...100,614,000 100,713,500 
M ‘ktable secur. 37,250 37,250 | Advs. from affil. ; 
Int. and divs. re- companies _... 9,500,000 16,000,000 

ceivable..... 13,572 12,936 | Long-term liabil. 

Mat’ls & suppl. 2,053,292 2,035,160] relating to Sa- 
Prepayments... 1,342,104 1,256,215) candaga Reser 3,588,752 3,297,243 
Deferred charges 5,694,089 6,581,660] Accts. payable. 3,056,558 3,254,645 


Consumers’ dep. 859,324 852,583 
Pay’ts by empl. 


under stk.pur- 











CORR Ss. encece 247,834 
Accrued liabil.. 2,538,771 2,508,201 
Res. for retire’t 

of prop. paint 

Obi. ctwidbiia 10,801,118 7,743,693 
Res. for conting. 

ieee Ree ALN 942,176 
Other reserves.. 1,854,777 1,197,442 
Capital reserve 

arising trom 

reduction of 

iin spiktnenits 9,598,497 9,598,497 
Profit and loss 

surplus ...... 11,182,462 10,534,496 

, PTR 271,504,932 274,801,283 y RRS AS 2 271,504,932 274,801,283 


a Accounts receivable only. b Represented by 399,662 no pe shares. 
c Pe wn pint, a by 2 gt. Aw par shares. d Represented _by.1 432 no 











2330 Financial 

Missouri Pacific RR.—arnings— 

Febru 193 1935 1934 1933 
Gross from railway ..... $6,963,152 $5,449,635 $5,501,145 $4,705,021 
Net from railway...... 1,651,247 841,726 1,288.106 897 822 
Nes a-ha rante ee tle acinien 753,579 172,990 559,079 181,611 

rom Jan. 1— 
Gross from railway ..... 13.868,756 11,184,510 11,211,263 9,724,845 
Net from railway...... 3,293,457 1,671,916 2,592,311 1,897,662 
Net after rents._....... 1,575,250 273,999 1,116,283 502.709 
—V. 142, p. 2166. 
Mobile & Ohio RR.—FEarnings.— 

February 936 1935 1934 1933 
Gross from railway ..... $711,905 $637 .013 $675,204 $508 ,334 
Net from railway . ~~... 93 ,068 56.94 107 ,053 27 882 
Net after rents......... 8,622 def31,479 190 def67,186 

From Jan. |— 

from railway ..... 1,436,263 1,244.817 1,377,176 1,049,183 
Net from railway . ~~... 196.8 : 217 .644 ; 
Net after rents._....... 22.396 def127,987 5.671 def163,174 
—vV. 142, D. 1478. 
Monongahela Ry.—£arnings.— 

February— 1936 1935 1934 1933 
Gross from railway ..... $521,379 $333 .682 $376.741 $236 .723 
Net from railway... ..-.-. 350,212 202,161 238 389 132,400 
Net after rents......... 241,418 105,417 151,900 55. 

From Jan. 1— 

from railway ..... 879.751 661.504 720.662 489.695 
Net from railway ..-.-.--. 551, 389.285 443 ,094 281 .053 
Net after rents......... 334,619 188,506 246,974 130,317 


—V. 142, p. 1478. é' 


Montana-Dakota Utilities Co.—Ezrempi— 

The company. one of the relatively few which r tered with the Securi- 
ties and Exchange Commission under the Public Utility Act of 1935, has 
won from the Commission an order declaring that, because of changes which 
it had made in its corporate structure, it no longer was a holding company 
and therefore was exempt from the provisions of the Act. As a result its 

stration was declared ineffective. 

he Commission said the company had on the date of filing its r tra- 
tion statement three public utility subsidiaries—The Montana-Dakota 
Power Co., Montana Cities Gas Co. and the Missoula Gas & Coke Co. 
Since then, it added, the first two of these companies had, with the approval 
of the Commission, been merged with the applicant, while the applicant 
had disposed of the entire capital stock of the Missoula Gas & Coke Co. 
and was now interested in that company only by virtue of an indebtedness 
from it of $148,999.—-V. 142, p. 792. 


Moosic Mountain & Carbondale RR.—Acquistion— 

The Interstate Commerce Commission on March 21 authorized the 

uisition by the company of the properties of the Grassy Island RR. 

The Grassy Island and the Moosic were incorporated in Pennsylvania. 
The Erie RR. owns the entire capital stock of the Moosic. The capital 
stock of the Grassy Island, consisting of 100 shares, (par $100), is owned 
we Erie Land & Improvement Co., a wholly owned subsidiary of the 

e. 


Mountain & Gulf Oil Co.—Removed from Trading— 


The New York Curb Exchange has removed from unlisted trading priv- 
ileges the capital stock, $1 par.—V. 142, p. 1994. 


Mullins Manufacturing Co.—Earnings— 














Calendar Years— 1935 1934 1933 1932 
I i $1,187,873 $828,164 $465,151 $356,476 
DS irs coawocavuse 590,830 510,236 367 ,732 320,561 
Depreciation .......... 76,543 73,712 156,064 286,502 
Operating profit. ~~ $520,500 $244,216 1loss$58,645 loss$250,587 
Other income_......-.- 18,442 6,173 22,894 10,674 
Total income_ _...-.- $538,942 $250,389 def$35,751 def$239,913 
Deduc. from income-... 71,572 71,03 6,952 36,048 
S eae... ~ dense Cr7,146 95,723 420,149 
t. prov. for Federal 
income tax...... sede RR PN ae OO | OS nee ae 
Net profit........ .- $423,781 $186,504 loss$268,427 loss$696,109 
Earn. per sh. on class A 
and B shares........ x$1.41 Nil Nil Nil 


x After dividend requirement of $7 per sh. on pref. stock outstanding. 
Balance Sheet Dec. 31 











Assets— 1935 1934 Liabdtliites— 1935 1934 

Real estate., plant, $7 pref. stock...a$1,438,750 b$1438,750 

equipment, &c c$1,747,066 $1,716,501} Common stock... -—..... 500,000 
ia inde linn incised 409,203 64,084 | Class A com. stckk 

Accounts and notes tt an.) ee  —~ eeeese 
receivable__._.. 427,250 401,2¢3/| Class B com. stock 

Inventories. .... 342,691 503 9&8 ED os le 

Other assets... . 56,238 75,934] Notes & accts. pay 66,524 262,690 

Pats. & good will. 34,233 27,185] Res. for royalties- 14,057 9,847 

Deferred charges... 28,794 28,976 | Miscell. accruals... 102,925 100,747 
Est. res. for Fed. 

RSE et on 

Res. for adjust... iE le acme 

Capital surplus... 253,317 242 332 

Earned surplus... 691,837 263 562 

Wallis éhesocke $3,045,475 $2,817,927 TES cade $3,045.475 $2,817,927 


a Represented by 26,968 shares (no par) issued and outstanding (stated 


value $50 per share) and 1,807 shs. reserved for old pref. stock not yet ex- 
changed. Represented by 28,775 no par shares (since exchanged for new 
pref. stock). c After depreciation reserve of $2,730,460.—V. 142, p. 1296. 


Mystic Iron Works, Inc.—To Reopen Planit— 

This company, which had been closed for five years, will reopen its plants 
about May 1, it was announced. The plant will employ 130 men. A skeleton 
reno on started making necessary repairs to the blast furnaces.—V. 126, 


Nashua Mfg. Co.— Vice-President Resigns— 

Richard Lennihan has resigned as Executive Vice-President. He placed 
his resignation before the board of directors and the éxecutive committee 
on March 10, with the request that it become effective not later than July 1. 
The executive committee has accepted the resignation accordingly. 

. L. Whitman will join the Nashua organization on March 30 and will 
be in full charge of sales and merchandising. He announced that the present 
merchandising policies of Nashua Manufacturing Co., installed by Mr, 
ere oF eaneneee in the annual report, will be continued.— 

® ’ D. . 


Nashville Chattanooga & St. Louis Ry.—Ezrempted— 
Tne Securities and Exchange Commission has granted the application of 
the road for exemption from provisions of the Puwlic Utility Act of 1935 
which wou.-d require it to register use of its control of more than 10% 
of the outstanding voting securities of the Bruceton Light & Power Co. 


Earnings for Month of February and Year to Date 


February— 1936 
Gross from railway_-.-_-~- $1,023 ,607 
75,422 


1935 1934 1933 
$932,040 $1,073,658 $866,785 
Net from railway... .-~-- 45,536 184,568 73,179 


Net after rents spel 22.630  def1.880 121,897 23.975 
Tr an —_— 

Gross from railway ----- 2,092,167 1,965,913 2,183,249 1,822,722 
Net from railway...._ 77.701 148.429 412.714 191,575 
Net after rents___....-- 59,790 9,991 281,801 97 ,664 


—V. 142, Dp. 1648. 


National Automotive Fibres Inc.— Dividend Increased— 
The directors on March 31 declared a dividend of 37% cents per share 
on the no par class A stock, payable May 1 to holders of record April 
10. This compares with 25 cents per share d on Feb. 1 last, and on 
Nov. 1, and Aug. 1, 1935, the latter being the initial distribution on the 


April 4 1936 


issue. In addition, extra uividends of 12 share were paid on 
Feb. 1, last, and on Nov. 1 and Aug. 1, 19 2, p. 1994. 


Nashville Gas & Heating Co.—Reorganization— 
See under United Gas Improvement Co. below.—V. 141, p. 1601. 


National Distillers Products Corp.— Debentures Called— 

The ceneeny is notifying holders of its 10-year 44% debentures that 
the Chase National Bank of the City of New York, as fiscal agent, has 
as by lot for redemption on May 1, 1936, for account of the sinking 
fund, $143,000 princi amount of these debentures. Drawn debentures 
will be redeemed at 104 and accrued interest at the corporate trust depart- 
ment of the fiscal agent, 11 Broad St., New York.—V. 142, p. 1297. 


National Surety Corp.—Goes to Bancamerica-Blair— 

The bid of Bancamerica-Blair Corp. of $101.50 a share for 70% of the 
capital stock of the corporation was approved on March 27 by Su 8 
Court Justice L. A. Valente, who directed Louis H. Piok, Insurance Super- 
intendent, to hold the remaining 30% pending completion of a plan under 
which ay tors will be permitted to purchase the remaining stock at the 
same price. 

Although no details have beer worked out yet, Bancamerica-Blair plans 
to offer tne stock to the public in the near future. 

The Court rejected the bid of the Commercial Investment Trust which 
offered $100.31 each for the entire 100,000 shares, and said it would not 
allow Commercial Investment Trust the option of meeting the Banc- 
america offer. 

Justice Valente in his opinion stated in part: ‘“‘Under ordinary circum- 
stances I should, as a matter of fairness, permit Commercial Investment 
Trust as the original hignest bidder to meet the revised bid of Bancamerica- 
Blair Corp. of $101.50. 

“In the interest of creditors, however, it will be better to have 70% 
owned by interests which are purchasing the stock for the p of 
reselling it w.th tne resultant insurance of a free market; Commercial] In- 
vestment Trust, on the age i intends to make a closed issue out of 
its purchase. Consequently, if the latter agrees to take 70% it wou.d de- 
prive the prospective creditor purchasers of the ad vantage of an open 
market to realize upon their security in case of need. 

Bancamerica-Blair's first »id, for only 70% of the stock, Was lower on a 

share basis than tnat of Commercial Investment Trust. Superintendent 

Pink urged acceptance of the latter, but the Court permitted the former to 

acceptet use of its assurance 
. + Dp. 


Chronicle 
cents 
—vV.1 


submit a revised bid, waich has now 
of creating an open market for the shares.— 


Natomas Co.—Larnings— 
Calendar Years 


1824. 


935 1934 1933 
































1 
Ct + - ace egnace newt $1,371,341 $1,110,072 $825.849 
Rock cnernaians EE Oe aS PL ees 12,180 10.95 9,292 
EE ES on i, de uah ene tac ehendbein eran 142,683 156,168 146.361 
. {, Sa equpeger st aoe 10,604 12.2 15.732 
Miscellaneous revenues. .........-.- 14,043 2,365 1,766 
CGPS. dda ddin dé ctabcbwesd $1,550.850 $1,291,812 $999. 
Salaries and general expenses... ...... 77 840 85,555 68 .82 
DOC PELs. is a tiie bieeeabade 17,165 14,455 14,748 
Taxes—Property .................. »385 82,017 97.187 
Corporate & other (except-income) 46 533 19,302 7.868 
Reclamation dist. assessments for int- 103 ,237 Cr23,715 128,523 
Net income—operations.......-.- $1,230,692 $1,114,198 $681 .852 
OUREP Bs boo ekdoeticcsnctséedee 62,486 63,793 90, 
Gs GORD SC « ddwddnecedétiiotss $1,293,178 $1,177,991 $772,115 
COORG? GRIER c. 0. dc oddteséssociaee 22.661 138,633 166,034 
Federal income takX......c«ccses«ccso 6 eo a aN 
NGL... nen bmemoanntbbbbae $1,138,669 $1,039,356 $606,081 
Pe ., . incovtdbantinos 265,314 189,758 9,371 
Ge GE cocconctecuass: kates 8 8 eoccnd 10,241 
, i I ll il CRE $1,403,983 $1,229,115 $625,693 
SEE EEE Kncocecneebihee _ : iiieibe 117, 62,502 
Cost of 2,900 shs. par & held in treas-_ EE | <>) \:pnemeediibediens* ny: simula 
Dividend declared (net) .........--- 44,869 846,447 373 432 
Pn cascdsoatahooconss $431,440 $265,314 $189,758 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— . $ Liabilities— 3 3 
Cash & ctfs. of dep 1,052,053 730,461| Audited payrolls, 
Reconstruction Fi- vouchers & other 
nance Corp.ctfs. ...... 412,778 current liabilities 67,923 96,228 
iy & j§@ PAwaacrs 100,703 | Accr. Fed.inc.tax. 140,647 121,403 
Reclam .dist. warr. 56,600 1,900/| Liab. on reclam, 
Notes & accts. rec. 203,800 147,376 dist. bds. curr... Of eg 
Accrued interest. . 5,310 6,025) Res. for life insur. 
Inventories... 18,652 76,592 na gl a. cnaenis 
Land sales contr’s. 413,316 488 ,938 | Liability on reclam. 
Other receivables. -..-.--. 5,078 district bonds... 1,328,764 1,346,312 
Securs. & invest’ts 271,849 202,462 | Deferred credits... 2,763 2,587 
x Properties... . 9,210,357 8,954.902| y Capital stock... 8,962,380 8,962,380 
Deferred charges... 312,127 264,385 | Paid in surplus... aon 
Capital surplus... 578,089 597,377 
Earned surplus... 431,440 265,314 
, GIES 11,544,063 11,391,601 — 0 ee ee. 11,544,063 11,391,601 


x After depletion and depreciation of $499,741 in 1935 and $415,416 in 
1934. y Represented by 995,820 no par shares.—V. 142, p. 792. 
Nevada-California Electric Corp. (& Subs.)—Larnings 


Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. earnings.... $510,386 $436,108 $5, 445 $5,136,849 
Oper. & gen. exp. & taxes 283,279 242,928 2,639,141 .876,00 


$227,107 $193,180 $2,830,303 
2,307 8,580 75, 


ie) 
or 





Operating profits... -. $2,260,840 
109,895 











Non-oper. earns. (net). ‘ 487 

Total income... ....- $229,414 $201,761 $2,905.791 $2,370,735 
SS  iicids bein 113,952 120,968 1,408,681 1,469,613 
Depreciation ........-. 50,117 51,518 617,476 614,517 
Discount & exp. on secs. 

SRE age HSS Tm 8,089 8,513 100,328 102,664 
Profit arising from retire. 

of bonds & debentures  def1,107 450 196,108 148,695 
Other misc. additions & 

deductions (net dr.) . 16 3,409 17,740 28,511 

Surp. avail. for redem. 

of bonds. divs, &c_..- $56,132 $17,802 $957 ,673 $304,124 
—vV. 142, Dp. 1824. 

Nevada Northern Ry.—Earnings.— 

February— 1936 1935 1934 1933 
Gross from railway -_--_-~ $44.429 29,080 $25 .358 $16,423 
Net from railway... -- 18,865 5,329 4,009 def7 ,353 
Net after rents__.....-. 13,702 2,736 1,889  defl10,177 

From Jan. 1— 

Gross from railway...-.~ 92,200 52,893 49,119 39,786 
Net from railway... .-. 39,179 , 4,948 defl0,597 
Net after rents__....--- 29,822 def1,890 681 defl7,155 


—V. 142, p. 792, 1649. 


New England Gas & Electric Association—Receiver for 
Company Asked— 


A petition for appointment of a receiver for the company was filed in 
Probate Court, Dedham, Mass., March 31, following alleged failure of 
Howard C. Hopson and 13 others to answer a bill in equity. The petition 
was filed by counsel for John J. Powers of Braintree, a stockholder. 

In the petition Mr. Powers alleged the respondents were about to sell 
capital stock of the Dedham & Hyde Park Gas & Electric Co. to the Boston 
Consolidated Gas Co. for an ““inadequate”’ price. 

‘The sale was about to be effected ‘‘not in good faith for the benefit of 
toe New England Gas & Electric Association, but for ulterior motives and 














Volume 142 


for the purpose of providi 
meacial stracvere controlled 
petition ailezes. 

F.H. 
ment Marcu 31 


Financial 


cash for use of other units of the complex 
by said Hopson and John I, the 


Golding, President of the Association, issued the fol.owing state- 


Mange,” 


“The petition for a receiver filed in the name of John J. Powers at Ded- 


ham is based on the allezed 
Park Gas & Eleciric Light 


roposed sale of the stock of Dedham & Hyde 
o. to outside iaterests. The statements in ie 


petition are so far from the ge that it is obvious yy it has been fil 


purely for nae he A purposes 
owner of turee of ta 
in the open market 


It will be recailed t 


4 hat Mr. Powers, the 
referred shares of the Mimociation. which he acquired 
ess than a month before he brought action, 


is the 


So ey in a suit nega’ the trustees and directors of the Association 


led on March 10.""— 


. 142, p. 1824. 


New England Steamship Co.—LZarnings— 














Calendar Years— 1935 1934 1933 1932 
Operating revenues. .... $3 .218.035 $3. 462.359 $3.414.136 $3,662,627 
Operating expenses... . 3.681.938 3.921.624 3,856,405 4,067,484 

Net operating loss... -— 63, 59.265 $442 .268 04 857 
Tax aenruais..° aeeaneee OT 178 178 vO 204 53 .667 ata 

Operating loss_...... $511,082 $518.859 $495 .936 $464,691 
Other income .......... 47,130 92,517 130,351 167 446 

Se Wi CVadseccae $463 .953 $426 341 $365 .585 $297 .245 
Deduct. from gross inc... 462 .228 526,495 553 468 600.759 

Net deficit .......... $926,181 $952 837 $919,053 $898,004 
—V. 140, p. 2544. 

New Orleans Texas & Mexico Ry.—Earnings.— 
February— 936 1935 1934 1933 
Gross from railway... $198.245 52.898 $137 .767 $102 .436 
Net from railway. ...... 76.76 41.354 33.497 6.580 
Net after rents......... 66.253 49.465 44.639 17.442 

From Jan. 1— 

Gross from railway... 393 .036 342.124 291.185 227 .867 
Net from railway......- 135,336 118.356 86.214 33 .636 
Net after rents......... 118,537 137 328 109,749 59,114 


Earnings of System 























Period End. Feb. 29—- 1936—Month—1935 936—2 Mos.—1935 
Spree re revenues._... $1,181,819 $860 .085 $2. 338,930 $1,912.522 
Net UP Mamie 222 ,267 79,668 442,005 ‘311, 

New aaa Gusennt RR.—Earnings— 

Calendar Years— 1935 _ ages age 
Oper .revenues—Freight.218,260.324 204,.155.074 194.286.544 193,328,132 

Passenger .........-- 55.292.024 54.752.612 53.231.808 60.151.922 

BE diidindiunipane 36,640,632 177.195 35.822.750 40.156.086 

EESTI ENE 310,.192.980 296. 081.881 283.341,.102 293.636.140 
Maintenance... ....- - 96.776.251 91.753.219 84.621.673 93.073.110 
Transportation ...... 117.380.073 10°.968.199 101.722.945 110.546.897 
Ba dnds wricnabtics 23,041,131 22,450,342 21.578.676 23,556.613 

Net oper. revenue... 72,995,525 70.913.121 75.417.808 66.459,520 
Railway tax accruals... 20.619.432 24.836.981 26.456.637 30.083.642 
Uncollectible ry. revenue 162.208 178. 173.395 90.672 
a & joint facil- 

ty rente—net......-. 15,465,361 16.737.156 15.518.613 15,472,219 

Net ry. oper. income. 36.748.524 29.160.928 33.269.163 20,.812.987 
Misceil. operations—net 53.816 194.773 134.690 61.854 

Total oper. income... 36,802,340 29.355.701 33,.403.853 20.874,841 

Non-Operating Income— 

Inc. from tease of road. 157,484 139.008 131,178 126.361 

Miscell. rent income.... 3,305.336  4,989.741 4.182.543 4.785.432 

M laneous non-oper- 

on prop'y- 918.242 1.937.052 2,594,911 3,545.802 
rat oO roper- 

ties—profit, «614,400 «348,653 «385.163 —=_—«d139.479 
Dividend SRE 10.695.431 7.387.682 6.594.447 6,817,340 
Inc. from funded securs. 5,395,959 6,003,558 5.081.152 5,218,299 
Income from unfunded 

securities and accounts 1,249,449 1,884.302 2,079.935 2,562,573 
Income from sinki 

and other res. funds-. 160,123 169,105 185.648 186,309 
Release of premiums on 

I MO ae 28.413 30.911 33.411 
Miscellaneous income... 142,417 328.319 121.560 207 .175 

Gross income......- 59.441.181 52.577.534 54.791 30) 44 497.022 
Rent for leased roads... 26.366.304 26.282.478 26.423.122 25.659.830 
Miscellaneous rents... 840.400 1.046.525 1,250.0°0 1.504.887 
poueeen . $08 accruals... 84,082 444, 534 400.370 2,515.288 

, Sekt Fo 12,947 41,43 93.907 
Int. on funded debt... 28.549.102 28.744.885 28.153.486 28,348,690 
Int on unfunded debt... 3.455.939 3.581.176 3,792,578 988.230 
Miscell. income charges. 22,860 147 ,324 142.732 ’ 











Net income. ..-.-...-. 
Net income was after the 
inclusion in expenses of 
depreciation charges as 








115,046 def7 ,682,335 def5,412,513 df18,256,400 





cy ines 6 tried ie am 16,664,076 14,808,074 6,439,095 14,440,644 
Condensed General Balance Sheet as of Dec. 31 1935 
Assets— $ Liabilities— = 
Inv. in road & equipment. -.1,081,107,967 | Capital stock......-....-. 504,139,930 
Impts. on leased ry. prop.. 151,289,788 | Equipment obligations.... 40,736.000 
Dep. in lieu of mortgaged Mortgage bonds--......... 520,900 .000 
property sold.......-.-.- 6,552 | Collateral trust bonds. .-.-.. 75,760,100 
Miscellaneous physical es 33,817,324 | Miscellaneous obligations-.. 5,500,000 
Invest. in affiliated cos Non-negotiable debt to af- 
i. oneaqnesesubéed 158 ,664,847| filiated companies... ... 85,382 
Ps oo ddbbabwécsdtus 17,332,468 Loans & bills payable- .-.-- 65,300,762 
an haces wee tte 35,189,932)| Traffic & ce bal- 
Be... 6 hbbdsoeden 157,460,266; ance payable. ..-.--..-.-- 5,821,757 
Other investments Audited accts. & wages pay 16,475,022 
RL in cee ameditinn 26,075,868 | Miscell. accounts payable... 1,681,185 
Dn. sidevabudocesio 5,529,450 | Interest matured unpaid --. 2,505,596 
Dé i véotestmacedets 1,104,851 | Dividends matured unpaid. 157,076 
BOVERI < co cick coetes 14,148,169 | Fund. debt matured unpaid 308,890 
Miscellaneous .......... 541,643 | Unmatured interest accrued 5,438 ,257 
Cash . ...... 23,467,302 | Unmatured rents accrued-.- 2,960,192 
Time drafts. & deposits. ... 70,000 | Other current liabilities... - 6,096,164 
Special deposits.......... 4,944,020 Deferred liabilities........ 54,433,044 
Loans & bills i oauseahia: Sale 59,281) Tax Hability.......-..-.-.. 16,826,098 
affic & car-service bal- Ins. & casualty reserves... 4,483,538 
ances receivable. .....-- 2,130,933 | Accrued deprec.—road- ~... 2.436.383 
Net balance receivable from Accrued deprec.—equipm't 164,940,491 
agents & conductors..-.. 4,452,529; Accrued deprec.—miscell. 
Miscell. accounts receivable 13,120,266 physical property. .-..-.-. 3,503,580 
Material & supplies.....-. 24,504,103 | Other unadjusted credits... 94,000,690 
Int. & dividends receivable. 4,490,105 | Add. to prop. through inc. 
Rents receivable......... é 343,599 ROD. ncvéototsudead 7,246,555 
Other current assets. ...... 202,128 | Miscell. fund reserves. .-.-.. 1,701,055 
Working fund advances... Sa. Fae Lee & MER. caacccencoce 195,968,343 
Insurance & other funds. ~~ 3,490,303 
Other deferred assets -.---.- 25,739,421 
Rents & insurance premiums 
paid in advance........ 42,164 
Other unadjusted debits. -.-. 9,877,087 
TUE. sctidciivdiadeadod . Teeny Uc co ub aeoancedonns 1,799,406 ,095 


Note—This balance sheet does not include the assets or liabilities of 
lessor, affiliated, terminal or other companies, nor the liability of New 
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York Central RR., as guarantor or under leases or otherwise, with respect 
to the securities or " obligations of such companies. 


Earnings for me of February and Year to Date 


February— 936 1935 1934 1933 
Gross from noche Spiaecgreey $38. 471 $24,034,165 $23.282.782 $20. 372 367 
Net from railway.....- 871.172 5,488,858 405 4,585,262 
N $ ae ag ee a ey 3718" 738 2,036,882 1 365.873 1,020 

rom Jan. |— 
Gross from railway... 56.192.221 49.533.067 47.567.324 42.351.290 
Net from railway...... 12,.278.516 11,473,080 11.160.445 9,820,886 
Net after rents... ...... 5.377.669 4,511,840 3,820,110 2,476,728 
Securities— 


The Interstate Commerce Commission on March 24 authorizes the com- 
Pany to issue at par not exceeding $2,593,000 4% serial collateral notes, 
the pr be used for maintenance, and to pledge under the trust 
indenture of Dec. 1 1935, to the Bankers Trust Co., as collateral security 
for all the notes issued thereunder, $4,646,000 of 5% ref. & improve. mtge. 
bonds, series C. 

The report of the 8s Says in part: 

By our certificate of Jan. 15 1936 we approved, as desirable for the 
improvement of on tacilities maintenance to be applied to the 
85 00 t of the applicant, —— of the purchase and installation of 

tons of new rail and other track material and estimated to cost $2,- 
¥3,000. The applicant proposes to finance this maintenance through the 
oid of the Federal Emergency Administration of Public Works, pursuant to 
an agreement dated Feb. 25 1936, with the United States of America, repre- 
sented by the Administrator of Public Works. 

To evidence — — the applicant pro ursuant to a trust 

ankers Trust Co., 


poses to issue 
1 1935, to the 


indent ure mee D it under date of Dec. 

as trustee 59:3. 000 of 4% serial collateral notes. The trust indenture 
sroviedn he a oo issue as 000,000 of notes, and the applicant was 
rye by our order of RB hoes: in that proceeding to issue not exceeding 


4.407.000 of such notes. ic provision is sue oy in the trust indenture 
or the issue of $2,593,000 of notes now contemplated. The trust indenture 
also provides, in effect, that the total amount of unpaid notes genes ge | 
thereunder shall not exceed 55% of the aggregate principal amount 
series C bonds pledged as Fane & therefor, irrespective of the market 
value thereof. oO meet this requirement the applicant poses to of $4. 
under the trust indenture additional series C bonds to the amount of 
646.000, which will make a total of $12,730,000 of Powe 4 bonds p 
under the indenture. The $7 ,000.000 of notes which will be cae ng 
thereunder after the issue of the amounts of notes herein pro , represents 
— et less ai po % of the aggregate principal amount of the collateral. 




















142, p. 

New eroret Public Service Inc.—Earnings— 
. {Electric Power & Light Corp. a a 

Period End. Jan. 31— te PE nth—1935 936—12 Mos.—1935 ~ 
Operating revenues_._.. $1.574.308 $1.383,.138 $15. 554.891 $15.170.485 
Operating expenses... 1033 364 849.847 10.188.861 9.797.134 

Net revs. from oper. $540,944 $533.291 $5.366.030 $5.373.351 
Other income (net) _.... Dr904 782 45.477 8.578 

Gross corp. income... $540,040 $534.073 $5.411.507 $5,381,929 
Interest & other deduct's 233 ,004 241,026 2.889.883 2.917.100 

p palance - ~---------. y$307,036 y$293.047 $2,.521.624 $2.464,.829 

property y retirement reserve appropriations Lineal ol ons 2.124.000 2,124,000 

Dividends applicable to preferred stock for od, 

whether paid or unpaid..................... 544.586 544.586 





PUT. i. 25's ib. ccm i enieniudeciaimantecien Gkdnenti Volk Cami analie, anak $146,962 $203 .757 
, Before property retirement reserve a pone ne and dividends. 
z Dividends accumulated and unpaid to an 1936, amounted to $1 


611.067. Latest roi aaa! amounting to 734 cents a share on $7 A 
a 25h og a April 1 . 1933. Dividends on this stock are cumulative. 
—— . p 


New York City Omnibus Corp.—(Gels Time Extension— 
The corporation on March 27 was granted by the New York City Board 
of Estimate additiona] time within which to begin bus operation on routes 
for which it has been granted franchises. Rights otherwise would have 


expired April 26 on routes not then motorized. 

he New York Railways Corp. (which see) is at the present time engaged 
in litigation, brought by preferred stockholders, over its r anization 
under Section 77-B of thre ederal Bankruptcy Act. The New York City 


Ominbus Corp., which was formed to succeed the New York Railways 
Corp.. is granted 90 days after the settlement of this litigation to file declara- 
tions of abandonment of its street car lines. 
The time extension request was made by company as it did not wish to 
= declarations of abandonment of car Ress while litigation was under 
although it has started bus operation on a number of street car routes. 
“These declarations of abandonment must be approved by New York 
State Transit Commission and filed with the Department of State by the 
company 
The tues extension applies also to four routes in addition to the New 
York Railways Cor ~! street car routes that, under terms of franch , are 
not to be motorized until company has abandoned all car lines and com- 
jo eted motorization of service. Tnese lines are: Spring and Delancy, 79th, 
th and 96th streets. The company has complet motorization of its 
ares ony lines witb exception of 14th, 23d, 34th and 116th Streets cross- 
wn lines. 


Bus Line Replaces 34th Street Trolley— 

Trolley cars were replaced by motor buses April 1 on the 34th St. and the 
116th St. lines of the New York Railways system. 

With the motorization of these two lines the entire Manhattan trolley 
network of the New York Railways Corp., Lely the exception of the 23d 
St. crosstown line, became a thing of the past nae t for the occasional 
‘‘franchise’’ street cars being operated pend a of Federal 

nee The 230 St St. line will be motoriz fu yee: 
he new bus route is oe | operated by the New Vork City Omnibus 




















Corp., the same subsidiary the New York Railways which o tes or 
controls the lines on M adison, Fourth, Sixth, Seventh, Eight Hapa! 
Lenox and Lexington Avenues. It also operates the Broadway lin 
the Eighth Street crosstown line.—V. 142, p. 1824. 
New York Connecting se Melina 
Calendar Years— 1935 1934 1933 1932 
Operating revenues... $2.727.298 $2,700,496 $2,730,165 $2,558,597 
Operating expenses... 650,506 590,909 572,940 578,792 
Tax accrualg......... 407 ,903 ; ; 444, 
Operating income... $1,668,888 $1,708,804 $1, 779,599 $1,535,228 
Equipment rents—Dr-_. 58.611 64,639 100,578 89,141 
Joint facility rents —Dr. 353,668 380,540 rth O11 381,243 
Net oper. income.... $1,256,610 $1,263.624 $1,261,009 $1.064,845 
Non-operating income... 45,234 53,116 71,881 75,821 
Gross income......-. $1,301,843 $1,316,740 $1.332.890 $1,140,665 
Deduct. from grossinc.. 1,323,163 1 '32 1 137 1,321,016 1,322,411 
106 1608. beens cktidns $21,320 $4,996 prof$11.875 $181,746 
Earnings for Month of February and Year to Date 
February— 1936 1935 1934 1933 
Gross from railway.... $248.779 $244,052 219,403 $227 .758 
Net from railway... . 203 ,960 186,51 175,458 186 ,636 
Net after rents... .. 137,099 131,301 101,245 110,326 
From Jan. 1— 
Gross from railway..... 483 ,005 468,753 473 ,457 474,593 
Net from railway....-.- 390,991 366,336 389,516 384,476 
Net after rents._....... 258,940 41,407 251,762 224,565 


—V. 142, p. 1650. 


New York Merchandise Co., Inc.—Would Sell 32,091 


Shares— 


The company has filed a registration statement with the Securities and 
Exchange Commission under the Securities Act covering 32,091 shares of 
common stock. According to the statement, 8,391 shares will be offered 

















Financial 


blic through underwriters; 7,440 shares are to be offered em- 
BBs +x 6,260 are to be issued as a stock dividend. Of the shares 
to offered publiciy . Shields & Co. will underwrite 4,195 shares and 
me + Crandall & 
e 
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Latham, Inc., will underwirte 4,196 shares. 
proceeds will be used for additiona! working capital which, the 
company states, will tend to reduce borrowing requirements during the 
year, which at the peak in 1935 amounted to $1,400,000. 
Listing—The New York Curb Exchange will list 32,091 additional shares 
of common stock, po par, upon notice of issuance.— 42, p. 1300. 


New York & Pennsylvania Ry.—Abandonmenit— 

The Interstate Commerce Commission on March 19 issued a certificate 

mitting the company to abandon its entire line of railroad extending 

m a connection with the Rrie RR. at Canisteo, N. Y., ot a connection 
with the Pittsburg Shawmut & Northern RR. at Ceres, N. Y., 57 miles, 
all in Steuben and Allegany counties, N. Y., and Potter and McKean 

unties, Pa. 
~ ie July 1935, an unprecedented storm occurred, which washed out 
trestles and several miles of the line from Canisteo southerly. The applicant 
states that the revenues have been insufficient to permit of the restoration 
of any of the line destroyed by the storm; that it has less than $2,000 in its 
treasury, and that it is doubtful whether operation of the remainder of the 
line can be continued any longer from earnings and cash on hand. 

Results of operation in the year 1931-35 are shown, in order, as railwa 
operating revenues, 833, $67,484, $40,480, 6,654 and $32,433; 
railway operating expenses, 150. $55,510, $35,176, $44,628 and $29,- 
474; railway tax accruals, $1,754, $i. 4, 2, $654 and $71; net railway 
operating income, $5,117 in 1931, $4,476 in 1932 and $980 in 1933 and net 
railway operating loss, $3,522 in 1934, and $638 in 1935. 

Applicant attributes the decline in traffic in recent years to the general 
business depression and to a large extent to the competition of trucks oper- 
ating in the tributary territory. It alleges that its officers have, for the 
past 15 years, endeavored to sell the line to other railroad companies, in- 
cluding the Erie and the Buffalo & Susquehanna, the latter now contro'led 
by the Baltimore & Ohio, and that there was some encouragement from the 
Erie prior to 1929. Since then no railroad company has been interested 
in acquiring the line.—V. 142, p. 631. 


New York New Haven & Hartford RR.—Annual 
Report—H. S. Palmer, President, says in part: 


Bankrupitcy—Directors authorized the filing of a petition in the U. S. 
District Court for the District of Connecticut for a reorganization under 
Section 77 of the National Bankruptcy Act. This step was taken reluctantly 
and only after every practical means available for meeting company's 
obligations had been exhausted. The step was the unavoidable result of 
(a) continued low gross revenues which had decreased from $142,009,000 in 
1929 to approximately $71,000,000 in 1935; (b) exhaustion of collateral 
through loans gran by the Government in 1934; and (c) inability to 
obtain additional — together with the uncertainty of meeting cash 


uirements in 1936. 
redsn Oct. 23 1935 the petition was approved by Judge Carroll CO. Hincks. 
Pending the appointment of trustees company was continued in possession 
of its railroad. On Nov. 8 1935, the court appointed as trustees, Howard 
S. Palmer, together with Winthrop M. Daniels of New Haven, Conn., and 
James Lee Loomis of Granby, Conn. These appointments were ratified b 
the Interstate Commerce Commission and the trustees qualifed Dec. 7, 1935. 
Since that date they have been in possession of the property. 

The Court on Nov. 12 1935 directed company to prepare and file a plan 
of reorganization on or before April 23, 1936. committee of the board of 
directors is now working on the preparation of a plan in compliance with 


court er. 

Attention of the stockholders is called to the fact that under the terms of 
an order of the Court entered March 13, 1936 upon petition of company, it 
is unnecessary for either preferred or common stockholders to file claims. 
The stock outstanding is to be evidenced by the stock books of the compnay 
as of May 1, 1936. For the purposes of being heard on any question arising 
in the proceedings or of consenting to any reorganization plan a stock interest 
may be evidenced by presentation of the stock certificate or the certificate 
of a depository satisfactory to the Court that such stock is held for safe 
keeping. Participation in a duly approved reorganization plan will, of 
course, require the presentation of the stock certificates. 

Resulis—The operation of the pro y for the year 1935 resulted in a 
deficit after fixed charges of $3 560,469, an improvement of $1,971,645 over 
the year 1934. The improvement is accounted for in part by the crediting 
back of $494,448 additional charges which had been included in 1934 
accounts in connection with the Railroad Retirement Act which was declared 
unconstitutional by the Supreme Court during the year 1935. The deficit 
of $3,560,469 does not include guarantees of $1,123,439 on separately 
operated property, but does include charges for depreciation and equipment 
retirements in the amount of $3,431,654. 

The gross revenues continued to increase during 1935. and the total operat- 
ing revenues amounted to $71,113,?89, an increase of $1,830,170, or 2.6% 
over the year 1934. Freight revenue increased $1.433,159, or 3.6%, of 
which approximately $1.244,000 was additional revenue received from the 
nereency ounces effective April 18, 1935. Passenger revenues increased 
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Total operating expenses of $52,414,423 showed a decrease of $299.789, 
or 0.6% under the year 1934. The ratio of operating expenses to revenues 
was reduced from 76.09% for the year 1934 to 73.71%, an imvrovement of 
2.38. These more favorable showings were made in the face of unavoidable 
increases in expenses arising from the restoration of the remaining 7% % of 
the 10% deduction from employees’ wages (24% on Jan. 1 and 5% on 
April 1, 1935); increased price of coal at the mines; and increased expendi- 
tures for repairs to steam locomotives and passenger train cars. 

Railway tax accruals amounted to $4,134,126, a decrease of $377,752 
under the year 1934. This tax bill is equivalent to a payment of 33.57 
cents from each dollar of operating revenue remaining after deducting operat- 
ing, expenses. equipment and joint facility rents. 

he operating ormance in 1935 was generally better than in recent 
years. ith practically no change in the volume of freight service. the 
gross ton miles per freight train hour (the unit of ormance which 
reflects both train load and speed) showed an improvement over the previous 
year. The average train load was the highest since 1931, as were the miles 
per car per day. The policy of speeding up the more important passenger 
trains was continued without detriment to the on-time performance record. 
Revisions of methods and reorganization of personnel were made to improve 
the service and produce economies. 

During the year, under the company’s voluntary pension plan which has 
been continued by the trustees, $830,107 was paid pensioned Smgnavese who 
numbered 1,355 on Dec. 31, 1935. The ——e age of pensioners is 72 
years and the average pension per month is $49.75. 

During the year $72,424 was paid as the company’s and trustees’ porpor- 
tion of insurance premiums under the group insurance plan first made 
STA On ee 1 1922. There are 8,126 employees insured for a total of 

During the year long-term debt decreased $1,107,622 and loans and bills 
payable decreased $191,995, a total decrease of $1,299,618. 

eneruptey of Subsidiaries—On Oct. 31 1935, Connecticut Co. filed a 
petition in the U. S. District Court for the District of Connecticut, for a 
reorganization under Section 77-B of the Bankruptcy Act. On Nov. 29, 
1935 the New York Westchester & Boston Ry. filed a petition in the same 
Court for a reorganization under the same section of the Act. These 
petitions necessarily followed the action of company in filing its petition. 

The Connecticut Co. was continued in possession of its property without 
the appointment of a trustee or trustees, and is now conducting is business 
under the supervision of the Court. Clinton L. Bardo of Clementon, N J., 
was appointed trustee of the property of the New York Westchester & 
Boston Ry. and is now in possession of and operating the railroad of that 
company under the supervision of the Court. 

uant to court order the sub-lease of Connecticut Ry. & Lighting Co. 

property made by company to the Connecticut Co was rescinded, and since 

ec. 17, 1935 the operations of the Connecticut Railway & Lighting Co. 
property have been separately accounted for by Connecticut Co. 

n Dec. 18, 1935 company joined with the trustees of its pro y in 
disaffirming the original lease of the Connecticut Ry. & Lighting Co. 
property. No payments have been made on account of company’s so-called 

‘guarantee on the bonds of the New York Westchester & Boston Ry. since 
the proceedings for reorganization of company were instituted. 

Fare Rates—On Feb. 28, 1936, the ICC ordered the railroads to 
into effect on or before June 2, 1936, passenger rates not in excess of two 
cents per mile in coaches and three cents per mile in Pullman cars, and to 
eliminate the Pullman surcharges. The trustees are giving careful considera- 
tion to the effect of this order upon the net earnings of the property. 

ty Rates—In last year’s report reference was also made to the applica- 
tion filed by the railroads of the country with the ICO for authority to 


lace 
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increase freight rates and charges to enable them to meet, in part, increases 
in operating ex due to restored wa of employees and the increased 
cost of materials ans wen The application as a whole was denied, but 
the Commission authorized a = pee of emergency charges to be added to 
certain existing freight rates and charges, for a od to terminate June 30, 
1936. The charges so authorized were established effective April 18, 1935, 
and have been continued in effect since that time. Notwithstanding the 
increased revenue from these emergency charges, the railroads still require 
additional revenues to enable them more nearly to meet the increased costs 
of operation. The railroads have applied for authority to continue these 
emergency charges and the Commission has conducted hearings on the 
application. A decision may be expected within a short time. 


Operating and Traffic Statistics, Calendar Years 


1935 1934 1933 1932 
Tons of rev. freight car’d. 18,054,889 71,982,089 16,664,551 16,807,763 
do _— carried one mile .2,421,834,718 2,397,755,198 2,178,162,988 2,178,265,.714 
Tons of rev. freight car'd 


1 mile per mile of road. 1,161,307 1,149,904 1,045,392 1,043,225 
Aver. no. of tons of rev. 

freight per train mile. 598 570 551 536 
Av. no. of tons all freight 

per train mile........ 649 623 604 589 
x Total freight revenue.. $41,002,618 $39,609,355 $38,918,306 $41,383,338 
Aver. amount received for 

each ton of freight. . - $2.271 $2.203 $2.335 $2.462 
Aver. rev. per ton per mile 1.693 cts. 1.652 cts. 1.787 cts 1.900 cts. 
Av. rev. per mile of road. $20,033 $19.355 $19.031 $20,186 
No. of interline revenue 

passengers carried... -.- 949,131 922,214 790,511 888,715 
No. of local revenue pas- 

sengers carried... . ... 7,932,064 7,295,936 6,619,456 7,809,530 
No. of commutation pas- 

sengers carried. ...... 22,039,780 21,609,727 21,619,583 24.603 .737 
Total rev. pass. carried... 30,920,975 29,827 ,877 29,029,550 33,301,982 
Total no. of rev. passen- 

gers carried one mile. .1,036,305,605 986,115,933 916,317,253 1,034,475.478 
No. of rev. pass. car’d one 

mile per mile of road... 874,217 826,620 724.631 734,150 
Total passenger revenue. $22,108,806 $21,638,295 $20,474,645 $24,809,836 
Average amount received 

from each passenger. . . 71 50 cts. 72.54 cts. 70.53 cts. 74.50 cts. 
Av. rev. per pass per mile 2.133 cts. ?.194 cts. 2.234 cts. 2.398 cts. 
Total passenger service 

train revenue. ......-- $26,073,615 $25,705,484 $24,573,860 $29,469,706 
Net operating revenue per 

revenue train mile .... 141.68 cts. 126.39 cts. 143.24 cts. 166.05 cts. 


x Includes revenue from milk handled on freight trains as follows: in 1935, $168,- 
619; 1934, $208,512; 1933, $281,477; and 1932, $408,309. 


Comparative Income Statement for Calendar Years 












































1935 1934 1933 1932 ' 
Average miles operated. 2,070 2,069 2,068 2,076 
Operating Revenues— $ ys $ 
DCR 2 ostisbhdesatdon 40,834,001 39,400,842 38.636.829 40.975.029 
P 0 ROE Sn 22,108, 21,638.295 20,.474.645 24.80).836 
Mail, express, &c....-. 4.713.796 4,822,919 4.917.445 5.628.867 
ERGIGGEEE.. . dadideasave 2.731,886 2,675.773 2.465.394 2.660.973 
Joint facility ........-.- 721,790 745,281 730,437 898.545 
0 a eon 71,113,279 69,283,110 67,224.751 74.973,.252 
Operaling Expenses— 
Maint. of way & struct. 7.689.636 7.867.558 7.882.880 9.327.713 
Maint. of equipment... 12.070.641 12,191,272 11.305.146 11.326.896 
_ RBS K Sh ee 1,032.20 889.726 873.280 1.005.696 
ee ..------ 27,680.623 26,954.430 .083.690 26.876.299 
Miscell. operations- ~~... .663.41 053,147 1,346,531 1.520.005 
I aes et ertitntiatadainen 2,278,465 260,884 2.737.171 2.930.342 
Transport. for investm't Crd .806 Cr1 671 Cri.744 
ee 52,414,423 52,714,212 49,227,027 52.985.207 
Net oper. revenue. .-...-. 18,698,857 16,568,898 17,997,725 21.988.045 
Te GOOFURI. oo caccece 4,134, 4,511,878 4,445.005 4, .077 
Uncollectible revenues -~. 21.942 20.595 46.632 32.111 
Operating income.... 14,542,788 12.036.425 13,506.086 17.155.857 
Hire of freight cars....-. 1.930.162 2,086.446 1,825.903 1.822 455 
Rent of equip. (net) _._- 26.695 202.523 Crl1.430 Cri8.678 
Joint facility rents (net) 4,406.382 4,130,436 3.996.186 4.108.712 
Net ry. oper. income. 8,179,549 5,617,020 7.695.427 11,243,367 
Non eraling Income— 
Dividend income. ...--.- 22.564 31, 46.761 54.4 
Inc. form funded securs. 1,917,011 2.274.228 1,818. 2.139.534 
Inc. fr. unfund. securs-- 111,436 150.091 225.810 45.043 
Inc. from lease of road... 73.934 23 .6 333 .437 333.599 
Miscell. rent income.... 1,968,312 2,130,468 1.425.902 1.942.195 
Miscellaneous. ~......-- 77.559 76,462 779 117 
Total non-oper. inc... 4.470.817 5,086,441 3,940,550 4.804.929 
Gross income. .......-- 12,650,366 10,703,461 11,635,977 16.048.296 
Deduclions— 
Rent for leased roads... 2.769.073 2.789.689 2.782.067 2.788.874 
Int. on funded debt... 11,301,7 11,386.882 11,532,630 11.650.764 
Int. on unfunded debt.. 1,341,415 1,213,050 1,333 317 1,111,399 
Miscellaneous .......-- 798,596 815.954 811,795 890.306 
Net corporate deficit. 3.560.470 5,532,114 4,853,832 393.047 
Pee Geeances.... ..cacnne>.. .. necees  —- sencoe 858.142 
ED. ocantendates 3,560,470 5,532,114 4,853,832 1,251,189 
Condensed Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ < Liabtlities— $ x 
Road & equip..351,523,398 356,829,618} Preferred stock. 49,036,700 49,036,700 
Impts. on leased Common stock. 157,118,600 157,118,600 
railway prop. 13,109,663 13,062,270| Prem.on cap.stk 12,538,038 12,538,038 
Sinking funds. 640,108 68,320;| Grants in aid of 
Depos. in lieu of construction... 149,814 140,569 
mtged. prop- ; Mortgage bonds 96,986,500 97,211,000 
erty sold___ 569,520 96,161 | Debentures... . 124,577,250 124,577,250 
Mise. phys. prop 3,085,363 1,596,553) Equip. obliga’ns 13,068,000 13,564,000 
i oe. ac 109,006,753 108,848,115) Non-negot. debt 
PEE Pape 43,080,836 43,080,836 to affil. cos__. 423,878 400,000 
Notes......... 21,103,165 22,196,654) Coll. trust bonds 
Advs. miscell... 22,133,315 20,502,913 & misc. oblig. 21,802,378 22,213,378 
Re i al a 3,231,139 4,186,498 | L’ns & bills pay. 25,614,963 25,806,958 
Special deposits - 381,135 2,.169,110| Traffic & car 
Accts. receivable 3,562,586 3,164,819 serv. bal. pay. 1,656,334 1,897,229 
Mat'ls & suppl’s 5,757,894 6,658 ,641 | Audited accts. & 
Loans & bills rec 613,622 618,425 wages payaole 4,322,124 2,039,075 
Interest, divs. & Mat'd int., divs. 
rents rec’able. 2,623,327 2,586,326) and debt, incl. 
Oth. curr. asseys 252,199 77 ,836 miscell. accts. 
Deferred assets. 2,473,068 2,649,136 payable .... 4,644,757 4,107,096 
Unadj. debits.. 3,899,585 4,315,974) Unmat’d interest 
and rents.... 3,007,043 2,655,466 
Oth. curr. liabil. 686,081 293,723 
Deferred liabils. 11,554,714 11,673,421 
Unadj. credits... 10,996,641 12,107,132 
Accrued deprec. 52,014,302 55,072,753 
Add’ns to prop. 
through inc. & 
surplus...... 1,835,532 1,827,246 
Sk. fd. reserves. 639 ,666 615,626 
P. & L. deficit.. 5,626,638 1,587,053 
cn cw 587,046,680 593,308,207; Total.....-.. 587,046,680 593,308,207 


To Buy Equipment— 
Federal Judge Carroll C. Hincks at New Haven on March 27 approved 
a petition of the trustees of the road for premission to expend $3,220,000 


for 10 steam passenger .ocomotives, 50 meoe-eaot Passenger coaches 
and the purchase or reconditioning of four dining cars. Payments will be 


made by cas. and equipment trust certificates.—V. 142, p. 2167. 











Volume 142 
New York Power & Light Corp.—JLarnings— 

















Calendar Years— 1935 1934 1933 1932 
Total o . revenues... . $24,547,998 $23,564,724 $21,835,902 $22,479,393 
Oo ting expenses eee 10,307,578 10, 835 9,201.6 8,959 ,24 

aintenance expenses.. 1,091,041 1,240,770 , 856,04 
Retirement provision... 2,900,000 2,403 .500 1,465,556 1,404,556 
Belts bdo sebtboadacdce Bee 2,667 ,675 2,285,148 2,333 ,846 

Operating income._.. $7,797,470 $7,162,944 $8,070,209 $8,925,701 
Non-oper. income, net. 5,725 15,182 12,049 30,791 

Gross income._____ $7,803 195 ff 178.126 $8,082,259 $8,956,491 
Deduc'ns from grossinc. 4,762,012 7,049 4,639,197 4,346,992 

Net income......... $3,041,182 $2,311,077 $3,443,062 $4,609,499 

Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— $ $ Liabilities— $ $ 
Fixed assets. ...132,226,948 131,299,191) a $6 pref.stock. 9,608,800 9,609,100 
Special! deposits. 29,110 78,161|b7% pref. stock 14,463,900 14,463,900 
Investments ... 301,690 623,994|c Common stock 8,937,107 8,937,107 
Cis wédemesec 1,868,357 2,028,088/ Funded debt... 66,974,500 66,975,500 
Notes & accts. Advs. from affil. 

receivable.... 42,375,062 2,075,174 companies _.. 20,970,000 23,195,000 
Mat'ls & suppl’s "679,052 666,273} Long term lia 
Prepayments... 1,287,793 1,221,586 relating to Sa- 

Deferred charges 4,144,082 4,590,232 candaga Reser 3,588,752 3,297,243 
Accts. payable. 2,441,809 2,654,492 
Consumers’ dep. 668 ,924 670,471 
Accrued liab... 1,432,727 1,496,187 
Res. for retire’t 

of fixed assets 6,633,935 4,557,616 
Res. for conting. 

CE SS 348,175 
Other reserves... 1,035,895 843,361 
Profit & loss— 

SURBEEB . « ccan 6,155,744 5,534,547 

Tn este cities 142,912,095 142,582,700 ET , snes taitiipan 142,912,095 142,582,700 





a Represented by 96,091 no per 
$100 par value. c Represented b 
receivable only.—V. 141, p. 3080 


New York & Queens Transit Corp.—Asks to Run Buses— 
The yd gee has submitted to the Board of Estimate an application 
for the ae ty Ps. substitute motor buses for trolley cars on 34 miles of track 
orthern Queens. The company now operates under perpetual franchises 

on important highways. 

The company asked that the city aeyt in exchange for the surrender 
of these franchises, a 20-year bus franchise to its bus subsidiary, the Queens- 
Nassau Transit Lines, Inc. This company now operates uses on two 
3166s closely parallel parts of two of the street car routes.—V. 1 
DP. 


New York Railways Corp.—Plan Upheld in Appeals 
Court—Ruling Removes Last Barrier to Place Buses on the Lines 
The Foner gee nme | p= as the co eo. pqpseres by the District 
Court, was affirm ch 28 by t United States Circuit Court of 
Appeals. At the —R. cine the Court affirmed the lower Court's earlier 
confirmation of the Special] Master's ruling which held the carrier insolvent 
at the time it filed its petition for reorganization. 
modified the a 


shares. b Represented by shares of 
1,057,895 no par shares. Accounts 


The decision, written by Judge Martin T. Mantin 
Court's ruling to the extent that it held that the Fifth Avenue Coach 
should not receive 10,000 shares of the new common stock under the as 
Se gene plan. This was to be compensation for the Coach compan 
pod to purchase, at $10 a share, all stock not subscribed by the "nad, 

ol ody 


The Court also affirmed a second District Court order, which overruled 
objections to the allowance of claims filed by the trustees of the income 
bonds for the full face amount of the bonds and interest accrued to the 
date of the filing of the reorganization petition. 

It was held by Judge Manton that the Coach company’s compensation, 
should it underwrite the new common stock, should be fixed by the District 
Court. He held that if ‘‘possible’’ it should be less than the 10 ,000 shares 
provided in the reorganization plan. 

The preferred stockholders’ committee contended that the Coach com- 
pany hold about $11,114,831 in income bonds, with $7,057,918 accumu- 

ed interest as constructive trustees for the New York Railways. It 
was also claimed that the Coach company succeeded in — the 
$11,000,000 in bonds at 10% of their hes value in September, 1 

Judge Manton ruled that there was no basis for the contention that the 
Fifth Avenue Coach Co. was in any ene" f relationship, such as would 
mane directors liable for taking advant their positions. 

Boykin Wright, counsel for New York Railways and the New York City 
Omnibus Corp., stated that the decision removed the last obstacle standing 
in the way of ‘completing the morotization of the New York Railways 
system. (See also New York City Omnibus Corp. above.)—V. 142, p. 1479. 


New York State Electric & Gas Corp.—Loan Approved 
The corporation has been authorized by the New York Public Service 
Senlenicn to issue not later than June 1, next, $1,000,000 first m age 
4% bonds due in 1965, to be secured by its first mortgage execut 
July 1, 1921. to the Equitable Trust Co. of New York as trustee. The 
bonds are to be sold at not less than 97 and int., to realize not more than 
$970,000. The proceeds will be used for rural electrification, estimated to 
cost $1 .330,000. 

The corporation plans to construct 565 miles of rural line extensions 
which will cost about $2,000 a mile. This will make electric service avail- 
able to 5,675 homes, of which 4,585, or about 80%, are expected to take the 
current.—V. 142, p. 2168. 


New York Steam Corp.—Bonds Called— 

City Bank Farmers Trust Co., as successor trustee, is ag de holders 
of first mortgage gold bonds (5% series due 1951), due May 1, 1951, that 
there have been arawn by lot for redemption out ‘of sinking fund moneys 
on May 1, 1936, at 105, $62,000 principal amount of these bonds. Pay- 
ment will be made on bonds so drawn on May 1 at the principal office of 
the bank, 22 William St., New York.—V. 142, p. 1480. 


New York Telephone ne ae 

Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Operating revenues -_ ___ $15,890,432 $14,766,655 $32,549,999 $30,634,224 
Uneollectible oper., rev. 6 8,342 ,000 
Operating expenses -_-___9@ at 145, 661 10,894,142 22, 528,152 22,090,687 











Operating taxes.......- 979,021  1,695.936 "3,958,132 “3.415.899 
Net operating income. $2,691,817 $2,093,977 $5,915,373 $4,961,638 
—V. 142, p. 1650. 


Niagara Hudson Power Corp.—Refunding in View— 

It is reported that officials of the corporation are engaged in studies of 
rate and capital changes in the program of ultimately eliminating the 
+—_ subsidiary operating companies in New York State. 

rticular, plans, it is said, are being made to refund several] of the 
el ying bond issues in order to effect savings in annual charges up to 
possibl ¥ > $2 ape D' ged Ld veer for the system, and which will be passed on to 


stockhol 

of c.. $213, "105.4 5,400 ) funded debt at the close of 1935, $195,634,000 is 
callable and $109, 4,000 of the callable debt carries annual interest rates 
of 5% or more. Orne balance of $86,000,000 comprises the two largest 
single issues of the system; $66,000, 000 of New York Power & Light Corp. 
4s, callable at 105, and $20, 000,000 of Buffalo General Electric Co. 

» i a callable at 107. 
addition to simplification and consolidation of underlying debt to 
effected through the refunding program now under consideration, 
-y also is planned to reduce the amount of underlying preferred stock out- 
stands. of which $186,229,787 was held by the public on Dec. 31.—V. 142, 


p. 19 


oe 


Noranda Mines, Ltd.—New Director— 
The stockholders on March 30 elected Leo Timmins to the board of 
directors to succeed his father, the late Noah 


Timmins.—V. 142, p. 1996. 


Financial Chronicle 


Calendar Years— 


Operating revenues. . ..- 


Operating expenses. - . ~~ 
Tax accruals 


Operating loss 
Non-operat income. . 


Gross deficit 


x Deduc.fr.grossincome 3, 


ne GH ks ccd ace 


Deductions from 
in 1934. Ts 
the N _N.H 


= AR ERT 
1935 
Assets— $ 
Investment in road 


and equipment.25,330,560 25,316,049 
117,573 126,28 


Misc. phys. prop-. 
Investment in affil- 


1935 
$1,691,627 
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New York Westchester & Boston Ry.— Lar nings— 


1934 1933 1932 
$1, 701. 041 $1,685,141 $1,872, ped 
1,365,697 3 








1,470,125 1,490,086 1, 
332,653 332,843 307 ,019 ‘321 bat: 
$111,151 $121,888 prone }3 sepa oes 
22,237 22,679 24,950 27 ,062 
914 99,208 inc.$37,375 inc.$180,985 
24.378 2,971,320 2,919,254 2,866,197 





$3,113,292 


$3,070,528 $2,881,879 $2,685,212 
income include $1,651,027 in 1935, $1,586,549 


528, he oS ie 9 and $1,471,043 in 1932 interset accruing to 


but not included in the income account of 


Balance Sheet Dec. 


1934 
$ 








31 


TAabilities— 
Capital stock 


Long-term debt. - 


1935 
$ 


.«.. 5,005,250 
.23,429,625 23,429,612 
8/| Loans & notes pay .26,951,234 26,469, 


Audited accts. and 


ais 
5,005,250 





iated companies 21,956 21,956 wages payable... 1,974,332 1,465,183 
Other investments 29,660 29,660] Misc. accts. pay... 269,828 264,607 
Intangib .. 8,193,291 8,193,291 | Mat’d int., divs & 
ati eectlinn ee te 147, 94,567] rents unpaid... 22, 374,792 20,572,291 
Special deposits _ . . 8,010 437 ,985 | Accr’d int., divs.& 
Loans & notes rec. 4,200 4,200 rents payable on 69,989 235,360 
Misc. accts. receiv. 21,080 19,167 | Other curr. liabil_- 11 3 
Mat'ls & supplies. 93,413 27,773 | Deferred liabilities 330 330 
Other curr. assets. 632 523; Tax liability... - 2,000 4,367 

Deferred assets... 55,541 67,155 | Accrued deprecia’n 
Unadjusted debits 1,203,009 1,233,241 equipment - - ._. 1,565,707 1,440,337 
Oth. unadj. credits 33,307 20,543 

Add’ns to prop’t 

through surplus. 14,240 13,883 
SO taint ciiietinen anand 46 464,423 43,349,871 

TEE «convene 35,226,224 35,571,855! Total ......... 35,226,224 35,571,855 
—V, 142, Dp. 1825. 

Norfolk Southern RR. rene ao 

February— 935 1934 1933 
Gross from railway _..-- gaia. 938 $340,819 $331,746 $629,780 
Net from railway... - 71 164 56,679 def31,345 
Net after rents........ def2.401 def2) 548 7,902 def82, 

From Jan. 1— 

Gross from railway _.-.-- 630,344 673,714 670,528 ' 
Net from railway. ---.-.- 9 07,77 


Net after rents_........ 


—V. 142, p. 2168. 


def7,410  defi9,830 


779 
12,949 


def82,769 
def181,574 


North German Lloyd—Special & Annual Meetinas— 


The American shareholders will on April 24 hold a special meeting to 
elect directors, also to = ge vel with respect to the conversion o 


preference shares into 


shares: ch 
as well as their domicile and the eee limita 
are, to be presented and th 


1936. mW 142, p 


eir superannuation 
annual ae gl the years 1934 | 1935 will be held on June 16, 


Northern Pacific gto 


Net from railway------ 
Net after rents... - 
—V. 142, p. 2168. 


7,586,841 
13,915 
def273, 758 


1935 
$3 342, is 
def94,976 
6,870,542 


Perth 493 
def477,201 


1934 
$3,265,880 
379,242 


6,668,408 


e the number of directors 
tion within which dividends 


1933 
$2, 498,068 
def504,894 
def768,629 
5,370,172 


664,025 d , 
263 ,034 def1 ,201,008 


Norfolk & Western Ry.—Annual Report Year Ended 
Dec. 31 1935—Extracts from the remarks of President A. C. 
Needles, together with a comparative income account, bal- 
ance sheet and other statistical data, will be found under “Re- 
ports and Documents” on subsequent pages. 


Income Statement for Calendar Years 





















































1935 1934 1933 1932 
erating Revenues— $ $ $ 
‘ah lM i on pee 73,661,075 68,617,070 65,628,308 58,851,540 
enlace aaniete tai ations 1,841,601 1,780,032 1.475.236 ,673, 
ap RRS Se ,217,850 I 145,586 , 467 #£«21,127,122 
NN. rs oo oh iii a 432,735 "423,864 322,145 382,806 
All other transportation_ 300,561 260.735 258,091 219,787 
Incid. & jt. facil. revs. - 590, 480,580 494,645 520,693 
Total.............. 78,044,384 72,707,867 69,262,891 62,775,611 
erating Expenses— 
Maint. of way & struc... 8,577,223 7,633,685 6,243,604 6,495,838 
Maintenance of equip--- 14,411,433 16,043,045 13,483,654 11,136,166 
(BERR A RS ath 1,433,018 , 60,071 -} 7,916 1,338,269 
Transportation.__..... 17,949.95 16,551,259 15,335,719 15,831,447 
Miscell. operations - - -- - 164, , 154,169 198,252 
Gen ain e dace eetonaile \ ee Une 002,989 2,784,062 
Transp. for invest.—Cr - 59.5 6,399 20,743 8, 

, ORME TE et eri Cama 44,499,165 44,531,257 39,017,307 37,745,533 
Net revenue from oe... 33,545,219 28,176,610 30,245,584 25,030,078 
Tax accruals - ‘, ie ‘ ,000 @67,768,000 7,340,000 7, , 
Uncollectible revenue._ - 7,105 10,663 5,328 14,768 

Total oper. income... 24,698,114 20,397,946 22,900,255 17,815,310 

Non-Oper. Income— 

Hire of freight cars (net) 2,762,841 2,351,231 1,934,941 1 464,322 
Hire of other equip. (net) Dr27. Dr49,977 _Dr28:154 Dr58.711 
Joint facility rents (net). Dri29,690 Dri80, 914 Dri50.688 Dr59,823 
BN gy RES eM Nl AS 2,605,703 2,120,340 1,756,099 1,345,788 
a4 oper. income__.. 27,303,818 22,518,286 24,656,354 19,161,098 
— rom lease of road. do 3, 3,856 ‘021 
Miscell. rent income. -. 66,976 82,157 134,081 93 ,793 
Misc. non-op. phys. prop 12,447 62,744 80,442 82,893 
Dividend income... -..~ 67 ,028 68,778 22,653 11,314 
Inc. from funded secur... 1,050,875 1,410,589 1,323,772 #1,785, ‘878 
Income from sink. fund, 

&c., reserve funds - .__ 61,498 55,213 49,169 43,358 
Inc. from unfunded se- 

curities & accounts... — 65,246 51,642 344,222 179,942 
Miscellaneous income... ,091 4,170 5,798 3,763 

Gross income__._...- 28,636,512 24,257,066 26,620,347 21 368 ,058 
Rent for leased roads_.- 99 434 101,378 10% ,004 se 979 
Miscellaneous rents._-- 2,688 2,93 491 959 
Interest on funced debt. 2,839,914 3,537,911 3 893 785 4,116°630 
Int. on unfunded debt. 73,260 4, 69 22,524 
Misc. income charges. .- 265 ,364 320,088 308,230 311,046 

,, | Periyar FF 976,884 4,319,207 4,553,139 
Net income__._... . 25,355,852 25 ‘280,181 22 201,140 16,811,918 
Dividends on adjustment 

pref. stock (4%)-..--- 919,692 919,692 919,692 919,692 
Common dividends... 14, 830 14,064,830 14,064,830 12 ,658,347 

Balance, surplus - 10.371.330 5,295,659 7,316,618 3,233,879 
Com.shs.outs.(par$100) 406,483 1,406, l, . ‘ 83 
Earnings per sh. on com. $17.37 13.76 $15.20 $11.29 

















s e 
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Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ & Liabilities— $ $ 
Invest. in road Preferred stock. 22,992,300 22,992,300 
& equipment.456,405,353 454,318,928 | Common stock .140, 648, 300 140,648,300 
on Long-term debt. 52,139,532 86,909,532 
og Se Of Ze Traff.& car serv. 
ds.. 1,637,102 1,473,680; bal. payable. 87,077 90,094 
Dep. in ,o of Audited accts. 
mtge.prop.sold 7,425 14,373; wagespayable 3,047,469 1,339,464 
Misc. phys. prop 5,246,595 65,248, ‘307 | Mise. accts. pay 252 ,057 954,701 
Inv. in affil.cos. 8,466,700 8, ‘972 ,671| Relief fd. (cash 
Other investm’ts 20,323,665 44 ‘655, ‘526; held in trust) . 58,721 215,486 
ae 8,841 ‘492 5,346,804 | Int. mat’d un 43,252 735,392 
‘Time Divs.mat’d unpd 72,469 1,136 
Sikcdens - ‘eecee 4,250,000 | Funded debt ma 
Ss deposits - 277,915 573,926] tured unpaid. 157 ,000 10,000 
Loans & bills rec 56,394 16,600 | Unmatured divs. 
Traff. & car serv. declared . . ... 3,042,889 3,042,889 
bal. rec.....-. 4,553,154 3,375,289] Unmatured int. 
Net bal.rec.from accrued. ..... 509,784 511,509 
agts. & cond... 222,782 207 ,872 | Oth. curr. liab. 389 ,596 ,323 
Misc. accts. rec. 841 ‘012 921,263 | Deferred liabil.. 3,272,552 2,743,399 
Mat’l & supplies 5,950,160 5,171,285/| Joint liabilities. 10,387,000 10,635,000 
Int. & divs. rec. 10,940 ,129 | Unadjust.credits 71,577,989 67,060,908 
Oth. curr. assets 70,833 173,576 ' Sk. fd. reserve... 1,193,239 1,002,641 
Deferred assets. 13,658, "704 13,528,345 | Fund. debt ret’d 
Unadjust. debits 3,141,090 3,698,107; through inc. & 
urplus...... 47,234,000 14,235,000 
Add.to prop. 
inc. & surplus 44,730,569 44,734,284 
Profit and loss 
balance...... 127,892,997 153,759,322 
, es 529,728,794 551,976,683! Total....... 529 728 794 451.976.683 





—vV. 142, D. 2168. 


North American Aviation, Inc. (& Sub.)—Earnings— 
[Including wholly-owned subsidiaries .] 

















Calendar Years— 1935 1934 1933 
Shipments and operating revenues... $3,674,893 $1, 928,862 $3,753,000 
Cost of shipments & oper. earnings... 2,461,388 2083 953 3,834,252 
Selling, traffic & adm. exps. of trans- 

port and manufacturing subsidiaries 572,747 390,929 579,194 
Research and experimental expemses. j$-..... } -..--. 42,121 
A in os oe ee one ees 681,302 450,433 442,139 
i te. .cscsssumenebeme aca 42,992 137, ‘552 169,816 

I ii an ait g watniaditmeee $83,535 $1,134,005 $1,314,522 
i onionnnanniSebuceens 65,118 72,633 167 ,847 

RE A $18,417 $1,061,372 $1,146,675 
Non-oper. income adj. (net)-_---.--- s Fe = aa pe eal 
Surplus adjustments—net credit.... j--..... = <.«.-- 42,223 

Operating profit for period... - $14,788 $206 ,921def$1104,451 

Consolidated Balance Sheet Dec. 31 
Assets— 1935 1934 LAabilities— 1935 1934 
Eee $328,244 $1,139,572) Accounts payable. $359,282 $283,108 
Ctfs. of deposit... 400,000 200,000 | Accrued liabilities. 132,925 95,529 
Market. securities Deposits on sales 

(short term).... 2,094,733 1,685,512] contracts_..... --..... 42,750 
Liq. div. rec. from Reserve for con- 

Western Air Ex- tingencies-_-.-.-.-. 331,596 368 ,530 

NS ree 371,970} c Capital stock... 3,435,033 3,435,033 
Due fr. U.S. Govt Capital surplus... 1,733,883 1,697,158 

depts., current. 410,943 131,108} Earned surplus... 377,138 362,350 
Due fr. U. 8. Pos 

Off. for services . 86,707 86,707 
Tr Rigg ~ & accts. 

— res've) 82,359 126,350 
Sandee anute . rec., 

accr’d int., ‘&._ 34,756 36 ,657 
Inventories ...... 405,509 205 ,567 
Investments _.__. 135,223 237 ,461 
Fds.inclosed bks. --..... 8, 

a Land, buildings, 

mach. & equip... 1,028,915 771,848 
b Flying equipm't. 1,030,795 1,070,150 
Deferred charges.. 175,806 57 ,269 
I ie 155,866 155,866 

RE Ee $6,369,857 $6,284,459 _  -erNeaes: $6,369,857 $6,284,459 





a After reserves of $ 
ciation of $1,037,114 in 1935 * 7h 895 
of $1 par value.—V. 142, p. 


Northwestern Pacific RR.—Earnings.— 


553,194 in 1935 ote) rt in 1934). b After depre- 
c Represented by shares 


February— 1936 1935 1934 1933 
Gross from railway-.--_. $243 ,311 $205,197 $189,208 $152,912 
Net from railway_._...- def8,732 def28, '975 def24,109 def51,923 
Net anver. 7 A in def23,715 de £46,848 def48 ‘921 def85,710 

rom Jan. 1— 
Gross from railway - ~~. 518,545 406,721 403 ,343 327 ,682 
Net from railway... - 011 def67,.733 def35,471 def106 '373 
ae ane —_ azaeoone= def26,490 defl106,633 def85,568 defl72, 154 
— p " 


Ohio Bell Telephone Co.—Earnings— 


Period End. Feb. 29— 1906 pionth-- 2986 1936—2 Mos.—1935 
Operating revenues.._’. $3,123,720 $2,843,674 $62, 221,295 $5,733,683 








Uncollectible oper. rev... ll 8,872 5 ,592 

Operating expenses..-_ 1,868,771 1,779,152 3,771,323 3,650,326 

Operating taxes____.__- 440,248 382,497 871,535 8,925 
es gous income $807,990 $673,153 $1,562,362 $1,326,840 
Oklahoma City-Ada-Atoka Ry Earnings. — 

February— 1936 1935 1934 33 
Gross from railway -~.--_. $36,866 $38,132 $23 ,861 $26 ,642 
Net from railway. ..._- 19,232 15,357 6,683 10,587 
Net after rents___..__ 11,379 5,729 def2 ,870 253 

From Jan. 1-— 

Gross from railway - ~~~. 75,205 75,165 53,985 53,726 

Net from railway... 41,144 34,146 17,989 20,377 

a after rents......... 32,791 14,412 defl ‘871 602 
. 142, p. 1652. 


Oklahoma Natural Gas Co.—WNotes Called— 

The company has called for redemption on May 1, 1936, all its outstand- 
ing 5% serial notes, series A, dated Nov. 1, 1933, at a redemption price 
equal to the unpaid principal amount thereof together with the interest 
accrued and unpaid thereon to the date of redemption. The notes, upon 
surrender on and after May 1, will be redeemed at the principal office of the 
First National Bank & Trust Co., Tulsa, Okla., or, at the option of the 
holder, at the principal office of Chemical Bank & Trust Co., New York. 
Interest ge = poses will cease to accrue on, from.and after May 1, 1936. 
ante p 


Oldetyme Distillers Corp.—Listing— 
The New York Curb Exchange has approved the listing of 496,100 
outstanding shares of capital stock, $1 par, and will list 103,500 additional 
shares of capital stock, $1 par, upon notice of issuance. al 142, p. 134. 


Otis Steel Co.—Bond Issue Authorized— 

The stockholders at their annual meeting March 27. authorized a new issue 
of $25,000,000 4 aoint mtge. bonds, $13,000, 006 of of witen @ are to be issued 
80 §% Ist mtge. bonds: $1,3 secured notes 


maturing Jan. 29, 1938, and the present balance 00 easy 149 | for Prior t taxes 


which has been funded and is payable in instalments —V, 142,p 


Chronicle April 4 1936 


Ohio Oil Co. (& Subs.)—EHarnings— 
Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 

PD ED, ak sinh ip-cin oon $45, 627,101 $42,896,319 $35. 355,473 $50,245,681 
Raw material cost - - . . ~~ ll, 20 10,369,682 16,778, (957 
Operating expense. .---.- ,203 ,356 it 052,431 11,295,871 13,738,479 
Se ee ie aaa e 1.906.081 1.985.063 2,046,640 1,664,306 
General expense. --..-.-. 4.742.923 4 675.458 3.591.781 3,443,985 
ie ER 1,579,047 =i, 210,453 1,332,616 1,257,794 
Depreciation... ......-. 6.561.974 5.695.814 5.398.644 4,560,293 

Profit on sales... ~~... $6,767,832 $6,637,680 $1,320,240 $8,801,866 
Other income credits- -. 956 ,467 843 ,192 896 ,684 146,696 

Total income. -.-.-.--- $7,724,299 $7,480,872 $2,216,924 $8,948,562 
EE he ete eink ao 3,40 13,083 , 10,029 
Canceled unoper. leases. 664,03 830,: 979.573 970,664 
Non-productive wells - - 644,211 12,816 423 ,201 449,591 
, RS i GE 36,944 273,143 27.519 26, 
Inventory losses. ---.- 121,988 229,400 280 ,909 57,765 
Retirement losses- - - - - - 346,767 531,763 392,622 164,332 
i ee ns - gaeben  j.4 sh¥ade 11,314 61 
Loss on sale offix.assets. j§§------ -««---- ae. + ae 
Prov. for equity in cur- 

a BY iunpaaaan 105,719 46,137 75,000 

su aee eaceaenenacan a «= , , eS Ll—“‘“‘i—i—i—COOOS OOS OS 
Miscellaneous -....-.-.- 9,223 128,885 13,730 19,525 

Net income... ..-.--- $5,492,011 $5,415,306 loss$122,360 $7,242,981 
Minority interest in earn- 

ings of subsidiaries - - 3,743 3,381 ta «|. eenees 





Net income after adj. $5,488,268 $5,411,924 def$130,016 $7,242,981 
Preferred dividends.._.. 3,301,197 3,341,232 3,386,352 3, 577 
Common dividends. - . - - 1 ‘969 ‘01 5 Beane! i séss66e 3,296, 


gn cl cc cait. Gober) CFE Str Geisios? “eledgose 6648 052 
com.stk.out.(no par ,56: . 
Earnings per share Saori $0.33 $0 o2 $0.53 $0.59 





Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— $ $s Llabilities— $ ~ 
Gd atutanith cee 6,185,827 3,716,587| Accts. payable.. 2,270,336 2,258,492 
Dep. with ins.co. Notes payable. - 33,250 33,250 
for empl's’ an- Prov. for annui- 
nuity plan... 3,300,423 #§#+=£...... ties (est.).... 2,300,423  §#+—~«...-. 
Accts. receivable 3,487,107 3,387,899| Taxliability.... 1,734,418 1,422,806 
Crude oil & ref’d Deferred credits 1,310,000 1,498,818 
ucts... .. 21,067,320 21,805,198)| Minority int. in 
awe &supplies 2,157,664 2'203,771 subsidiaries .. 98,417 108 ,927 
sieiinalaneteciis 3,295,521 6,342,073| Preferred stock. 54,807,700 58,094,300 
Other assets._... 2,354,075 2,270,241) 2 Common stock 59,235,791 100, ‘000, ‘000 
Stocks (non-sub. Earned surplus. 7,482,973 10,789,515 
companies)... 5,104,399 5,104,399/| Capital surplus. 10, "432 ‘351 neous 
x Treasury stock 
PP acnsee - hededa 4,970,456 
y Fixed assets... 93,314,154 123,789,583 
Deferred charges 439,168 615,900 











SOG staewes 139,705,659 174,206, 108 | Ts weanens 139, 705,659 174,206,108 

x Represented by 84,675 common shares and 28,421 preferred shares 
(retired in Dec. age Amp? depreciation and depletion of $153 ,614,537 
in 1935 and $150,383. n 1934. z BRK 377 no par 
shares in 1935 and 6,648, 052 _* 1934.—V. 141, p. 3389. 


Outiet Co.—25-Cent Extra Dividend— 
he directors have declared an extra dividend of 25 cents per share in 
addinios to the regular quarterly dividend of 50 cents per share on the com- 




















mon stock, no par value, both payable May 1 to holders of record April 120. 
A similar extra dividend was paid on Feb. 1 last, and on Aug. 1, 1934. 
extra of 50 cents was paid on May 1, 1934. 
Income Account Years Ended Jan. 31 
1936 1935 1934 1933 

Gross operating profit.. $2,466,690 $2,507,718 $2,470,400 $2,260,285 
Other income... ....-- 140,365 28,523 97.777 99,683 

Gross income. _--....-. $2,607,055 $2,636,241 $2,568,177 $2,359,968 
le lk REA 1,915,008 1,976,498 1,855,824 1,924,946 
Deprec. & amortization — ‘119.498 119,639 113,663 98,162 
Federal taxes....___-_.- 80,621 76,000 84,000 ,900 

pA i $491 ,927 $464,105 $514,690 $273,960 
Previous balance - ----—- 1,929,789 1,826,731 1,642,408 1,909,086 
Excess prov. for prior 

year Fed. income tax.  --.-.--. ee ee 

Total surplus. _._.._- $2,421,716 $2,292,186 $2, Hf O98 $2,183,046 
Divs. on ist pref. stock. 41 ,068 61,461 64.815 77,389 
Divs. on 2d pref. stock — 15,750 17,250 18,750 20,250 
Divs. on common. -_-_-_.- 223 ,696 273,405 198,850 398,180 
Premiums paid on pre- 

re el) Cae Oo Baleaee 33,830 
Addit’l Fed. inc. taxes 

Cs. o koe ee) 6—l eee Cae 6 OC. * eae 
Loss on disposition of in- 

direct service equip - - - ae: ? Setend i" Beneeee.  . Sreeee 
Premiums paid on com- 

mon stock purchased_ x57 ,081 x10,280 3,840 8,422 
a eee, i$$$iwaccers senn0n 1,243 ,567 

Earned surplus_--_-_-- $2,015,924 $1,929,789 $1,826,732 $1,642,408 
Shares of common out- 

standing (no par) -_--- 99 420 99,420 420 99,440 
Earns. per sh. on com__- $4.32 $3.88 gi 34 $1.76 

x Treasury stock purchased. 

Balance Sheet Jan. 31 

Assets— 1936 1935 Liabilities— 1936 1935 
y Land, buildings, 7% ist pref.stock. $489,700 1,500 

fixtures, &c_...$3,270,019 $3,361,936 |6% 2d pref. stock. 250,000 275,000 
GO «sc odavetinnioue 157,990 434,197|x Common stock... 1,888,980 1,888,980 
Accounts receiv- Accounts payable. 181,483 161,644 

1,423,608 1,358,398 | Accrued acgounts. 65,597 68,587 
Inventories. .... 1,186,112 1,174,248) Reserve for taxes - 92.395 83,100 
Other assets-. ~~. -- 20,628 23,979 | Insurance reserve. 22,894 22,249 
Deferred charges. _ 50,635 40,112 | Capital surplus... 1,102, ‘021 1,102,021 

Earned surplus... 2 ‘015. 924 1 1,929, 789 
N.C cnued $6,108,993 $6,392,870} Total... ..-.-- $6,108,993 $6,39: 392,870 





x Represented by 99,420 no par shares. y After depreciation and amorti- 
zation.—V. 142, p. 306. 


Pacific Public Service Co.—Admitied to Listing and 
Registration— 


The New York Curb Exchange has admitted to listi 
the $1.30 cumulative lst preferred stock, no par, and t 
(non-voting) no par.—V. 142, p. 1652. 


and registration 
e common stock 


Panhandle Producing & Refining Co.—Annual Report 
Roy B. Jones, President, says in pase 
At an adjourned special meeting of stockholders held in Wilmington, Del., 
on Oct. 8 a plan for the readjustment of the company’s capita structure 
and the funding of its current liabilities, which it was deemed would greatly 
improve the company’s position, was approved pe A a majority of both the 
referred and common stock; and a provision for obtaining tten consents 
rom three-fourths in amount of the preferred stock outstanding, in accor- 
dance with the company’s charter, was adopted. ‘The period in which such 
written consents should be received was fixed at six months, which will ex- 
pire on April 8. Consents from only about 60% in amount of the pre- 
ferred Rane « outstanding have been received to date. 
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Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 

Gross oper. income. ._.. $2,722,660 $2,379,343 $1,945,917 $1,924,214 
Costs, oper. & gen. exps. 2,321,905 2,165,939 1.692.613 1,697,590 
Operating income.... $400,754 $213,403 $253 ,304 $226 ,624 
Non-operating income. . 9,461 29,243 8,217 3,555 
Total income..... .. $410,215 $242 646 $261,521 $230,179 
valorem & prod. taxes 21,091 22,1 23,720 26,241 
Itang. develop. costs... 17,338 13,796 8,677 18,219 
General expense._____. 136,952 5,888 140,827 140,435 

Lease rentals....._.__- 746 9 1,006 2,1 
Deple. & lease amortiz.. 33,798 32,207 97,101 131,013 

Deprec. & retirement... 165,408 162,114 170,4 186,6 
a es oe cots one we 29,077 29,57 ,599 27,911 
 f RCV eae 1,685 EASES RO ES 5 to es << PO 
Exp. pro ee... aeane Beas: Beaenee*> © Gees 
Loss on disposal of assets 10,332 4,020 4,611 22,048 
Other charges.._.....-. 19,798 22,078 22,198 29,486 
Net deficit. ......... $26 ,009 $194,878 $234,663 $353 .949 
x Preferred dividends... 134,400 134,656 134,736 135,656 
DD cca tipaatee $160,409 $329 534 $369,399 $489,605 


x Accrued but not paid. 
Consolidated Balance Sheet Dec. 31 








Assets— 1935 1934 Ltabdtitites— 1935 1934 
x Prop'ty acc’t.$1,416,238 $1,409,880) Preferred stock...$1,680,000 $1,683,200 
Other investments 50,230 56,915| y Common stock... 1,054,872 1,054,872 
RS a 66,488 ‘27,011 | Accounts payable. ,545 341,811 
0 Sores : ,405| Notes payable.... 298,263 269,780 
Mat'ls & supplies. 299,231 264,066 | Deferred liabilities _____. ,093 
Due from officers Accrued liabilities. 195,298 141,804 
and employees. . 2,461 4,542 | Res. for pref. divs. 1,680,000 1,548,544 
Work in process... 4,159 3,249 | Redemption prem. 
Notes and accoun preferred stock. 168,000 168,320 
receivabfe__._.. 153,477 122,024 | Other reserves... 8,765 6,445 
Deferred charges. . 51,752 43,462 | Deficit .......... 3,410,324 3,265,316 
Wee Sbibcubasck $2,088,419 $1,964,554! Total ......... $2,088,419 $1,964,554 





x After d ation, depletion and amortization of $4,668,200 in 1935 
and o¢ ae . ag 1934. y Represented by 198,770 shares no par value.— 
: , DP. ; 


Paramount-Broadway Corp.—Annual Report—The in- 
come account for the period from July 1 1935 to Dee. 31 
1935 and the balance sheet for Dec. 31 1935 were given in 
~~, Auld pages of last week’s “Chronicle.”—V. 141, 
p. 


Parke, Davis & Co. (& Subs.)—Bal. Sheet Dec. 31— 








1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
einssecdieiee $1,614,514 $4,519,731 | Capital stock... h24,468,040 124,387,395 
a Notes & accts. Accounts payable. 670,745 721,480 
cai ae acelin 6,127,582 5,213,821 | Notes payable. .-. Pee 
Inventories. ____. 7,688,845 6,990,969 Accr. wages, taxes, 
b Investments._._. 8,114,691 7,635,353 BG thcdackevee 491,369 633,780 
Reacquired stock. -._.... c796,360 | Res. for Fed. & 
Loans toemploy.. -....-.. d122,065 foreign inc. tax. 1,577,806 1,483,294 
e Dep. in closed Dividend payable. 2,663,504 3,631,983 
ie nine tboetio 84,087 183,735 | Capital surplus... 204,310 203,400 
Def. chgs to future Earned surplus. _.10,957,100 11,853,744 
operations... __ 141,761 86,267 
i Ea 1,226,930 1,224,428 
f Bldgs., mach’y & 
fixtures, &c__.. 5,105,990 5,299,210 
@ Machinery pat. 
DW kite ashes 428,475 465,202 
Foremulae, process 
& copyrights. ..10,500,000 10,500,000 
_ RES 41,032,875 43,037,141 0 a 41,032,875 43,037,141 





a After deducting reserve for doubtful notes and accounts. b Afte 
reserve to adjust to market value. c 32,480 shares reacquired at cost- 
d Collaterally secured (per contra). e After deducting reserves. f After 
reserve for depreciation of .$5,407.096 at Dec. 31, 1934, and $5,721,202 at 
Dec. 31, 1935. g Less amortization. h Includes 4,842,735 shares issued 
and outstanding at Dec. 31 1935 and 48,427 shares issued Jan. 10, 1936, 
in payment of dividend. i Includes 32,480 shares reacquired. j For 
account of employees (per contra). 

The comparative consolidated income account for the year 1935 was given 
in V. 142, p. 1481.—V. 142, p. 1999. 


Peabody Coal Co.—To Retire Stock— 

At a special meeting held March 25, stockholders ratified a proposal to 
reduce the number of shares outstanding and to change the par value of 
the class B stock to $5 from no par. Canceled stock is in the treasury and 
consists of 13,950 shares of 6% (par $100) preferred, 1,922 24-40ths shares 
of class A common (par $1,000) and 967,323 shares of class B common. 
The authorized num of shares of each class remains unch and 
Then —<« of shares in the hands of the public is not changed. 
—V. i ’ 





Pennsylvania Reading Seashore Lines. Bornings— 


February— 1936 1935 1933 
Gross from railway-.--_-.-. $449,329 $366 ,984 $382,854 $106,352 
Net from railway__-_ -- def6,855 def81,075 def63,151 def3 1,647 
ie otter, pants ‘Yok PATER defi41,050 def201,488 def225,216 def79,316 

rom Jan. 1— 
Gross from railway . - . .. 810,419 707,705 780,120 216,015 
Net from railway --.---_-. def67.970 def249.924 def101,451 def72,289 
Net after rents____..__- def338,636 def507,946 def419,305 def164,980 


—V. 142, p. 1481. 


Pennsylvania RR.—S89th Annual Report—M. W. Clem- 
ent, President, says in part: 


Results—The surplus for the year was equal to 2.8% upon the outstand- 
ing —— stock, which compared with 2.5% in 1934. The surplus per 
share (par $50) was $1.38, compared with $1.23 in 1934. 

ear 1935—The year 1935 was the sixth year of the economic dis- 
turbance of business. The operating revenues improved over 1934 by 
7% (due in part to increase in freight rates), but continued subnormal, 
being 46% less than the annual average for 1925-1929. 

Better business conditions prevailed during the last five months of 1935. 

Moderate increases in freight rates were granted by the Interstate Com- 
merce Commission on certain classes of commodities, effective April 18, 
1935, but these will expire by limitation on June 30, 1936, unless their con- 
tinuance is authorized by the ICC and the State commissions in accordance 
with a petition filed by the carriers. Substantial increases in operat 
expenses were ca by highar wages, increased cost of fuel and incr 
expenditures for maintenance cf roadway, track and equipment. The 
property and equipment were maintained in condition to insuze safe and 
efficient operation. Rigid economy prevails in all branches of the service. 
«- The construction, equipment and service improvement programs were 
continued during the year, reflecting the faith of the management in the 
future of the country and in the railroad industry. It is hoped that im- 
provement in general business activity will continue, so that the company 
may reasonably expect to benefit, provided its expenses are not increased 
unduly by! lative action, and provided rates generally are not reduced. 

Operating Ratio—The operating ratio (percentage of operating revenues 
used hy pay operating expenses) in 1935 was 71.53%, compared with 71.57% 
n ‘ 

Investments—Investments in affiliated companies decreased $7,466,994. 
The decrease in bonds was due to sale of bonds of other companies, includ- 
ing $6,000,000 Philadelphia Baltimore & Washi n RR. general mort- 
Foe bonds, offset partly by purchases, including West Jersey & Seashore 

. first consolidated mortgage bonds, which mature July 1, 1936. 
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Decrease in notes of $5,750,000 was due to the transfer to the Insurance 
fund of notes of the Pennsylvania Tunnel & Terminal RR., the entire capital 
stock of which is owned. 

Advances to affiliated companies show a net increase of $997,834, due to 
additional advances for construction and other corporate purposes. 

Other investments decreased $16 ,143, and reflect largely the changes 
in bonds and notes, . efly United States Government securities, held as 


temporary investments. 

The account appearing on the eral balance sheet ‘‘cash and securities 
held for pa t of 15-year 6%% secured gold bonds, due Feb. 1 1936,"’ 
represents the from the sale of $50, ,000 general mortgage 4 
bonds in 1934, Government securities and other resources. 


treasury 
were used on Feb. 1, 1936, to pay the balance of the 15-year 6% % secured 


tstanding, egat $52,000 , 

Funded Debi—The net Tecresse In total funded debt wee $3,564,340. 
During the year there were sold to the U. 8. Government $8,410,000 add- 
tional 30-year 4% secured serial bonds and $13,024,000 20-year 47 equip. 
trust certificates in ny ent of further amounts advanced for el ca- 
tion work and electric locomotives in accordance with the financial arrange- 
ments made with the Public Works Administration in 1933. There were 

d $6,043 ,000 equipment trust obligations which matured, and $3,648,000 
% secured serial notes issued to the Government in 1934 to finance the 
urchase of steel rails, were paid off in advance of their maturity. ,000,- 
000 15-year 615% secured gold bonds were ased and canceled, and a 
further decrease was made by operation of funds. The balance of 
the 15-year 645% secured gold nds omenmns ($52,000,000) was paid 
at maturity on Feb. 1, 1936, and the collateral deposited thereunder has 
been returned to the pny & 

Since the close of the year there have been sold $18,420,000 15-year | ee, 
equipment trust certificates on a 2.71% basis, the proceeds of which 
utilized in part ent for 10,000 new freight cars, and $40,000,000 - 
eral mortgage 3% % bonds, series C, due A 1, 1970, were sold on a3. Se 
basis, the proceeds of which, with other funds of the company, will be util- 
936, $50,000,000 40-year 5% secured gold bonds, 
ch have been called for redemption. Ly x y's 

of the $60,000,000 general es O 
ledged with the trustee as part collateral for the 15-year 6% % 
old bonds, the interest rate having been reduced to 3%%. The 
sale of these bonds, as well as the $50,000,000 50-year 4\%% general mort- 
e bonds issued and sold in ies. at reduced interest Ee will effect 


uctions in the annual fixed charges. The r $20,000,000 gen- 
eral mor e bonds are now held in the treasury of the COPAY - 
Electrification—The electrified line between New York, Philadelphia , Bal- 


timore and Washington was o for complete operation of or 
service on Feb. 10, 1935, and for freight service on May 20, 1935. The 
work included the electrification of large freight yards branches, 
connecting freight lines and related improvement work. The necessary 
electric passenger and freight locomotives to equip the lines are in service. 

The entire electrification program was the result of study and plans 
made over a long period of years and has resulted in an unparalleled trans- 
portation service to the public in the populous metropolitan areas in the 
territory — the Middle Atlantic Seaboard, and has placed the com- 
pany in an advantageous ition to handle profitably increased traffic 
2G on rram of electrificati tituted the largest 1 ject of 

program o cation constitu e e pro ry) 
its kind ever undertaken, and was of direct and wiheumaa Goe in in- 
creasing production and creating employment throughout the country. 

Cotlection and Delivery Service—To supplement and extend the scope of 
the collection and delivery service for less than carload freight, established 
experimentally by the company on its system lines on Dec. 1, 1933, and 
which has been made permanent, a cash on delivery service was established 
on Sept. 1, 1935. This supplementary service provides a means by which 
merchants are enabled to extend materially their areas of sales without 
furnishi additional facilities of their own to establish credit relations. 
Under this plan the invoice price of merchandise is collected by the railroad 
upon delivery to the consignee, and remittance made to the s pper by the 
railroad somene, This constitutes an additional forward step in meeting 
modern trends of business practice, and is available at all points on the 
Pennsylvania RR. as well as at a large number of points on other r ‘ 
This adds materially to the convenience of the collection and delivery service 
which, since its establishment, has grown dag my inl until it now amounts 
to approximately one-third of the caren ess than carload traffic. The 
number of such shipments in 1935 represented an increase of 50% over those 
of 1934, the first full calendar year of its operation. 

A further step of far-reaching importance will be made by the company, 
effective April 1, 1936, through the elimination of all charges for collection 
and delivery for less than carload freight, which have been in effect on ship- 
ments moving distances beyond 260 miles; so that, effective as of that date, 
it will render a complete r- r transportation service for less than 
carload freight between all points on its system lines, regardless of distance, 
at no additional cost above the r ar freight rates. Similar —- 

rom other railroads and to shipments 
destined to points on other railroads that may establish the service. This 
is r ed as the most important move yet undertaken to recover to the 
rail lines a large volume of traffic now moving by motor trucks. - It will 
greatly expand the present scope of collection and delivery operations by 
me bay patrons the most modern, convenient and low-cost transportation 
service for less than carload shipments, and should enhance materially the 
value of the service to the re Be public. [The ICC on March 31 by a 
7 to 3 decision suspended unt ov. 1 next the schedules under which 
roads in the Eastern territory proposes to inaugurate full pick-up and de- 
livery service on less than carload lots.—Ed.] 


Legislation—For many years the annual reports of this company have 
directed attention to the regulation of the railroads and legislation proposed 
in Congress and the State latures which affected them. The rail- 
roads are, and will continue to be, the basic trans tion agency of the 
country, and of tremendous mportanes to the public in the movement of 

s and poscouaee. They should be in a healthy condition, and any 
egislation enac should be helpful to them in the best trans- 
portation service at the lowest cost to the citizens of this country. How- 
ever, attention is again directed to the low return earned by the railroads 
of the country upon their investment in road and ogee It was 
1.93% in 1935; 1.85% in 1934; 1.83% in 1933; 1.25% in 1932; 2.00% in 1931; 
3.30% in 1930, and 4.84% in 1929. Any policy which is adopted should 
be such as will permit them to earn a fair return upon their investment, 
permit the mylene of fixed charges and reasonable dividends upon their 
stocks and of such amount as to attract sufficient capital at fair rates 
to make the improvements and modernization of their plants and equip- 
ment that are now, and in the future will be, required. 

A distinctly encouraging step during the past year was the passage by 
Congress of the ‘‘Motor Carrier Act 1935,’’ providing for lation by the 
ICC of transportation by motor truck and bus on the public highways. 
Other pro legislation ha for its purpose more equitable opportuni- 
ties for all forms of transportation, includes a bill to regulate carriers by 
water in domestic commerce and a bill to liberalize the ‘‘long-and-short- 
haul” clause of the Interstate Commerce Act. 

The railroads are continually faced with legislation which increases their 
cost of operation without any real benefit either to themselves or the public. 
Legislation which increases the costs to railroads, such as compulsory pen- 
sions, unemployment insurance, six-hour day, increases in corporation tax 
rates and in the rate of tax on capital stock, are shared by industry gen- 
erally. Congress and the State islatures are continually confronted 
with demands for additional pro legislation peculiar to the railroads 
such as excess crew bills, requiring unnecessary men on many classes o 
trains; train limit bills, limiting the length of freight and passenger trains; 
an amendment to the Hours of Service Act, rhea the present maximum 
hours of service for certain classes of employees; a bill providing for dig 
mental inspection and control of tracks and bridges; a bill pa for 
investigation and inspection of train dispatching offices; a bill providing 
for the inspection and installation of signal apparatus, and a ae oe 
for the payment of dismissal compensation to my displaced as a con- 
gua of railway abandonments or unification of lines, facilities or opera- 
tions. 

Increased operating costs would inevitably result from any of these pro- 

ed measures and would seriously affect the public, as they must finally 
Coane a factor in the fixing of rates and charges. 

The railroads believe that reasonable r ation is necessary, but the 
regulation should be such as to build up and encourage strong transportation 
systems and furnish the public with speed, comfort and convenience at as 
low a cost as is consistent with good management. tae 

Freight Rates—Reference was made in the annual report for 1934 to the 

tition of the railroads of the country, including this company, to the ICC 
for authority to —— = 4 increase freight rates and charges in order to 
meet, in part, the marked increase in operating expenses resulting from 


the higher level of wages and the higher costs of fuel and other material 
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and credit, and their abilit 
transportation service. n 
numerous 


Financial 
and a which threatened further serious impairment of their reso 


urces 

to maintain an adequate and effective railroad 
March 26, 1935, the Co 
hearings, denied the petition but authorized modified em 


on, after 


cy 


increases on certain classes of traffic effective April 18, 1935, and due to 


ire on June 30, 1936. 


he increases have not resulted in any disturbance in business conditions, 


or in the loss to competing agen 


volume of traffic, and their continuance is n 


to meet partiall 
tions, the ann e 
level of wages and 
approximately $2 


about $100,000,000. The railroads of the country, 
petitioned the ICC on Jan. 24, 1936, for authorit 
such increased rates. As yet no hearings have been 
in this proceedin 


was owned by 227,251 
1934, with an aver 


their increased costs of 0 

to the railroads of this country as a result of higher 
her costs of fuel and other material and supplies is 
60, ,000 in excess of 1933, while the estimated additional 


lders—The capital stock of the compen 
olders, a decrease of "747 
e holding of 57.9 shares. 


ation. 


to enable 


cies of transportation of any appreciable 
the railroads 


Based on 1935 opera- 


April 18, 1936, will be 


uding this company, 
to continue in effect 


eld by the Commission 


at the close of the year 
compared with Dec. 31, 


Proposed Increase in Authorized Indebtedness—Consent of the stockholders 
being ——- before the company can incur further funded indebtedness in 
excess O 


the present available —— 
requested at the annual meet 
ure, to approve an increase of the authorized indebt-— 


stockholders will be 
Ppany’s usual 


(which is less than $1,000,000) 


, the 


. following the com- 


proced 
edness in an additional amount of $75,000,000, and to grant authority to 


the board of directors, in 


their discretion, to issue and 


dispose of general 


bonds or other bonds or obligations of the company from time to 


mortgage 
time, but not in excess of the ag 
by the stockholders. This approv. 


te amount of indebtedness authorized 
is essential so that the board of direc- 


tors may have sufficient authority to provide for the company’s future capi- 


tal requirements, thereby enabling the 


opment of the 
d economi 


The last authorized 


ent to continue the devel- 
roperty, equipment and facilities, and their more efficient 
an operation; to pay maturing obligations, and to refund ex- 
isting indebtedness at lower interest rates. 

increase of indebtedness, sanctioned by the stock- 


holders in 1931, is now almost exhausted. That authorization has been 
most conservatively used; for through the funds thereby obtained, aided by 


other treas resources 
and also paid off over 
the securities issued for new 
"less than $6,000, 


000 per annum. hese figures 
$60,000,000 of 6% % bonds which matured Feb. 1 193 
secured bonds due Nov. 1, 1964, which have been 


of $50,000,000 5 
call sion’ 


, the company 
$140,000, o 
beng five-year period the net increase of the entire 


ed for redemption on May 1 1936. 
Traffic Statistics for Calendar Years 


x1935 

No. of pass. carried_— 56,739,729 55,544,011 
No. pass. car’d 1 mile 2,217,260,257 2,209,927,783 2, 
Average revenue from 

each passenger... _ $1.05 
Average revenue per 

passenger per mile_ 2.697 cts. 
No. of pass. carried 

per mile of road... 


7,722 
No. ofrev.tonscar’d 129,941,499 
No. of revenue to 


x1934 


$1.04 
2.613 cts. 


7,418 
123,345,009 


f outstandi 


debt. 


has met all its capital requirements 
Therefore, in 
ded debt, includi 

uipment and electrification, averaged 


reflect the payment of 


y1933 
52.890,369 
020,216,530 2,190,742,188 


$1.00 
2.622 cts. 


6,548 
114,012,754 


6; and the retirement 


y1932 
61,045,637 


0.98 cts. 
2.729 cts. 


7,274 
104,075,235 


ns 
carr.ed 1 mite... .- 29,757,235,318 28,326,533,959 26,821,295,472 25,225,675,778 
1,034 1 977 929 


Aver. trainload (tons) ,00 
Aver. rev. per ton... $2.09 $2.04 $2.10 $2.26 
Average revenue per 

ton per mile... ._ 0.914 cts. 0.887 cts. 0.891 cts. 0.934 cts. 
No. of rev. tons car’ 

per mile of road-_-_-_ 13,116 12,405 11,070 9,880 
Freight revenue per 

mile of road..._.. $27,460 $25,266 $23,215 $22,357 

x Pennsylvania RR. y Pennsylvania RR. Reg'ona System. 

Income Statement for Years Ended Dec. 31 
1935 x1934 1933 1932 

Mileage operated. ____ 10,443 10,471 10,511 10,892 

Ry. Oper. Revenues— $ $ 
I ois, <n ie ts ras tinal 272,047 434 251,229,985 238,968,329 235,347,937 
P I an i hl tes ee 59,797,178 57,740,587 52,930,251 59,738,930 
Mail, express, &c_____ ‘ , 23, 019 22,828,051 24 »752 
ESTES 11,757,735 10,756,431 9,656,829 10,986,086 
Joint facility (net)... _- 403 ,505 401,177 332,354 369,752 





Total ry. oper. revs. .~367,812,186 343,668,699 324,715,814 331,393,458 


penses— 




















Ry. . £Z 
Maint. of way & struc.. 32,550,696 30,288,324 26,370,632 26,457,504 
Maint. of equipment... 70,090,780 66,059,376 62,853,659 65,274,608 
, RR cE AAI 7,210,989 6,793,672 6,187,981 7,228,351 
Transportation ________ 131,793,479 122,719,249 113,132,735 122,648,843 
M . Operations_.-_-_- 4,691,515 ,.270, ,683, 4, 125 
SF EI . 17,028,945 16,252,345 15,018,759 16,593,005 
Transp. for invest.—Cr-_ 266,221 416,027 479,400 473,832 

Total ry. oper. exps. 263,100,184 245,967,837 226,768,347 242,011,603 
Net rev. from ry. oper. 104,712,002 97,700,862 97,947,467 89,381,855 
Railway tax accruals. . 25,234,425 23,731,426 24, ,600 28,231,430 
Uncoll. railway revenues 150,321 135,986 120,451 »220 

Ry. oper. income. . 79,327,256 73,833,450 73,367,416 61,075,198 
Hire of equip.—Deb. bal 7,031,896 8,174,474 9, ,386 610,620,693 
Jt. facil. rents—Deb. bal 1,900,719 1,523,689 #£1,756,171 1,322,467 

Net ry. oper. income. 70,394,641 64,135,287 61,976,859 49,132,038 

Non-Oper. Income— 
Inc. from lease of road_ 281,619 282,813 316,413 366,544 
Miscell. rent income.__. 2,128,966 : 853 2,062,178 2,080,352 
Separately oper. proper- 

ties—profit __.______- 14,221 14,974 16,579 1,045 
Dividend income_._-_-_-__- 22,794,114 24,005,349 25,228,107 31,437,448 
Inc. from funded securs. 5,676,359 6,824,731 6,670,933 ; ,853 
Income from unfunded 7 

securities & accounts_ 953,136 2,371,709 3,016,747 2,565,801 
Income from sinking and 

other reserve funds... 4,458,647 4,262,698 4,186,474 4,186,780 
Miscellaneous income. - 106,358 67 ,766 122,168 132,568 

Total non-oper. inc... 36,413,423 40,013,891 41,619,599 46,599,392 
Groen income alin Rid ais winind be 106,808,064 104,149,178 103,596,458 95,731,430 

ions— 

Rent for leased roads... 51,108,925 51,472,566 51,915,454 51,138,672 
Miscellaneous rents_--- 642,029 963,141 . . 1,024,019 
Miscell. tax accruals ___- 148,939 140,583 147,379 158, 
Separ. oper. Prop. loss _ 34,31 ' 101,631 53,541 
Int. on funded debt__.. 30,036,302 28,413,478 28,268,140 28,409,499 
Int. on unfunded debt_- 184,752 590,195 =i, ,908 277 ,527 
Miscell. income charges -_ 803 ,003 871,209 1,159,540 1,095,867 

Total deductions_ — —-_- 82,958,266 82,515,213 84,315,289 82,157,894 
* Net income........... 23,849,798 21,633,965 19,281,169 13,573,536 

Disposition of Net Inc.— 
Sink. & other res.funds. 4,938,888 5,095,380 4,812,971 4,754,105 
I i 13,167,696 13,167,696 ,583 ,848 , ,848 

a ia al a (2%) (2%) (1%) (1%) 
OConstruc. exp., operat’ 

def. & adv. to | 

lines & affil. cos_._.-_ 782,514 346,525 420,138 701,853 

Balance, surplus-_ -_-- 4,960,700 3,024,364 7,464,213 1,533,730 
Shares of capital stock 

outstanding (par $50) 13,167,696 13,167,696 13,167,696 13,167,696 
* Earnings per share on 

capital stock.._._ ._- $1.81 $1.64 $1.46 $1.03 


x For purpose of comparison, the amounts charged to operating expenses, 
beginning August, 1934, account of the Railroad 
clared unconstitutional, have been omitted. 

Note—Operating revenues for 1933 included $1,564,742 received from in- 
crease in freight rates and paid to Railroad Credit Corp. Payments were 
discontinued on March 31, 1933. 


etirement Act, later de- 








° * 
Chronicle April 4 1936 
General Balance Sheet Dec. 31 

1935 1934 1933 

Assets— x $ $ 
Invested in—Road........ . ........ 617,060,290 617,304,550 618,670,575 

PEED: cachanewccccbbneenebeose 570,159,068 573,908,534 559,768,168 

General expenditures. .............. ,583,8 6, 965 6,870,204 
Impt. on leased railway property... -...- 115,750,081 113,320,365 107,071,413 
Se Pin otbndhoccedbhdieaooee 379, ,741 121,264 
Miscellaneous physical property ..-..-.-.- 1,642,549 1,640,614 1,637,065 
Invested in affiliated cos.—Stock.....-. 439,156,814 438,740,865 439,193,223 

Dt «eabiidibhbanunsetdtibameces 3,357,273 26, ,0 48,304,318 

DL. .¢ olsilianasceens db éesedene ,626,2 39,376,238 40,626,238 

SG. didbamiamn occ athedinedoe 128,954,670 127,956,837 108,260,755 
Invest. in secur. carried as liability ..... 269 ,360 25,059 221,737 
Cash & secur. held for pay. of 15-year 

64 % sec. gold bonds due Feb. 11,1936 52,047,371 GT eee.  § s&adbdbe 
EE ee SF ae 76,812,155 93,659,198 67,583,187 
A cinch wenn capbiinaimenence 47,479,774 22,550,148 19,167,337 
Demand loans and deposits............  -«------ 279,117 971, 
Time drafts and deposits.............- 8,535,000 1,860,000 9,165,000 
PR cnn doccccadudésuboca 161,575 7,942,724 129,375 
Loans and bills rece vable-........--.- a 45,876 42,9 57,361 
Traffic and car service bals. receivable. . 4,898,671 3,976,909 3,653 ,557 
Net bal. rec. from agents & conduc’rs - .. 6,808 ,596 5,996,925 7,232,884 
Miscellaneous accounts receivab.e....-.. 13,643,645 14,526,388 11,772,439 
Materials and supplies..............-. 25,731,623 27,375,791 26,437,952 
Interest and dividends receivable... -- 5,610,285 6,400,267 7,198,239 
Other current assets................-.. 138 ,632 129,942 89,069 
Working fund advances..........-.-... 211,391 228,015 219,642 
Insurance and other funds.............- 94,575,791 89,858,876 86,931,182 
Other deferred assets............-...-. 3,750,316 8,096,327 3,987,874 
WRENN, Giiccncccccecccescescs 12,000,410 5,948,856 6,295,738 

Re Ayn ARERR AS SRE ER 2,290,391,054 2,282,171,369 2,181,636,897 

1935 = 1933 

Liabilities— $ 
, cocemodeogeteduhonee 658,384,800 658,384,800 658,384,800 
PD GONE. ccccocacesuaeseenee 10,142,739 10,142,739 * 10,142,739 
Ce ck, ee woasonseense 562,061,990 565,375,650 488,250,260 
Funded debt of uired cos. assumed by 

ennasteente Hn ER POOR OS A 32,736,500 32,739,500 32,763,500 
Funded debt assumed..............-. 26,829,000 26,829,000 27,190,000 
Guaranteed stock trust certificates - ~~. . 7,478,250 7,478,250 7,478,250 
Equipment trust obligations -.........--. 57,797 ,000 50,816,000 35,189,000 
Girard Point Storage Co. Ist mtge. 34s- 1,519,000 1,519,000 1,539, 
Mortgages and ground rents payable- -. 195,164 295,164 395,455 
Traffic and car service balances payable. 6,577,236 5,754,829 5,960,327 
Audited accounts and wages payable... 15,626,230 14,969 ,976 14,132,475 
Leased and aff'liated cos. and various 

funds— Deposits... .........-..--.-.- 20,299,861 19,051,808 13,337,315 
Railroad retirement fund contributions. --.------ <A, GeO Sa 
Miscellaneous accounts payable--.-..-.-.-.- 1,750,602 2,319,892 1,736,268 
Interest matured, unpaid............. 1,762,410 1,445.576 402,047 
Dividends matured, unpaid........-.-. , 111,524 97,004 
Funded debt matured, unpaid.......-.- 14,131 14,131 28 571 
Unmatured interest accrued. .......-- 6,199,698 6,065,354 6,142,363 
Unmatured rents accrued.....-..-. pin 5,821,014 6,116,899 6,019,389 

er current liabilities.............-. 66,965 646 437 93, 

Other deferred liabilities...........-... 1,146,232 1,459,844 1,477,432 
2 Da. “asiasedibabedntnnes 16,961,796 17,073,755 20,771,430 
Premium on funded debt........-...--.- 96,397 100,319 104 240 
Accr’d depreciation—Road & equipment 334,759,164 335,652,072 250,502,621 
Reserve for injuries to persons...-.-.-..-..- 3,376,476 3,780,473 3,619,686 
Reserve for loss and damage—Freight - - 1,732,417 1,113,979 561, 
Other unadjusted credits ..........-.- 10,346,956 8,720,257 79,553,312 
Add’ns to prop. through income & surp. 211,708,023 211,397,413 211,344,934 
Funded debt retired thru. inc. & surp-.. 9,379,318 7 ,658 8,885,909 
Sinking fund reserves . . ..-.-.....-- : 430,251 144,054 
Miscellaneous fund reserves.......-.-.-- 86,382,013 82,025,518 79,684,233 
TL 13,167,696 6,583,848 6,583,848 
Profit and loss, balance.........-..--.- 184,532,669 190,248,738 208,620,765 





2,290,391,054 2,282,171,369 2,181,636,897 


Petroleum Corp. of America—Asset Value— 

The compan Eepeste that net asset value on March 31, 1936, was $20.24 
share on 2.000, shares of capital stock outstanding. This com 
with net asset value on Dec. 31, 1935, of $17.11 per share on 2,010,160 
7 pode d = Any net asset value of $10.68 per share on 2,071,360 shares on 

arc : ‘ 


To Retire Stock— 

The stockholders on April 22 will consider reducing the capital of the 
corporation by the retirement of 70,460 shares of capital stock now o 
by the corporation as well as any additional stock that may be acquired 
prior to the meeting date.—V. 142, p. 795. 


Penn Western Gas & Electric Co.—Annual Report 
Year 1935— 


C. I. Crippen, President, says in part: 

Company was organized to effectuate the reorganization of American 
Electcic Power wg under the plan approved Aug. 9, 1935, by the U. 8. 
District Court of Delaware. To that end it issued, on Aug. 19, 1935, 
92,640 shares of common stock and — on the remaining 9,264 shares 
of the authorized common stock at their par value of $12 per share. In 
exchange company received all of the security holdings of the American 
Electric Power Corp., pomepemes principally of: 

98,966 shares (85.3%) of the common stock of Sioux City Gas & Electric 
Co.—the minority interest being owned by lowa Public Service Co. 

174,404 shares (42.3%) of the common stock of Iowa Public Service Co.— 
the — interest being owned by Sioux City Gas & Electric Co. 

224,446 shares (100%) of the class B common stock of Pennsylvania Gas 
& Electric Corp. 

6,000 shares (100%) of the capital stock of American Rys. Corp. 

By Sept. 20, 1935, the expiration date of the stock options, all of the 
9,264 shares under option had been taken up. thus bringing $111,168 cash 
into the company’s treasury and increasing its issued capital stock up to 
the full authorized amount of 101,904 shares. 

Company began its operation as a public utility holding company virtually 
under the shadow of the Public Utility Act of 1935, as that measure became 
effective Aug. 26, 1935. The new law granted a short period in which to 
accomplish voluntary readjustments of capital structure before Dec. 1, 
1935, the date set for ther tration of utility holding companies with the 
Securities and Exchange mmission. During that period company 

ected certain minor adjustments of its security holdings with a view to 
placing itself in a position conveniently to distribute its equity holdings pro 
rata ee | its own stockholders in the event that liquidation at some later 
Cate pow become either necessary or desirable. These adjustments were 
as follows: 

(1) A cash dividend of $74,225 (75 cents per share) received Nov. 25 
1935 on its holdings of 98,966 shares of Sioux Cit as & Electric Co. 
common stock, was reinvested to the extent of $73,450 in the purchase of 
2,938 additional shares of that stock at their par value ($25 per share). 
This increased the holdings of Sioux City Gas & Electric Co. common stock 
to 101,904 shares—a 1-for-1 ratio to company’s own capital stock. 

(2) Company’s holdings of the entire 224,446 class B common shares of 
Pennsylvania Gas & Electric Corp. were reduced to 224,188.8 shares— 
a 2.2-for-1 ratio—by selling to pM bbe Gas & Electric Corp. at a 
nominal price, the 257.2 shares by which the original holdings exceeded 
the desired ratio. 

(3) Company’s holdings cf the entire 6,000 (no par) shares of capital 
stock of the American Rys. Corp. were converted by that subsidiary into 
a wo meee - capital stock in the amount of 101,904 shares (50 cents par)— 
a 1-for-1 ratio. 

Upon advice of counsel and with due regard to the interests of the com- 
pany and its security holders, the directors instructed the officers to file a 
notification of r tration under protest with the SEC, with full reservation 
of all rights of the comapatty and its security holders to contest the con- 
stitutionality of the law. hese instructions were duly carried out and 
a ve a registered holding company under the new law on 

ec. 1, ‘ 

The financial statements which follow include the consolidated income 
account of the present subsidiaries for the two full calendar years 1934 and 
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1935 (divided in the case of the year 1935 as between the eight months 
ending —~ 31 and the four months a Dec. 31—the latter correspond- 
ing approximately to the period within which Penn Western Gas & Electric 
Co. has been in control of the psopertis);.the consolidated earned-surplus 
account for tha four months ended Dec. 31, 1935, and the consolidated 
balance sheet as of Dec. 31, 1935. 

The cash dividend received on company’s holdings of common stock of 
Sioux City Gas & Electric Co. during November, 1935, was paid out of 
the surplus of Sioux City Gas & Electric Co. accumulated prior to com- 
pany’s acquisition of the stock. 


Statement of Consolidated Income (Company and Subsidiaries) 
Year Ended Dec. 31, 1935——— 
y Four Mos, zEighi Mos. z Year 
Total Ended nded Ended 
Dec. 31 °35 Aug. 31 '35 Dec. 31 ‘34 
¥4.o) See $7,851,461 $11,383.199 




















apres pied pane hy -$12,190,831 
Non-oper. revs .—net - . . 277 ,895 199,538 298,872 
Total gross earnings..$12,468,726 $4,417,726 $8,050,999 $11,682,072 
Dt peanbebeteaes 5,321,613 1,883,459 3,438.153 4,626,171 
aintenance.......... 600,961 201,234 399,727 548,215 
Prov. for retire. & deplet. 
en 1,233,225 432,376 800,849 1,083,741 
Prov. for non-productive 
well drilling exps. & 
abandoned leaseholds-. 236,211 80,554 155,657 276,895 
eral taxes......... 859,925 284,246 575,679 800 ,606 
Fed. & State inc. taxes-. 350,691 128,922 1,768 307 ,265 
Net earnings ......-. $3,866,097 $1,406,933 $2,459,163 $4,039,175 
Interest on funded debt. 2,216,335 726,448 1,489,886 2,275,183 
Int. on unfunded debt. - 31,094 10,202 20,891 37, 
Amortiz. of bond disc’t 
OS A ee 119,164 38,976 80,188 121,905 
asnertia. of organiz. exp. 4,139 1,379 2,759 4,139 
Divs. on pref. stock of 
ee ee 1,046,711 348,731 697,980 1,047,920 
a Min. com. stkhidrs. 
int. in net inc. of subs. 216,720 93 ,044 123 ,675 301,085 
: pore $3,634,166 $1,218,784 $2,415,382 $3,788,123 
Less—Int. ; con- 
| i PES OA 1,640 1,202 438 150 
Gs nes menemeiieeeialh $3,632,525 $1,217,581 $2,414,944 $3,787,973 
Net income...-...-... $233,571 $189,351 $44,219 $251,201 
a Represents principally the interest of class A stockholders of Pennsyl- 
vania Gas & Electric Corp. in the net income of that company and its 


subsidiary companies, b on allocating an amount of net income equiva- 
lent to $1.50 per share per annum to such stock plus 50% of all net income 
in excess of such amount. y Statement of consolidated income of Penn 
Western Gas & Electric Co. and subsidiary companies. z Statements of 
combined income of companies the stocks of which were acquired, effective 
Sept. 1, 1935, from the estate of American Electric Power Corp., debtor. 

ote—Expenses of the predecessor company, American Electric Power 
Corp., are not included in the foregoing statement for any of the periods 
indicated. 

Consolidated Balance Sheet Dec. 31 1935 


Assets— Liabdtitties— 
Plant, property, rights, fran- Capital stock (par $12) -..... $1,222,848 
Dn: Gn. 4sddebcesbite a$64,439,221 | Cum. pref. stock of subs--.-.-. 15,356,612 
b Investments. .......----.- 4,929,625) Min. int. in common stock & 
Sinking funds & special deps-. 100,182; . surplus of subs_.......--. 2.274,591 
Bond discounts & exp. in pro- Funded debt of subs.......-. 39,747 ,000 
cess or amortization... 2,330,640 | Deferred liabilities.......-.- 1,224,675 
Prepaid accts. & def. items-- 770,821 | Notes payable. .........-... 60,044 
Cash in banks & on hand_-.-. ,404,738 | Accounts payable.......-.-.- 352,807 
Accounts receivable (net).... 1,242,661) Accrued int. payable (net) -- - 510,428 
Materials and supplies. -...-.. 601,026 | Accrued taxes. .....-.-.-...-.- 1,257,065 
Divs. pay. on pref. stocks... 164,612 
Purch. money oblig., &c-..-- 120,403 
Other current liabilities _-.-.-- 346 


63, 
Res. for retire. & depletion.. 10,375,560 
Res. for possible loss on street 


ry. investment, &c_.._.-.- 1,964,500 
Res. for non-prod. wells, &c-_. 350,703 
Res. for injuries & damages. 390 ,807 
Res. for contingencies... 300 ,000 











Capital surplus.........-..- 857 ,380 
Earned surplus...........-. 133 ,796 
TERR i ctcwcasedéocusouns Sere eenS : “Been cece acdanedocanes $76,818,915 


a After deducting net excess of underlying book values of securities of 
subsidiary companies over cost or value thereof as determined by boards of 
directors of the owning companies, $4,789,837. b At cost or value thereof as 
determined by the board of directors of a subsidiary company which does 
not purport to represent present market or realizable values: Securities of 
Atlantic Ice & Coal Co.—Ist & ref. mtge. 6% sinking fund gold bonds due 
Dec. 1, 1951, principal amount $2,638, , at cost, $2,525,555; Stocks—at 
value as determined by the board of directors of a subsidiary company on 
July 8, 1935, 92,768 shares of class A preference stock, par value $50 per 
share, and 221,656 shares of class B common stock of no par value, together 
valued at $2,000,000; common stock of American Rys. Corp. (100% owner- 
ship) (no value given); agents’ accts., represented principally by preferred 

of subsidiar compere $282,679; other investments, less reserve, 
Dp. . 


$121,389.—V. 141, 
Philadelphia Suburban-Counties Gas & Electric Co. 


—Bonds Called— 

A total of $87,500 Ist & ref. mtge. gold bonds, 444 % series, due May Il, 
1957, have been called for redemption on May 1 at 105 and interest. 
he ay will be made at the Fidelity-Philadelphia Trust Co.—V. 14l, 
p. 


Phoenix Securities Corp.—TJo Vote on Compensation 


Contracts— 
The stockholders will vote at their annual meeting on April 15 on pro- 
d contracts for the employment for one year of Wallace Groves as 
President and Walter S. Mack Jr. as Vice President. The arrangement 
provides for the payment to each, for the year beginning March 1, 1936, of 
a salary of $25,000 and of further compensation of an amount equal to 24% 
of any net profits actually realized by the corporation in the year. 

The employment agreement says it is ‘‘understood and agreed that the 
net asset value of the corporation as of Feb. 29, 1936, as shown by the re- 
port of the corporation as of that date,’’ was $9,122 299. 5 

“If the net asset value of the cor ation,’’ the ment states, ‘‘com- 
puted on a comparative basis, at . 31, 1936, plus the amount of any 
distributions on the common stock of the se Et during the six months 
period ending on that date, is less than $9,122,299, no additional com- 
pensation in respect of the six months’ period ending on that date shall be 
payable hereunder, and similarly, if the net asset value of the corporation 
ov Feb. 28, 1937, plus the amount of any distributions on the common stock 
of the corporation during the twelve months’ period ending on that date 
is less than $9,122,299, no additional compensation in respect of the six 
months’ period ending on such date shall be payable hereunder. 

In explaining the purpose of the new contract, Philip DeRonde, Chair- 
man, said: 

‘‘The directors are glad to be able to report continued progress in the en- 
hancement of the value of the assets of the corporation. The re t shows 
an improvement ip the net asset value of the corporation of 64.10% for the 
year ended Feb. 29, 1936. 

‘‘Work involving the development and practical corryaS out of com- 
plicated reorganization or refinancing plans calls for co derably more 
energy and ingenuity than would be involved in ordinary investment work. 
President Wallace Groves, and Vice President Walter 8. Mack Jr., have 
been very active in this work and their efforts on behalf of the corporation 
have been most successful. For these reasons the board of ctors wishes 


to recommend to the stockholders a special employment arrangement for 
Mr. Groves and Mr. Mack for one year. t 


V. 141, D. 2902 
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Pioneer & Fayette RR.—Reconstruction Loan— 

The Interstate Commerce Commission on March 24 app roved a loan o 
not exceeding $7,000 to the company by the Reconstruction Finance Cor- 
poration to assist it in purchasing a locomotive.—V. 141, p. 932. 


Pittsburgh & Lake Erie RR.—Larnings.— 
936 35 1 


Feb: uary— 1 19 934 1933 
Gross from railway ~~~... $1,528,297 $1,268,750 $1,124,291 $848 ,603 
Net from railway. ....-.- 313,604 »282 149,193 13,531 
Net after rents_........ 363 ,685 302,959 17,143 46,230 

From Jan. 1— 

Gross from railway - ~~... 2.912.042 2,451,566 2,225,507 1,754,176 
Net from railway. .....-. 441,043 443 ,970 265,359 122,01 
Net after rents__......-. 554,944 550,180 399,407 186, 
—V. 142, Pp. 2000. 

Pittsburgh & Shawmut RR.—FEarnings.— 

February— 936 1935 1934 1933 
Gross from railway... $73,318 $61,510 $67 .665 $40 .002 
Net from railway... .. 11,6 7.052 15,621 def959 
Net after rents_........ 8,171 9,012 19,837 671 

From Jan. 1— 

Gross from railway - - ... 123 ,449 122.904 128,894 90,032 
Net from railway------ 16.511 12.694 25.628 det734 
Net after rents. _.....-. 12,981 18,257 35,597 1,005 


—vV. 142, p. 1482. 
Pittsburgh Shawmut & Northern RR.—Earnings.— 











Febaruary— 1936 1935 1934 1933 
Gross from railway_...-. $104,168 $75.978 $93,104 $60,826 
Net from railway. -.--.- 29.326 1.652 20,582 1,909 
Net after rents... ._-.- 18,904 def6 ,209 10,778 def3 ,502 

From Jan. 1— 

Gross from railway . ~~. - 186 ,602 154,068 183,122 137,168 
Net from railway_...... 37,891 4 36,360 12,179 
Net after rents._____.- 19.115 def10,148 17.446 def330 
—vV. 142, D. 1482. 

Pittsburgh & West Virginia Ry.—Earnings.— 
February— 1936 1935 1934 1933 
Gross from railway _.-.-.-.- $277 .516 $233 .515 $219.680 $153,284 
Net from railway...-..- 87.981 69.751 75.723 23 .377 
Net after rents... .. 106,727 79,859 77,091 18,083 

From Jan. 1— 

Gross from railway... 557.994 476,675 410,884 311,775 
Net from railway.-_-.--- 182,705 148,410 132.389 51,915 

et after rents_..... .- 208,218 160,190 136,249 40,109 
a 1 42, Dp. 200 . 

Ponce Electric Co.—Earnings— 

Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings --.-.-.-.-.-.- $29,790 $29,639 $314,140 $329,068 
O Site a. atelaihe dtiisentids 13,584 13,880 174,027 214,460 

aintenance......--.-.- 1,325 1,791 22.422 17 402 
TR tkkccctcueweeened 2,626 2,579 31,000 28,585 

RESETS $12,254 $11,387 $86 689 $68 .619 
eens GREE tocnce.  nnnuen 159 939 1,649 

TR ee Lament $12,254 $11,227 $85,749 $66 .969 
Appropriations for retirement reserve_-.-.---....~.- 30,000 39.166 

erred dividend requirements. ............-.- 25,270 25,528 

Balance for common dividends and surplus- ---. $30,479 $2,274 


—V. 142, p. 1131. 
Porto Rican American Tobacco Co.—To Amend Ctf. 


of Incorporation— 

The stockholders on April 9 will consider amending the certificate of 
incorporatio to provide that the directors of the company shall be annually 
elected for the term of one year. Should such amendment be approved 
by two-thirds interest of each class of stockholders the meeting will be 

journed until after the filing of the certificate of amendment and at the 
or moeas. four directors will be elected for the term of one year. 
—vV. »D. : 


Pressed Steel Car Co.—Pitisburgh Industrialists Support 


Company’s Reorganization Plan— 

Leading industrialists of Pittsburgh have rallied to back the proposed 
co. reorganization plan, and have given it their unqualified endorsement 
and support, believing that it will be of enormous value to the security 
holders of the company, w ili make for the financial and industrial growth of 
the company, and be of great benefit to the OT of Pittsburgh. 

In a letter sent to the trustees of the company, George D. Wick and Walter 
A. Bonitz, 33 prominent officers of leading corporations in the Pittsburgh 
territory, after a careful study of the proposed reorganization plans for the 
company, a the security holders to rally behind the company reorganiza- 
tion plan. hey state in their letter that ‘‘the proposed company plan to 
us is specifically and basicall ent, the ele- 
ments in it which should make for financial and industrial growth of the 
company—a great benefit to the City of Pittsburgh.’’ They further state 
‘that the aid of General American Transportation Corp. in the management 
of the Pressed Steel Car Co. will be of enormous value to the security 
holders of the company.”’ 

The letter, signed by such men as Charles A. Rowan, President, West- 
inghouse Airbrake Co.; A. W. Robertson, Chairman of Board, Westing- 
house Electric & Mfg. Co.; J. T. Tierney, President, The Koppers Co.; 


sound, and has, in our ju 


S. E. Hackett, President, Jones & angina Steel Corp.; J. D. A. Morrow, 
President, Pittsburgh Coal Co.; H. B. ns, Vice-Preajenk’: Pittsburgh 
Plate Glass Co.; J . Lewis, President, Harbison-Walker Refractories Co.; 


Henry M. Reed, President, Standard Sanitary Mfg. Co.; J. E. Nelson, 
Treasurer, Gulf Oil Corp. of Pa.;C. W. Bennett, President, American Sheet 
& Tin Plate Co.; B. F. Fairless, President, Carnegie-Illinois Steel Corp.; 
F. M. Hesse, Vice-President, National Steel Corp.; Fr : 
President, Philadelphia Co. and subsidiaries; C. M. Yohe, Vice-President, 
Pittsburgh & Lake Erie RR.; Geo. T. Ladd, President, United Engineering 
& Foundry Co.; and seven banks in the Pittsburgh district, points out that 
with the difficulties and intricacies of the railroad and railroad supply 
business, Which they know, they believe that the paramount question before 
the security holders of the Pressed Steel Car Co. is management and that 
the solution to that question lies in the consummation of the company plan, 
which provides for a partnership with the General American Transporta- 
tion Corp., Which they characterize as ‘‘careful and outstandingly successful 
in its management in allied fields.’’ . 

The Commissioners of Stowe Township, Pa., the Burgess of McKees 
oe Pa., and Dr. Warren M. Persons, have also endorsed the company 
plan. . 

This unusual announcement made jointly by three committees represent- 
ing the company’s cumul. pref. s olders, holders of the 5% conv. 
bonds, and common stockholders, is now being sent to all the security 
holders. Hunter 8S. Marston is Chairman of the Pressed Steel Car Co. 7% 
cumul. pref. stock protective committee; Charles Hayden is Chairman of the 
deposit committee for wae 5% conv. gold bonds of Pressed Steel Car Co.; 
Arthur W. Loasby and ©. A. Painter are members of the protective com- 
mittee for the common stock of Pressed Steel Car Co. Kuhn, Loeb & Co. 
are reorganization Managers. 


$500,000 Loan Approved— 

Federal Judge R. M. Gibson on March 30 authorized the trustees to 
issue an additional $500,000 in certificates of indebtedness for operating 
expenses. Issuance of $2,000,000 in certificates was approved about two 
months ago. The trustees said the company has contracts in excess of 
$8,000, for railroad cars and equipment.—V. 142, p. 2001. 


Properties Realization Corp.—Removed from Listing 


and Registration— 


The New York Curb Exchange has removed from listing and registration 
the voting trust certificates for cayital stock, 33 1-3c. par.—V. 142, p. 2001. 


Propper-McCallum Hosiery Co., Inc.—New Directors— 
At the adjourned annual masting of stockholders held March 24, Harry 
Robinson, Clarke W. Tobin and Ernest M. Torbet were elected directors. 
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Due 1954 
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YARNALL & CO. 
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Philadelphia 
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ves him, 
common 


Stockholders approved also the contract with Mr. Tobin which 
as Sales Manager, the right to purchase 30,000 shares of unissu 
stock under certain conditions.—V. 142, p. 2001. 
Public Service Co. of New Hampshire—Larnings— 
{[Incl. Manchester Street Ry.] 
Period End. Feb. 29— i a ech 1936—12 mT .—1935 











Gross oper. revenues... $420,975 $431,036 $4,936,780 $5,052,599 
Exps. & depreciation - - - 200 ,503 187,636 2,353,446 2'346.939 
Taxes, incl. Fed. inc. tax 66,016 74,180 "767.027 847 ,913 
Net oper. income.... $154,456 $169,220 $1,816,307 $1,857,747 
Non-oper. inc.—net_-.--. 1,870 1,724 37 ,467 43,811 
Gross income. ......- $156,326 $170,944 $1,853,774 $1,901,558 
PEs +60» onees 72,578 70,006 906,730 837 ,048 
Net income........- $83 ,748 $100,938 $947,044 $1,064,510 
wh? rh ee 45,360 45,400 544,232 544,004 


Puget Sound Power & Light Co. (& Subs.)—Larnings 
Period End. Jan. 31— 1936—Month—1935 1936—12 Mos.—1935 
earnings 














Gross earnings. -~-~-.---.- $1,261,893 $1,215,023 $13. 898,720 $13,276,070 
O RG a: shen eahen — ‘446, (517 451 374 5,394 (035 5,024,778 
aintemance........-.- 65,922 73,310 82,260 6 
PEbuscbecencvcence 175,778 175,498 1,758,573 1,909,792 

DD. nan,acpoenene $573,674 $514,839 $5,963,850 $5,603,881 
Inc. from other sources. . 34,821 34,733 416,888 416,800 
En oc ckdueusece $608 ,495 $549 573 a 380,738 $6,020,681 
Interest & amortization _ 318,339 322,941 5, 639 3,929,196 
ee $290 ,156 $226 631 = 525,098 $2,091,484 
Appropriations for retirement reserve. -~--.......- 1] (367 896 1,357,371 

Prior preference dividend requirements--~.-..-.-.-.- ; } 
Preferred dividend requirements_.-..........-.-.- 1,583,970 1,583,970 
$976,767 $1,399,856 


Deficit for common dividends and surplus- - - -- 
—V. 142, p.1655. 


Railway Express Agency, Inc.—Larnings— 





Month of January— 1936 1935 
nh... eam nen eee nema’ $10,453,623 $9,834,958 
Cn CED . a's wencadddcwecbncccuceceae 7,114,013 6,557,540 
Dt Ce inchnkdnascedibpaneascowcsoesane 195,671 134,196 
Interest and discount on funded debt... ..-- 144,353 145,278 
Gn... CU nse ebtenboocccameosbod 6, 1,575 

Rail transp. rev. (payments to rail and other car- 

riers—express privileges) .............-..-. $2,993,496 $2,996,369 


New Directors— 

Walter 8. Franklin on March 26 asked the Interstate Commerce Commis- 
sion for authority to serve as a director of this company 

D. W. Scandrett, Vice-President of the Northern Pacific Ry., has been 
authorized by the Interstate Commerce Commission to serve as ‘a director 
of this company.—V. 142, p. 1655. 


Raritan River RR.—New Director— 

George M. Shriver, Senior Vice-President of the Baltimore & Ohio RR., 
has been authorized by the Interstate Commerce Commission to be a 
director of this company.—V. 129, p. "3532. 


Reading Co.—Promotion— 

Edward W. Scheer, President of this company, announced the appoint- 
ment of William W. "Rhoads, formerly assistant to the Vice-President in 
charge of o tion and maintenance, to the position of Assistant to Prasi- 
dent.—V. 142, p. 2170. 


Reo Motor Car Co. (& Subs.)—Larnings— 
Consolidated Income Account for Calendar Years 














1935 1934 1933 1932 

iss $16,135,552 $13. 836,299 $10,259,660 $9, ,330 
a 13,312,492 11,820,566 8. 722 = 8,579,221 
Sell., gen. &adm.exp... 2,299,034 2,368,318 2,317,576 2,545,385 

Operating loss . . . _.. . prof$524026 $352,585 $853,637 $2,028,277 
Other income --...-.-.-- 71,709 191,289 172,085 , 
Interest received (net) _- 39,901 67 354 103 ,865 212,457 

te ta a sk -- -peotecsonrs $93 ,941 $577,686 $1,760,022 
Depreciation __..._-__- 407,159 444,625 ‘901 1,706 
Tool amortization... - 446 ‘376 457,241 468,354 217, 209 

a AE I A $219,860 $958,341 $1,490,666 $2,878,938 
Previous earned surplus- def3132, 022def2,153,572 422,656 3,304,882 
Sun ee rs eee ee 370 
eo ee eel I: or niente ie 

Total deficit......... $3,351,882 $3,111,913 $1,055,047sur$426,314 
Dividends ie ace uum, glare: one © i 
rakes | ees 25 
OE I et Rae Tae aaa 1,835 
Inc. taxes foreign corp-- 26,103 20,110 ,513 1,813 
Prov. for loss on deposit 

SR ES re FF eee es 





Total earned deficit.. $3,377,985 $3,132,022 $2,153,572 sur$422,656 
Consolidated Balance Sheet Dec. 31 








1935 1934 1935 1934 
Assets— $ $ Liabilities— ~ $ 
Cash on hand and Accounts payable. 1,085,504 657,764 
Pe C4 waiaits 711,629 1,592,454) Notes payable.... 500,000 }#---.--. 
Dratte outstand’g, Accrued payroll... 144,368 117,022 
sight and ome hs 57,909 68 DOT tT, + 6's cdbbace 133,660 129,392 
Net receivables... 848,521 763,327 | Res. for conting., 
Claims upon closed commit. & misc. 403,662 392,223 
eh EC y775,891 772,289 | Miscell. payable... 175,206 201,384 
Marketable secs.. 696,656 834,870 | Deferred credits. . 29,551 27,157 
Recs. due from U. Capital stock... 9,000,000 9,000,000 
s. es Cig a rr ar Ed on atin tnenin 3,377,985 3,132,022 
Inventories... .-.. 4,363,549 3,905,213 | Capital surplus... 4. ,871,815 4,871,815 
Land contr. & misc. 
accounts.....-.. 276,966 311,327 
x Total fixed assets 3,636,401 3,892,878 
Deferred charges... 131,249 40,840 
pn cinbinin 12,965,780 12,264,735 I tein mameaiid 12,965,780 12,264,735 





x After de erry of $5,741,080 in 1935 and $5,473,863 in 1934. 
y iaaaees $378 
p. 


,165 dividend declared subsequent to Dec. 31, 1935.—V. 142, 


Chronicle 


April 4 1936 


Railway Equipment & Realty Co., Ltd.—New Bond 


Issue— 


The company has filed a 
Exchange Commission under t 
4%% equipment mo 
are to off notes, 


istration statement with the Securities and 
e Securities Act of 1933 covering $3,500,000 

1, due 1946. 
also for capital expenditures including $600,000 


from sale of issue 


pay 
alterations and additions to interurban electric railway passenger equip- 


ment and $200, 


buildings and storage facilities. 


Underwriters include Blyth & Co., Inc., Dean Witter & Co. 
Cavalier & Co., Weeden & Co. and J. " Bart 


for construction and equipment of motor coach shop 


William 


h & Co. Amounts to ‘be under- 


written by each will be disclosed by amendment.—V. 140, p. 4412. 


Republic Natural Gas Co. (Del.)—0Oil Development— 
W. H. Wildes, President, in his remarks to stockholders co\ ering opera- 
tions for the six months ended Dec. 31, 1935, stated: 


“The com 
m ofo 
y the six mont 


j= ee of new acrea 
ds — operations. 


y shortly after reorganization entered upon a conservative 
1 develo ment and the increase in the book value of properties 
ended Dec. 31, 1935, is largely accounted for by 

= cost of drilling five wells on acreage owned as of 
favorably situated with respect to 
he drilling of these wells has resulted in an in- 


ly 1, 1935, and in the 
to its present 


aa in the allowable production of approximately 12,000 barrels of oil 


per month."’ 
The com 


y is successor 
plan dated May 15, 1935 (outlined | in V. 


statement was given in last week's 


to Republic Gas Corp 


per reorganization 
141, p. 533). The financial 
Chroniclw,’’ p. 2171. 


Richfield Oil Co. of Calif.—Harnings— 
{Including Wholly Owned Subsidiaries] 


-_---- 


Pe 
Profit before deple., deprec., 
properti 


es, 
Depletion on producing properties - - - - 
Depreciation on other properties. - - -- 


on properties abandoned or scld 


Loss 
Net profit of Richfield Oil Corp. of New York to 
April 30 1935 (date of sale May 14 1935)-.....--- 


Loss 
Interest accrued from Jan. 15 1931 cn obligations 


coecescusce 2,4 
3 


15'31 to 
Year 1935 “ 31 °35 


$1,567, x34 $13, 199,679 
nevenenece - 1,305, 9,868,423 
00 73 12,471,915 


loss on abandoned 


5.868 1,089,008 
$2,174,843 $10,229,668 
31,410loss2 ,577 ,368 


$2,143,433 $12,807,036 








of Richfield Oil Co. of Calif. and Pan Ameri- 


can Petroleum Co.: 


re weeee Petroleum Co. bonds (to Mar. 4 


Purchase money obli 
Income from forfei 


I. di nn 


637,154 
17,335 237 ,466 
819,108 


Discount on Pan American Petroleum Co. bonds 


_ Cri72, 785 
$2, 160, 769 $14, 327,979 





Consolidated Statement of Assets and Liabilities as at Dec. 31 


DPE naobcdteh boo btncd’ dust 
Loss for the period..............- 
1935 1934 

Assets— $ ~ 
Cash in banks & on 

Satna ata at 4,138,459 3,844,116 
2 Notes receivable 309,492 230,925 
y Customers’ accts. 

receivable..... 1,417,054 2,858,344 
Officers & empl. 

accts. receiv - - .- 21,523 20,334 
z Miscell. accounts 

receivable... _.. 423,570 428,795 
Inventories... .-- 6,526,956 8,310,081 
Mat’ls & supplies. 903,735 942 656 


Olpe? Garrens.... Gite i cccsses 
Sink. & released 

property funds. 38,265 28.015 
Oth. special funds 

& deposits... .- 41,400 42,592 
Impounded funds. -...... 45,593 
Inv. in & adv. to 

contr. COS... . 2,336,628 3,231,701 
b Misc. inv. & long 

term receivs. (less 

res., $125,826)... 581,356 684,906 
Claim for refund 

pee, ee. O28. . nencce 230,189 
a Capital assets. ..34,490,178 42,221,416 
Deferred charges.. 990,065 1,040,592 








1935 1934 
Liabiltties— $ $ 
Liabils. to receiver: 
pees i esceec 62,421 
Accts. pay., accr 
taxes, &c.... 3,581,800 3,989,725 


Purch. coniract 
liab. of wholly 
owned Cos... 

Deferred credits 

Prior to rec. liabils.: 
Richfield Olu Co. 
of Calif.: 
Ist mtge.bds., 
6%, 1944. 24, 981,000 24,981,000 
Accr. int. there 


1,287,921 2,276,786 
14,827 42,019 


on to Jan. 14 

ae 308 ,099 308 ,099 
Pur.moneyob §-_..... 896 ,37 
Accts. monn te 926,574 16,988,279 
Due to con- 

trolled co... 1,183,148 1,246,205 


Pan Amer. Petr. 
Ist mtge. 6% 
bonds 


9,145,400 9,145,400 
Accr. int. there- 


| TA 684,439 684,439 
Res. for 

Govt. claim ...... 9,253,053 
Accts. payable 365,376 251,806 


7% pref. stock.... 9,997,500 9,997,500 
Common (2,061,257 
_ no par out 





tanding) ...... 51,531,439 51,531,439 

Deduct deficit . ...67,350,968 67,494,289 

EG, iso es. asacinasid 52,656,556 64,160,256 » SAGER EA 52,656,556 64,160,256 

x Less renee ven of $70 eis t _ yt and $122,533 in 1934. y After reserve 
£'$399, 293 n 1935 and $3 in 1934. z After reserve of $74,893 in 
1935 and S102, 487 in Tt - Tho eserve for depletion and depreciation 
of $21,384,312in 1935 one 519. 718, 159 in 1934. b After reserve of $129,455 


in 1935 $125. 826 in 


Note—Contingent abilities are not included in this statement. 


Sale Date Postponed— 


The date -' sale of the properties of the com 
postponed by Federal 


leum Co 


y and Pan American Petro- 
udge William P. James from 


March 31 to 0 April 30. Hearing on upset price has been adjourned to April 25 


—vV. 142, 


Richmond Insurance Co. of N. Y.—Exzira Dividend— 
The directors have declared an extra dividend of 5 cents per share iu 


addition to the ede ry qeartenty distribution of 10 cents 
5, b payaple Ma 
Like payments dane made on 1, last; 
pore with an extra of 25 ents 
and extras - 443 cents per share distribut 


common stock, par $ 
1935, and com 
—V. 142, 


per share on the 
2 * holders of record April 10. 
1, Aug. 1, May 1 and Feb. 1, 
‘share paid on Aug. 1, 1934 
on May 1 and Feb. 1, 1934. 


Mats Gas & Electric Corp.—Bonds Called— 


All of the outstanding 5% consol. mtge. 


of the Rochester Ry. & 
called for redempt on on 
be made at the Securit 
at the Bankers Trust 


gold bonds due July 1 1954 


ht. Co. (former name al this company) have been 
uly 1 next at 110 and interest. 
Ray Co. of Rochester, 

16 Wall 8t., 


ayment will 
Rochester, N. Y., or 
New York City. The bonds 


may be presented any aleaa, after April 1 for redemption July 1, and will 
rent a full redemption price including July 1 interest.—V. 142, p. 1134. 


Rockland Light & Power Co.—Bonds Called— 
The company has called for redemption on May 1 all of its $5,700,000 


lst ref. mtge. 4 
accrued 


outanss 
of 105 a 


6 
interest. ) Be - 


nds, series A, due 1958, at a price 


will be made at the corporate 


trust department of Bankers Trust Co. in New York de 141, p. 2445. 


Roxy Theatres Corp.—All Tazes Paid— 
All past due taxes and Pe . enalties, as well as current bases, have been paid 
, a. 


to the City of New Le iy 
informed Federal Ju 

A check for $45,66 
covered all the remaining 


he 1¢ corporation, Howard 8 


, trustee, 
affey on March 24. 


Fe. "ta the A aged of the City on that date 
arrears for 1 


Since Mr. Cullman was appointed receiver of the theatre on Dec. 15. 
1932, the theatre has paid the City for taxes and penalties, the sum_of 


$462.261.—V. 140, p. 




















Volume 142 Financial 
Rossia Insurance Co. of America—LZarnings— 

Calendar Years— 1935 1934 1933 1932 
Surplus brought forward $1,706,509 $1,352,632 $2,097,912 $3,119,921 
Prem. res. from prev. yr. 2 663, , 390 864,245,940 
Premiums written. . ~~. -~ 3,976,163 3 793, ‘292 3,109,349 3,743,129 
Loss res. from prev. arene 727,791 488 '599 802,601 939 ,640 
Int. and rents earned... 222,899 2,017 279,433 369,767 
Gain from investments. - 474,376 356 ‘476 cai. el 
Decrease in OGRE FEB"VEB «ss ccweee ll lcecccs 245,013 595,815 
Conting. res. released by 

security appreciation — nee Ahmeecese — sesene ... pees 

$9,829,948 $8,902,571 $9,554,700 $13,014,214 

Disbursements— 

Ce acaacenons $1,474,629 1,406,405 1,145,930 #£1,476,471 
[t,o ses,cekees 2.020 ,532 1,872,178 1,954,616 3,087,105 
Loss reserve........... 715,2 27,791 85, 802,601 
a reserve....... 2,825,230 : ° 2,523,555 3,020,390 

| PCE ES IS 88, ; 79,882 491,016 
Dividends SRE Peddeces / ae > eanune > ¢hnbee 

Dita. anguinebetieee ae )h0Ul eee - . > deeekee- - ~ weneee 
Deduction due to over 

90-day balances... ..- 8 RR ee eee 
endian * thee | sheeee 11,036 2,696 
Reduction in aon value 

tt Pinos 8 metas seein Maas.  » é&ebees 

from y nnn ote 

profit and lossitems.. -..-... 2.293 1,299,835 2,036,020 

Pin .cateanectea 2,131,331 $1,706,509 $1,352,632 $2,097,912 


Comparative Balance Sheet Dec. 31 











Assets— 1935 1934 Liabilittes— 1935 1934 
Ged. 4 detinminiendih $797,823 $1,080,527 | Premium reserve. _.$2,825,231 $2,663,560 
Bonds & mortgages 2,366,209 ,077,901 | Reserve for losses. 715,242 727,791 
TEE 2.664,125 2.192.340 All other liabilities 147,500 139,200 
Funds held by cec- Reserve for con- 

SE he 378,923 331,391 tingencies.. ... Seon 58,649 
Balanced due from DL wpesskainaal 1 500, 000. i, ,000 

com panies... .. 654,617 641,364 | Surplus.........-. 2,131,331 1,706,509 
Accrued interest... 29,387 31,108 
Real estate.....-.. 428,217 435,717 
Ger Geeeesteace  candeoo 5,356 

Dl vbwownocd $7,319,303 $6,795,709 Wicd’. eens $7,319,303 $6,795,709 
—V. 142, p. 1830. 

ane RR.—ELarnings .— 
1936 1935 1934 1933 
1 railway..... $249,069 $238,490 af 399 a tf 969 
Noe from railway... - def7 ,6 1,361 1,966 1,850 
Net after rents.......- def17,529 def13,790 deft ,882 re ,030 
From Jan. 1— 
Gross from railway... 489,828 490 456 509.685 482,526 
Net from railway... ~~ def29,.887 def23,608 def4 ,446 18,100 
Net after rents.......- def48,735 def52,025 def34,483 def786 
—V. 142, D. 2171. 

Safeway Stores, Inc.—Sales— 

4 Weeks Ended— 1936 1935 1934 1933 
MAE, daiithnabintiebind $23,106,110 $18,842, one $18. 486,586 $14. 995,855 
 " Sree 23. 470.722 20,281,505 17,508,289 15,375,857 
PO CE tbs cbdns ctdee 4.776.706 20.770, ret 17,810,088 15,885,573 

The company had 3,387 stores in operation on March 21, 1936, as against 


3,256 a year ago.—V. 142, p. 2002. 
St. Joseph Ry., Light, Heat & Power Co.—Larnings— 



































Years Ended Sept. 30— 1935 1934 
Gross operating revenue. ...............------. $2,564,242 $2,435,705 
Operation and maintenance expense. -.-........-.- 1,588,152 1,476,488 

Net operating revenue... ..............-----. $976,089 $959,217 
Gh 0 nt aenenamannncoananeiem 1,9 9,763 

Total operating revenue. ...............-.--. $978,070 $968,980 
incon coenehaeenconncane 366,350 366,350 
Amortization of bond discount and expense- ------ 14,878 14,878 
Interest on other debt. -.-.--....---------------- : ‘ 
Federal and State taxes on bond interest. -.-.....-.-.- 2,504 2,395 
Provision for loss on balancesin closed banks...... ------ r 
Interest capitalized on construction. .........-.-- Cr319 Cr116 

Net income before Federal income tax & provi- 

sion for replacements, &c.............-..--- $583 ,012 $576,185 
Avpcopeetion ht replacements 2o2222>c22aa-- 216.000 248.508 
ppropriation for replacements. .............--- : ‘ 
Amertiontion of 3 Oo me railway property, 

as authorized by P. 8S. Commission of State of 

BE cthcc cd ccsceectiubnecésnocsuesenseee 15,700 7,850 

SR EAERG. .cncedcenctatiddeonoedaqdssedion $289,812 $294,335 
PEGE GEe wo coccccccasceveseusenessseon 978,105 942,311 
Reduction of of liability for tokens outstanding in 

RRO GE PEO dc ce wcncettcsadaccbdseosonece = 8  seeeee 6,000 

OEE. o ccanncnnmecccepe<esnneetonee oi .267,917 $1,242,646 
Amount charged to surplus re-acquisition Buchana 

County Power Transmission Co........------. ------ 79,117 
Additional Federal and State income in stidalinies dette 2,270 2,423 
Preferred stock Gividends........cccccccecncesee 78,000 78,000 
Common stock dividends. ..........-.-.-..-.----- 280,000 105,¢ 

DENS BIG. Bisa Sed cccdccsttosccosescuton $907 ,647 $978,106 

Balance Sheet Sept. 30 
1935 1934 1935 1934 
Assets— a $ 3 $ 
Pub. wo? 5% cum.pref.stk. 1,560,000 1,560,000 
props. (includ.) Com.stk.($100par) 3,500,000 3,500,000 
intangibles) - . ..15, ts 959 15,353,352 | Funded debt - - - - 7,327,000 7,327,000 
Mise. investments 17,355 61,992 | Purch. price of prop 
Sink. fund assets- . 187 187] payable in ann 
Special cash deps-. - 1,375 1,275; installments. .--.-. 16,000 18,000 
Cash in banks & on Notes pay. (banks) 50,000 50,000 
Oe ee i de 111,309 95,372 | Notes pay. (others) 10,060 51,652 
Consumers’ accts Accounts payable - 65,252 78,470 
receivable... ..-. 194,744 185,688; Wages & salaries 
Mdse. accountsrec 231,189 196,720} payable...-.-.-.- ee eit 
Other notes & accts Current acct. with 
receivable-.-...-. 4,100 8,476; fiscalagent...-- 8,465 3,748 
Current acct. wit Current acct. with 
affiliated co... 1,018 2,612 ted cos... 23,152 25,878 
Interest accrued.. -...... 3} Accrued int. on 
Materials, supplies funded debt.... 133,254 133,254 
& merchan -- 108,972 100,708 | Accrued int., taxes 


& other accounts 78,708 72,261 
29,254 Div. pay. on pref. 


Service P. & L. 











Co. (parent co.) 3,328 S001” Ciivoccccocucs 52,777 36,135 
Balances in closed Notes pay. (not 
banks & restrict. current) ....... 16,110 24,015 
deposits. ...... 237 281 | Consumers’ line ex 
Notes & accts. rec. tension & other 
(Personnel) ._... 5,516 3,288 deps.(refundable) 43,903 43,802 
Deferred charges... 813,997 869,654 | Unredeemed tickets 12,194 12,141 
Reserves......-.- 2,340,393 2,175,060 
Spec. surp. reserve 800, 800, 
I 907 ,647 978,106 
oie ee 16,985,488 16,909,063 son oan dn tt 16,985,488 16,909,063 


—vV. 140, Dp. 3402. 
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Saguenay Power Co., Ltd.—Registration Filed— 


The company has filed a registration statement with the Securities and 
Exchange x" cove 0, 4% t mortgage bon <n 
series A and B, 5,000,000 serial debentures, maturi 


maturing 1 
June 15, 1937, to June 15. ate at nterest varying between 2% %, and 1% , 
and $5,000,000 5% % 


It is expected part o the levee will be offered in Canada .—V. 141, p. 1782. 
St. Louis Brownsville & Mexico Ry.—forasngs. — 

February— 1936 1935 1934 933 
Gross from railway ---.. $581,184 $447 ,261 $425,882 $388,989 
Net from railway... 202 ,608 164,061 169,366 147,344 
Net after rents........ 123,864 99,135 99,2 81,377 

From Jan. 1— 

Gross fromrailway..-.. 1,135,986 985,299 850,060 817,631 
an from = sletintniliatal 416,385 403 ,156 349,958 342 791 
Sl mimemetents 271,851 261,905 222,454 207 ,336 

St. outst Francisco Ry.—Earnings.— 

February— 1936 1935 1934 19 
Gross from railway -_-..- $3,362,368 $2,852,988 $3,077,243 $2,763,090 
Net from railway... . 554 196,208 61 8,87 330,015 
N S om! — an ae 198,829 def35,949 298,834 def57 7,743 

rom Jan. 1— 
Gross from railway... . 7,016,212 5,879,798 6,473,090 5,714,083 
Net from railway... 1,018,101 353,360 1,342,794 yl 
Net after rents. _....... 616,440 def122,267 707,118  def41,951 


—V. 142, p. 2171. 
St. Louis-San Francisco & Temas Ry.— Sornengs. — 


February— 1936 1933 
Gross from railway. ~~... $83 372 $62 ,086 $84,279 $59,415 
iJet from railway... - def24,024 f23, def25,073 

oe ee poate te id def58, '862 def50.450 def29,.447 def56,173 

rom Jan. 1— 
Gross from railway - ~~... 173,830 127,649 158,117 135,58 
Net from railway... def45,209 def50,180 def 12.952  def4l »743 
my ey rots arceon def115,087 def106, 143 def73,259 def10l, 814 
—VvV. ~~ ™ 


St. Louis Southwestern Ry. Lines—Larnings— 


Period End. Feb. 29— 1936—Month—1935 1936—2 Mos.—1935 
Railway oper. revenues. $1,457,488 $1,214 ath: $2,833,452 $2,460,136 
Net rev. from ry. opers-. - 495,513 388,1 24 764 079 
Net ry. oper. income. --- 263,425 180,169 470,496 389, 
Non-oper. income. ---..- d 5,669 12 775 11,436 











Gross income- ------- $269,523 $185,838 $483,272 $400,480 
Deductions... .....---- 385,703 253,920 644 302 522,311 
Net deficit. -~-.--..-- $116,180 $68,081 $161,029 $121,830 


—V. 142, p. 2171. 


Saks Realty Corp.—To Redeem Scrip Certificates— 

Holders of scrip certificates, series of 1933, 1934 and 1935, are 
notified that a dividend having been declared upon the preferred stock o 
G Brothers, Inc., owner of all of the capital stock of the Saks Realty 
Corp., all scrip certificates heretofore issued have become due and are y- 


able upon surrender of — scrip at the office of Lehman Brothers, New 
York City. Bearers of scrip certificates are entitled to receive pay- 
ment only out of the funds deposited with Lehman Brothers for such 


payment, without interest, and have no lh rights or claims in respect 
thereof against the corporation.—V. 142, p. 136. 


Salt Creek Consolidated Oil Co.—Removed from 


Unlisted Trading— 
The New York Curb Exchange has removed from unlisted trading privi- 
leges the capital stock, $1 par.—V. 142, p. 2002. 


San Antonio Uvalde & Gulf Lies .—Earnings.— 


February— 1934 1933 
Gross froma rafiway =enen $108219 338 3°391 slit 411 $55,806 
Net from railway _.... 28,978 def3 627 50,17 7,416 
ne aw roms Si nat ules adie def1,211  def27,505 22 (975 def18 057 

rom Jan. 1— 
Gross from railway - ~~. - 218,468 137 ,672 209 567 127,177 
Net from railway... 66,7 7,389 86,327 24,645 
Net after rents_....... 2,425  def41,817 33,506 §  def29,497 
—vV. 142, Dp. 1656. 

San Diego Water Supply Co.—Bonds Called— 

A total of $37,000 Ist ipulon 5% s. f. gold bonds, due Nov. 1955, 
have been called for redem . n on °May 1 at 102 and interest. etka 
will be made at the Union & Trust Co. of Los A ee 10 < oh 

y — 


og Ad at the Guaranty —s “0 of New York, N. 

p. ‘ 
Savannah Electric & Power Co.—LEarnings— 

1936—Month—1935 1936—12 Mos.—1935 








Period End. Jan.31— 
Gross earnings -----.--- $165,463 $160,481 $1,838,370 $1,774,904 
O ae al 63,797 58,37 7 4, ‘659,071 
aintenance......---.- 10,946 9, 115,831 107 ,965 
yA i ta a ety lang nl Lod 18,208 17,370 199,395 206 ,586 
ik ea $72,511 $75, 74 aS" 859 
~~ = amortization — 31,414 33,119 409,779 __ 397,176 ‘176 
le ll lal $41,096 $42,467 $399. 079 ~ $404,108 105 
ADE specpani for retirement reserve. ........-... 154,1 150.000 
re dividend requirements.............-.- 149,114 149,114 
erred dividend requirements.............-.-.. 60,000 60,000 
Balance for common dividends & surplus. ------ $35,798 $44,990 
—vV. 42, p. 1134. 


Savage Arms Corp. (& igen ramtany "4 

















Calendar Years— 1935 1934 93 

Tn. + civéeoocnde seu $293 ,838 $175,821 ye 309 10ss8145.847 
Denreciation £38 SES SEE Se 121,470 120,462 121,882 13 

Operati a $172,368 $55. 359 loss$117 ,293 loss$276 
Other ee dis be le tiaiew 3,140 776 8, '978 7 

Total profit.....<<c<- $175,507 $61, 135 loss$108,315 loss$269,569 
Other deductions_-....- 6,610 3,184 13 ,060 21,779 
Federal and State taxes. 30,849 30, 484 yl4, 950 y17,090 
Provision for slow mov- 

ing inventories... RRR es ae ee: <> Same 
Prov. for contingencies _ re i aS ee 
ee Ge eee «cede << cetdene => sebelieie 40,934 

SEK. cdacbascee $101,549 $27 ,468 loss$236 326 enene ee 374 
GR i emeee | ees eine | Lae 

IE... Lcd wdinaime $101,549 $27 468 def$236,326 def$352,060 
Shs. com. stock (no par) 167,715 167.715 167 "715 167 re 
Earned per share. ..-.-.. $0.54 $0.10 Nil 


x After deducting all expenses incident to operations, including those 








pepe A repairs and maintenance of plants and ordinary taxes. y State 
xes only. 
ee Balance Sheet Dec. 31 

Assets— 1935 1934 LAabtlittes— 1935 1934 
x Fixed assets....$3,776,355 $3,824,626 | 2d pref. stock.... $100,600 $179,100 
Patents, goodwill, y Common stock.. 3,354,300 3,354,300 

0 RTS LS Te 1 1} Earned surplus... 551,705 421,285 
6 FEEDS WS 416,155 537,678 | Capital surplus... 1,687,479 1,648,229 
Accts. receivable... 154,607 162,022 | Accts. payable--.-.- 32,421 38,871 
Inventories... - ~- 1,452,695 1,289,628] Accrued items. .-_. 33,247 41,665 
Deferred assets... 20,785 18,496 | Prepay. & reserves 60,845 149,000 

OEE nice: wie cit $5,820,598 $5,832,450; Total......-..- $5,820,598 $5,832,450 





x After deducting $5,395,070 ($5, 276, 541 in 1934) for depreciation and 
including investment in J. Represented by 167,715 shares 
of common stock (no par) pak» 142, rd 708. 
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Schenley Distillers Corp.—Annual Statement— 
Harold Jacobi, President, says in part: 
In December 1935 company, with the approval of its stockholders, sold 
an issue of $15,000,000 544% cumulative preferred s From the pro- 
received pany was enabled to pay off its then existi bank 
loans and was also 0 pineod in a more favorable position to continue and carry 
out its program of increasing its inventories of maturing whiskey and 
~ roving and enlarging its manufacturing and warehousing facilities. 
oe net proceeds received, after deducting underwriting costs and ex- 
ageres ated $14,302,478. This amount together with the net 
cernings or e year (before depreciation and other non-cash charges) 
made available during the year funds in the amount of $22,768,642, which 
were used for 


SD 6D SERED... 6 bea vcinn ce chk depeanccasncossétiid $12,565,860 
Additions to plants, equipment and properties............... 2,534,644 
Increase in outstanding accounts receivable_.............-... 2,768,653 


Increase in cash in banks and on hand......-.---....-.-...--.. ; 
Increase and(or) decrease in sundry assets and liabilities (net) _- 79,097 


Approximately 90% of these funds are reflected in the increase in current 


Notwithstanding company’s strong cash position, it is still the judgment 
of officers, con in by directors, that the time to to begin the payment 
of dividends on common stock has not yet ved. 

m The company acquired during the past year New England Distilling Co., 
located at Covington, Ky. 

As at Dec. 31 1935, company owned and held in bonded warehouses a 
total of about 34, 613,280 proof gallons of whiskey. 


Consolidated Income Account for Calendar Years 


1935 1934 
Boles, oa less returns, allowances, discounts, provision 
Pa. floor tax on mdse. sold & delivered, nti * © 045,936 $40,275,470 

















Cost DRI «5c ng Verena piternamieteaiealan 44,537,294 24 ,619,819 
re OR GO0e8.. . . on ancesnsesegonsenoue $18,508 .642 $15, 655,650 
Storage, bottling and miscell. income and profits- - 334,348 140,126 
ie athe ciate. che 
s u . Vv ng, 

and general expenses ROLLE GS SAS OS SEIS Ea 8,733,649 6,411,561 
ee a ow cw kenebbbnmesbbioed $10,109,341 $9. 384,215 
GR SE... ccbeoodecapepecosceantséquceseus 74 # 1,025,420 
Prov. for Fed. inc. cap. stock & excess profits taxes 1 396.198 1,387,834 
‘(TD BP BOB cc ccccccwcdtcovdccdscesosboe $8,035. $6,970,960 
UU eS ae er 12,179, 786 3,522,307 
Credit arising from settlement of insurance claims 1.686.517 


on whiskey destroyed by fire (net)..........-- 
iscellaneous charges...........-..--------- yDr .6,055,000 


DD, BIGGS Behn cocesdooeoanenrensoans $14,160, eH $12,179.785 
Earns. per sh. on 1,050,000 shs. capital stk. (par $5) $7.65 $6.63 
x After deducting $389,196 charged to surplus in respect of credit arisi wo 
from whiskey destroyed by fire. y Amount of earned surplus appropria 
pe at Sept. 30 1935 for ance of controverted claim of the Commonwealth 
Pennsylvania for floor tax and interest accrued from Jan. 1 1935, of 











$6. 450,000 less woo met 2 of reserve restored to earned surplus, re resenting 
amounts ent to floor tax recorded as a current liability uring the 
three months ending Dec. 31 1935, less additional interest accrued of 
$395.000, balance (as above) $6,055, 000. 
Note—Depreciation provided during 1935 amounted to $305,280 (1934, 
$266,755). 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ $ 
Cash in bank, in 5%% pref. stock..15,000,000 #£-..... 
trans. & on hand 6,386,767 1,566,380} Common stock... 5,250,000 5,250,000 
x Notes & accounts Notes pay. to bks. ...... 1,500, 
receivable... . 8,636,662 5,868,007} Loans & accepts. 
Inventories. - - - . - 25,630,798 13,064,937 payable..-..--.- 2,234,995 137,188 
y Invests. & other Accts. payable and 
ht, wo epee iinlaile 300,000 505,907 accrd. liabilities 2,492,242 1,967,516 
Prepaid exps. and Sundry taxes pay- 
deferred charges 512,860 427 ,359 able and accrued 252,475 191,848 
z Land, buildings, Res’ve for Federal 
mach.,equip.,éc 7,601,115 5,364,577; &c., taxes....-.-. 1,394,455 1,754,220 
Brands, tr.-marks, Res. for liquor floor 
good-will, &c..- 1 1 8 SER Rscones 269,412 637 ,265 
Adv. >. &c., 
by mers___ 90,407 204,32°¢ 
Ist bang on bldg. 
inN. Y. City... 182,500 182,500 
Res. for claims & 
contingencies... 250,000 375,000 
Minor. int. in subs 10,000 10,000 
Capital surplus... 1,426,664 2,407,516 
Earned surplus...20,215,054 12,179,785 
. eee see 49,068,203 26,797,171 sa 49,068,203 26,797,171 





x After reserve for doubtful accounts, allowances, &c. of $200;000 
y After reserve for losses of $100,000 in 1935 and $55,000 in 1934. z After 
resseve | for depreciation of $624,414 in 1935 and $326,307 in 1934.—V. 142, 
Dp. 


Scott Paper Co.—Stock Increase Voted— 

The stockholders at their annual meeting on een byl 27 a eeoves the 
peepenes increase in authorized no par common stock 1000-000 000 shares 

m 300,000 shares and an increase in $100 par roluread shack to to 150,000 
shares from 141,599 shares. Stockholders h been notified that the 
proposed increase in common stock would restore an ample reserve of un- 
issued stock, which a had been exhausted by the recent 50% stock 
dividend.—V. 142, p. 969. 


Scranton Spring Brook Water Service Co.—Lower 
Water Rates— 


The Pennsylvania P. 8S. Commission on March 19 ordered the co mpeny 
to reduce rates, ow customers refunds for overcharges since 1928 and file 
a new tariff schedul 

The refunds, affecting 375,000 consumers in more than ay communities in 
the Wilkes-Barre area, are estimated at more than $4, 

Refund payments are to include interest at 6% per year pte 140, p. 3057. 


Seaboard Air Line Ry.—Larnings.— 


February— 1936 1935 1934 1933 
Gross from railway... -- $3,123,440 $2,821,205 $3,127,983 $2 Oees 538 
Net from railway... _-- 480,263 428 ,568 784,546 525,161 
Net after rents_._.... 89,099 76,233 380,514 145,625 


From Jan. 1— 


Gross from railway - - - - - 6,317,179 5,689,880 6,381,382 5,689,766 
Net from radlway.-.---.- 935,440 816,856 ; ° 1,095,656 
Wet after rents_____. 152,681 127,792 55,454 343 ,460 


—V. 142, p. 1484. 


Sears Roebuck & Co.—To Increase Stock Rights— 

The company announced on March 31 that stockholders would be asked 
on April 27 to authorize an increase in the no par shares by 200,000 the 
new shares to be offered to employees. The capital stock would be in- 
creased to 5,200,000 shares and would be offered at $45 a share. The 
privilege of employees subscribe to the 200,000 new shares at $45 a share 
will expire Dec. 31, 1941 

The company has more than 400 retail store managers, 10 mail order 
pam managers, 10 factory managers and some 250 members of the buying 

orce as well as other key employees, who are among those to be selected 
for participation in the plan. 


Sales for Four Weeks Ended 


1936 1935 1934 1933 
POR. 26..0- pcopcceconce $25,541,825 $23,147,066 $20,395,895 $15,826,847 
a ares i. TTY 3,965,053 29,007,986 22,362,353 14,215,630 


Financial 
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Sierra Pacific Electric Co. (& Subs.)—Harnings— 
Period End. Feb. 29— Bla $18) a4 1936—12 Mos.—1935 

















Operating revenues... 137,512 1,442 $1, 620,305 $1,562,830 
O lon al sn talaialin deta we ° 53,480 51,620 666,118 "674,505 

aintenance. .......-. 5,717 7,442 81,530 74,389 
, ss MBI 21,844 17,672 203,985 203,281 
Non-operating inc. _—Net def105 134 4,337 4,095 
Retirement accruals... . 8,333 8,333 100,000 100,000 
Int. & amortiz., &c_...- 10,364 10,412 126,565 126,400 

Net income. ........ $37 ,665 $35,826 $446,442 $388 ,349 
—V. 142, D. "3178: 

Silver King Coalition Mines Co.—Larnings— 

Calendar Years— 1935 1934 1933 1932 
i ee oe ne $1,644,891 $1,765,653 $1,503,772 $975,080 
Other earnings. ......-- 25,462 38,073 8,160 51 663 

Total earnings. -- ~~~. 1,670,353 $1,803,726 $1,026,743 

mill, &c . . 927 ,673 


$1,511,932 
Mining, mill, &c., exp... 1,050,130 992 ,927 882,621 














Administrative expenses 59,525 77,653 41,161 38,161 
Depreciation... ....... 45,691 49 ,067 : ‘ 
- GO ae 93,181 136,515 100 ,097 21,509 
a $421,827 $547 ,563 $433 ,686 $2,322 
Dividends paid_......- EY 610,233 __ 366,14 | ere sor 
Balance, deficit. _-—--- $66 $62, aay ~sur$67 . 54! cay sur$2.. 322 
Shs.cap stk. out.(par $5) 1,220, ‘S67 1,220,4 1,2 220.46 1,220, 467 
Earns. per share...__.. $0.35 30-45 $036 $0.002 
Balance Sheet Dec. 31 
Assets— 1935 1934 Liabilities— 1935 1934 
5S LEE $319,915 $297,035) Accounts payable. $71,931 $60,031 
Due from smelter. 156,879 192,601] Divs. payable.... 122,047 122,047 
Sec. owned (cost). 354,703 415,392 | Fed. inc. & capital 
Zine concentrates stock taxes..... 31,383 48,271 
(at cost) ....... BRS SR es: 
Receivables. ..... 18,947 58 ,469 Workm’'s’ comp 
Inventories ...... 108,055 129,327 insurance - . - . 75,381 94,643 
Total fixed assets. 8,604,679 8,637,366 Net proceeds 30,000 50,000 
Other assets. ..... 77 2,267 State corp. fran- 
chise tax. .... 7,370 7,275 
Cap. stk. ($5 par). 6,250,000 6,250,000 
—aaaeroe 3,181,495 3,247,855 
Treasury stock . . .Dr147.665 Dr i147 ,665 
TE eénesdetn $9,621,942 $9,732,457 WEE Sbcboncnt $9,621,942 $9,732,457 





— V. 142, p. 1303. 


61 Broadway Building (Broadway Exchange Corp.), 
N. Y. City—Reorganization Plan— 


The first bondholders zation committee (Jonathan M. 

Seoere. Chairman) has submitted to the court its plan of reorganization. 

In brief, the plan provides for payments on the first mortgage ery 
of 3% fixed interest, cumulative from April 1 1935, and, as earned, 14% 
for interest and 1 4% for sinking fund, all being cumulative from April ril 1 
1938. Additional payments (non-cumulative) on the first mnerteng and 
payments (non-cumulative) on the eral mortgage will be e to the 
extent that net earnings become a able, with a maximum of 5% interest 
on the first mortgage and 3% ag on the general mortgage. 

Under the plan, first mortgage bondholders will receive approximately 
28% of the stock of the fanized company, and will have control of the 
voting trust and the board of directors, and general mort 9 
will receive eperonsnnatety 22% of the ‘stock, and the re ning aw oe 
be issued to the present stockholders if they pay $112,000 in cash 

Simon Rifkind has been appointed a special master to pass upon the 
seagger + aa oe of reorganization and plans which have been submitted 

y other in 

The members of this committee, which consists of Jonathan M. Steere, 
Vice-President Girard Trust Co., Chairman; Gordon L. Parker, investment 
officer Rhode Island Hos ~?- Trust Co.; Stanley w. Cousley, Vice-Presi- 
dent Fidelity-Philadelp Trust Co.: Barnard Flaxman, statistician 
Hartford nce * and George J. Wise, real estate consultant, 
New York, are serving without compensation. Commitee’s counsel is 

, Bratter & Seligson, 150 Broadway, New York i 

This committee has received powers of attorney from 483 ndholders 
owning $2,911 poe of the first mortgage bonds out of a total of $8,510,500 of 
outstanding bo Bondholders are invited to communicate with the 
secretary oO the « Ms con Herbert R. Williams, care of Girard Trust Co., 
Philadelphia .—V. 142, p. 1135. 


ps (L. C.) Smith & Corona Typewriters, Inc.—Refunding 
ans— 


The company has completed a plan for refunding its outstanding debt 
at a lower interest rate. The retirement of outstanding bonds and bank 
loans will be financed through the issuance of new debentures that will be 
underwritten and offered by a syndicate composed of Shields & Co., F. 
Eberstadt Co., Inc., and Bioren & Co. in accordance with the plan. 

The 6% sinking fund gold bonds now outstanding in the amount of 
$969,700, under the plan are called for redemption at 101% and int. 
on May 1. The bonds were issued in 1924 in the amount of $1,031,100. 
In addition to reduction of bank loans the be bonds of the Miller-Bryant- 
Pierce Co., a subsidiary, also will be reti 

The company now ranks among the jour larges ypewriters 
in the world and also holds a leading seantlem te in the manufacture and sale 
of other business machines, supplies, &c. It operates five plants in the 
United States and one in Canada. Its products are sold through branch 
offices in leading cities of this country and Europe as well as through domes- 
tice and foreign dealers. 


Bonds Called— 

Holders of the first mortgage 6% Ge sinking fund gold bonds, due Nov. 1, 
1939, are being notified that all the bonds of this issue outstanding will 
be redeemed on May 1, 1936, at 101 
of the Equitable Trust Co. of New 
—V.141, p. 4025. 


Sorg Paper Co.—Accumulated Dividends— 

A dividend of $3 per share was paid on account of accumulations on the 
6% cumulative preferred stock, par $100, on March 25 to holders of record 
March 24. This compares with $3 paid on oes. 21, 1935; $1.60 paid on 
Oct. 26, 1935, $1.50 paid on Dec. 1934, 50 cents per share paid on 
Aug. 1, May 1, 1934 and on Dee. 1, 1933. aR were the only payments 

e since the regular quarterly dividend of $1.50 per share was paid on 
April 1, 1932.—V. 142, p. 310. 


Southern Grocery Stores, Inc.—LEarnings— 


Years Ended Dec. 31— 1935 1934 

DEE. cccconmeqcoceeunse cenquesestepecoococese $14,945,801 $14,824,258 
Net ne ae ie lee eee eee 76,534 241.942 
Paid dividend class A stock. .-.....-...--.--....-- 90,000 , 

National Food Products Corp. owns all of the class A (on which $148,500 
accumulated dividends were still owed on Dec. 31, 1935), and more than 
90% of the common stock. 


Balance Sheet Dec. 31 





» pocnnees of t 


and interest, at the principal office 
ork, 25 Broad Street, New York. 








sets 1935 1934 Liabilities— 1935 1934 
Cash in banks Accounts payable. $318,141 $207,747 
i, as simenamantnanah $197,383 $211,547] Notes payable- - -- ee ee 

Accounts receiv’le 52,116 103,144 . Bi State inc. 
po | eee Re 13,226 50,592 

ae grep Real. est. mortgage 64,000 65,000 
Inventories... -.-. 1,536,948 1,411,566) Res. for fire insur. 9,070 5,120 
Prepaid expense-. 60,695 ,432 | Class A stock. ...-. 845,552 845,552 
Investments -.-.-.. 344,168 337,523; Common stock... 1,431,046 1,431,045 
Plant & equip., less ae 261,198 294,536 

depreciation.... 783,371 783,379 
Deferred charges... S.-i aaintonis 
Goodwill & lease- 

Epes ccstinnt 1 1 

Tb ncesenne $3,002,233 $2,899,595 Total......... $3,002,233 $2,899,595 





—vV. 141, D. 1607. 
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Southern ei England Telephone Co.—$16,000,000 
Bond Sold Privately—The company has sold to institutions, 
through Chas. we Seranton & Co., $16,000,000 30-year 
314% debentures at 100%. The issue had been ‘approved by 
the P. U. Commission of Connecticut. The proceeds will be 
used to redeem $10,000,000 of 5% debentures, due in 1970, 
at 110, and to retire about $5,000,000 of other obligations. 
—V. 142, p. 2172. 


Southern Pacific Co.—Abandonment Denied— 

The Interstate Commerce Commission has reaffirmed a previous decision 
denying authority to the company to abandon 55 miles of lines between 
Kelton and Lucin, Utah 


Earnings for Month of February and Year to Date 


February— 1936 1935 1934 . 1933 
Gross from railway - ~~... $10,111,002 $8,372,927 $7,332.163 $6,048,632 
Net from railway _...... 2,236,025 1,975,252 1,312.3 483 ,339 
Nes otter, 1 ar dae 998,708 '818,430 190,646 def727.672 

rom Jan. 1— 
Gross from railway -. ~~... 20,288,477 16 po Ty 15,115,113 12,613,225 
Net from renwny “yp eey a ; : 3,567.1 79 2,575,77 943 ,503 
we Say Ae De wee 1,687,097 1,227,683 '315,504 def1494,521 
ie oetienen Pacific SS. Lines.— Earnings. — 

February— 1936 123 1934 1933 
Gross from railway - ~~... $409,045 $373 * 80 $334,956 $271,184 
Net from railway. ....-.. def48,.963 def59.,901 def75,745 def94,132 
ne ether conte ‘flee ESOT def51,673 def6l ‘259  def76,484 def94,972 

rom Jan. 1— 
Gross from railway. ---.. 802.908 709,056 620,797 549,799 
Net from railway. ...... def112,443 defi69 262 def186,089 def197,019 
ae ey “~ aaaeeo- def117,897 def172,399 def187,888 def202,040 
—vV. . PD. , 


Southern Railway—Puts TVA Case Before ICC— 


The Tennessee Valley Authority was cuerees by the ager on March 30 
with violating the Constitution by making the carrier abandon one of its 
branch lines ‘‘by force and arms” without as poymeene of just damages. 

The carrier's accusations were contained in a brief filed with the Inter- 
state Commerce Commission concerni the Vasper-LaFollette branch, 
which will be flooded in May by waters from the Norris Dam. 

‘In entire disregard of its s+. 4 and ay - tion under the Constitution, 
TVA is undertaking and proceed e the said property by force 
and arms without paying or ~ to pay just compensation,’’ the 
Southern said. 

The carrier said TVA had refused to relocate its tracks or to pay it the 
ICC valuation of $422,708.—V. 142, p. 2172. 


Southern United Gas Co.—Reorganization— 

The reorganization committee (W. W. Turner, Chairman) in a letter to 
the holders of certificates Bi D gaas evidencing the deposit of first lien 
6% gold bonds, series A, 

The amended plan of i a which was filed by the committee in 
the reorganization proceedings for the company in the Federal Court of 
Chicago, lll., as further amended by the last amendment thereto, provided 
for the the elimination of the new first lien sinking fund gold bonds, series A, 
(which were to be sold for the purpose of obtaini cash with which to 
take care of expenses of reorganization and provide quate working capi- 
tal) and which ch provided that the underwriter named in sai Bog g ~ plan 
of reorganization should ve 20,000 shares of common s of the new 
corporation. in lieu of the right to purchase said series A bonds, was con- 
firmed by the court, with a further modification, however, that the number 
of shares to be issued to said underwriter be reduced from 20 ,000 to 13,000 


shares. 
Under the — ers roved by the court, the capitalization of the new cor- 
poration wili 


First lien 6% income bonds Se. Fa ne a ae ee 968 ,450 
Preferred stock EN, DEPT PE nee Hetty. shs. 
RIES SNE ETE IR Re nn parm ee eee an ORE OF TARY 61,422 shs. 
Wee Se Ge GONG... padccnctidibieosodsineosmbnednnt 13,010 _ shs. 


Under the plan, each holder of $1,000 bond of the Southern United Gas 
, will receive $500 par value in new bonds, 5 shares of preferred stock 

and. 25 shares of common s 

The holders of unsecured obligations will receive 1 share of preferred stock 
for each $100 par value of obligation. 

The holders of common s will receive 1 warrant to purchase 1 share 
of common stock for each 10 shares of common stock held in the old com- 
pany.—V. 141, p. 4176. 


Southwestern Associated Telephone Co.—Earnings— 
Period End. Feb. 29— 1 oan aan kh oh a —1935 


Operating revenues -. -_-- $77 ,960 $68,523 $155,682 $134,919 
Uncollectible oper. rev... 100 2 200 400 
Operating expenses -- - .. 48,913 45,248 96,032 90 ,462 
Operating taxes... -- 4,532 4,332 9,138 8,658 





Net operating income. $24,415 $18,743 $50,312 $35,399 


—V. 142, p. 1658. 


Southwestern Bell Telephone Co.—Directorate Reduced 

The board of directors has been reduced to 10 from 12, thereby eliminating 
two existing vacancies. 

Earnings for Month of February and Year to Date 

Period End. Feb. 29—  1936—Month—1935 1936—2 Mos.—1933 
Operating revenues _. ~~ $6,408,034 $5,946,105 $12,812,643 $11,952,627 
Uncollectible oper. rev-. 30,297 ,231 O15 ; 
atOperating expenses... 4,115,179 3,800,475 8,222,985 7,697,186 
“a for lease of oper. 

SOTEN « nn cevcawuee 3,868 6,951 7,737 13 ,902 

Operating WEN. Uv cdcee 700,000 698,000 1,455,000 1,390,000 


a Net operating inc... $1,558,690 $1,412,448 $3,065,406 $2,795,974 


a Includes from February, $7,745 in 1936 & $21,800 in 1935; $14,435 for 
period of 1936 and $42,300 in 1935, which may be refunded, in whole or in 
part, in event of adverse rate decisions.—V. 142, p. 1833. 


Southwestern Gas & Electric Co.—Permanent Bonds 


Ready— 


The Bankers Trust Co. announced that on and After “Be 6 it will be 
ready to deliver permanent Ist mtge. 4% bonds, series Hd Caemenge 
for outstanding temporary bonds of that issue. —V. 143, Dp. 


Spiegel, May, Stern Co., Inc. (& ae Bea 

















Calendar Years— 1935 1934 1933 1932 
ea $34, 011,683 $26,242,559 $13,540,792 $7,114,360 
Operating expenses - ..-.- 1,310, 025 22 758 '393 12,034, ‘017 7,408,482 

Operating income.... $2,701,659 $3,484,165 $1,506,775 def$294,122 
Miscellaneous income. -- 223 ‘884 181,140 178,066 90,453 

Total income__.__.-- $2,925,542 $3,665,305 $1,684,841 def$203,669 
Federal taxes........--. 372,824 463 ,126 212.479 cimenk « 
PR i 141, ‘382 135,345 61,150 46 ,622 
Depreciation... _.... _- 79.535 67 ,472 67, 996 68 000 
Operating loss of Selecto- 

EE ie | batalla dita’ 5) elie es ee: :. meduae 
Approp.asres.forconting. ---.--- ED <>. Asi Es: is aba 

RN a ge ie i is ae $2,331,800 $2,749,362 $1,317,716 def$318,291 
Preferred dividends. ~~~ 329,355 461,097 395,226 211,731 

Rae a Sane a $2,008 +65 $2,288,265 $922,490 def$530,022 
Earns.per sh.on com.stk. $8.17 $14.20 $6.02 Nil 


M. J. Speigel, Chairman, says in part: 
a4 Oe pr | facilities were expanded through the purchase of a buildin 
located at 1200 West 35th St., Chicago, containing 535,000 square feet of 
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floor space. This building was paid for through the issuance of 8,000 shares 


mmon s 

°* During the year 1935 a Aponte $3,100,000 of additional capital 
rovided by the sale of pow. Seasee: of common stock. This addi- 

tiona onal captent together with ths rhe in excess of dividends, have in- 
eased working capital from $9,211,288 as of Dec. 31 1934 to $13,824,799. 

The ratio of current assets to current liabilities as of Dec. 31 1935 was "3.37 

to 1. Dividends paid and declared in 1935 ——— to $513,105, includ- 

ing 75 cents a share on the common stock, which marked the resumption of 


common dividends at the rate of $3 per annum. 
Consolidated Balance Sheet Dec. 31 


1935 1934 1935 1934 
Assets— ~ $ TAabdilities— $ $s 
Fixed assets...... 1,990,409 1,263,403|6%% pref. stock.. 4,053,600 4,053,600 — 
Inventories ....-.. 2,160,648 1,297,835) b Common stock.. 2,530,000 1,750,000 
c Accts. receivable 16,400,174 12,662,332 | Accounts payable. 1,222,719 1,444,638 
Due from empl’s-- 1.395 1,816 Notes payable.... 3,980,000 3,650,000 
Ci évetaieodsece 1,097,101 800,227| Pur. money oblig. 461,591 532 492 
Other assets...... 368,903 354,447 | Taxes accrued.... 339,857 373,295 
Deferred charges... 280,862 150,609 | Divs. payable. - - - —— 6=—)— omeane 


Accrued payroll & 

manage’'t bonus. 48,275 17.273 
Conting. reserves. 947,626 804,776 
Capital surplus... 3,648,939 722,279 
Earned surplus... 5, ‘001 ‘012 3,182,317 











Bees cocuunea 22,299,492 16,530,669 TUEle écscmecen 22,299,492 16,530,669 
a afer de pectation of RA tte, 9! in 1935 and $855,626 in oo b Re —— 
sented by 2 253.000 n 1935 (1934 


,000 s 
reserves of $2,005, 05 558 in f1935 and 1. 937,201 in 1934.—V. uaa ~ 1833. 
Spokane International Ry.—FEarnings.— 





Februa 1936 1935 1934 1933 

grmmommimy---- Hime She Eee Se 
i cactittlesists : ' 

Net after aa” ah Seite delat def 340 def5,115 760 def17,710 

Pin bagi =o 95,975 68.708  _ 66,250 

oss fromr Dia name : : 

Net from convey... leis 16,261 def7 '822 def6,001 def22,701 
Net after rents. _....... 3,252 def17.866 def18.669 def36,092 
— 142, Dp. 1658.. 

Spokane Portland . mages Ry.— Earnings.— 
February— 1935 1934 1933 
Gross from railway----- sik £350 $421,390 $330,675 $252,654 
Net from railway... -.- ; 443 138 ,369 52,767 
Nes ateer ponte Ce Ry es def37 ,734 def8 ,925 61,281 def26,365 

om .1— 
Gress fromm taltway..... 1,010,199 868,962 669,428 511,993 
Net from reswey a 218,110 168,522 229,728 ck 
Net after rents___....- . defl6,118 defs ,576 78.528  def83,351 
—V. 142, p. 1658. 
nt wiring al Street Ry.—Earnings— 

Calendar Year 1935 1934 1933 1932 
Operating rovenmes. a eetiinin th $1,634,974 $1,655,674 $1,594,198 $1,788,387 
Operating expenses... 1,383,772 1,377,300 1,325,324 1,662,003 
I 42,428 37,055 41,741 47 537 
Non-operating income. Cr426 Cr360 Cr633 Cr1,150 
Deducts. from gross inc. 236,299 242 662 252,183 267, 143 

a vas on cnt citiethcneninan $27,101 $983 $24,418 $187,145 

Balance Sheet Dec. 31 

Assets— 1935 1934 Liabdilities— 1935 1934 

Invest. in Capital stock....- $2,900,000 $2,900,000 


road & 
equipment - . ._- $7,857,276 $7,884,013 | Long-term debt... 2,890,300 2,890,300 
Deposit in lieu of Loans & notes pay. 910,000 980,000 


mtged.prop.sold -.-.-.-.. 14,644 | Mise. accts. pay.. 105,450 92,012 
Misc. phys. prop... 4,943 4,943 | Matured int., divs. 
Other investment. 6,000 6,000! and rents unpaid 1,333 1,853 
Ch cminssticttincen 200,518 96 ,945 | Acerd. int., divs. & 
Materials &suppls. 124,310 128,524] rents payable... 71,848 71,869 
Other curr. assets- 26,396 28,252 | Deferred liabilities 1,154 1,130 


Tax liability and 
other reserves... 103,421 60,735 


Rents & insurance 











advance dh wo Glddate 9,974 2,811) Accrd.deprec.,road 
Deferred assets _. 140 90 and equipment. 1,357,416 1,224,433 
Other unadj. debits 655 819| Other unadj.credits 60,508 61,495 — 
Dis a> é6edébhulie 171,219 116,786 
de & om mall $8,230,211 $8,167,041 ils ocaneahn $8,230,211 $8,167,041 


—V. 142, p. 1485; V. 141, D. 3238. 


Standard Gas & Electric Co.—-Ordered to Pay Interesi— 
John J. O’Brien, President of the company unced that an order 
authorizing the company to deposit interest to April 1, 1936, on its out- 
standing notes and debentures and to pay on and after April 1, 1936, 
interest from Oct. 1, 1935 to April 1, 1936, at the rate of 6% per annum 
on its gy rook gold note notes, due Oct 1935, and 6% conv. gold notes 
due Oct. 3 been entered by the District Court of the United 
States for he District of Delaware. 
This order was made pursuant to a petition filed by the company in its 
proceedings instituted in that awe for reorganization under ion 77b 
of the National Bankruptcy Act 


Weekly Power Output— 
Electric’ output for the week ended March 28, 1936 totaled 74,859,425 
wee ., a decrease of 8.3% compared with the corresponding week last 


7 Excluding Duquesne Light Co., Pittsburgh District, the increase over 
last year was 10.6%.—V. 142, p. 2172. 


Standard Tube Co.—1T'o /ssue Stock— 

The co mneny Sa has filed a registration statement with the Securities and 
Exchange mmission under the Securities Act a 159,967 shares 
of class B common stock. Accor e company will 
first offer the stock to shareholders. An underwriting agreement with 
Allison & Co. fixes the ne ane number of shares to be purchased by certain 
roy an og ae! at 85,000 shares ane = ny will reqees ios a 

r maximum subscriptions an aggregate o ares 
The balance will be offered publicly. 


Staten Island Rapid Transit ny -—arnengs. — 


February— 1936 1935 1934 1933 
Gross from railway... $132,156 $119,814 $148,613 $130,813 
Net from railway... -- def6 ,993 ef5, : “ 
Net after rents_._...._- def44,070 def51,218 def6 ,726 def9,911 


Gross from railway... ~~ 266 ,286 238,688 291,421 270,903 
Net from railway.....-. def16,608 def17,2 ’ 53,519 
Net after rents___...__ def89,313 defll11,781 def12,402 defl15, '535 


—V. 142, p. 1486. 


Sterchi Bros. Stores, Inc.—Admitied to Listing and 
Registration— 


The New York Curb Exchange has admitted to listing and registration 
the $6 cumulative first preferred stock, $50 per, oy the 5%, non-cumulative 
second preferred stock, $20 par.—vV. 142, 


Subway Terminal Corp.—/ flak als EE 
Holders of Ist mtge. 64% serial gold bonds are being notified that, in 
accordance with recent practice in connection with payments of interest 
on these bonds, the company offers to pay to holders thereof who wish to 
accept the same the instalment of interest due April 1 1936 at the rate of 

4% per annum, that is, at the rate of $20 per $32.50 coupon. 
Payment wi will be made by check of the company on presentation of cou- 
poms, with proper ownership certificate, e's e company’s office, at 647 
outh Spring Street, Los Angeles, Calif. In the case of bonds on which all 


coupons have matured, the bonds themselves should be presented for nota- 
tion of the payment. 
yo Pe 00 Bee will be surrendered to the trustee for cancellation.— 
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Stern Brothers (& Subs.)—Larnings— 


Consolidated Income Account, Year Ended Jan. 31 1936 
Gross merchandising profit, incl. discounts on purchases, net 
inc. from leased depts., and miscell. rev. incl. $6,349 net gain 


on sale of equipment-----.-.--...------------------...-- $4,055,236 
Operating expenses, before depreciation, interest and provision 





for claims, conti ncies and Federal income taxes-_--_-..._ 3,528,527 
Prov. for deprec. of building, impts., and store fixtures and 

equip., incl. addition of $50,000 to special reserve previously 

set up against book value of improvements to | remises 226,429 
Int. on bonded indebtedness, incl. other interest of $9352- ~~ --- 225,145 
Provision for claims and contingencies - .--....--.---------.-..- 9, 
Provision for Federal income taxes. -_.........-----.-.--.-.. 27.700 

Net credit carried to surplus--.-........-...-.-----.-.-... $37 934 
Tales GEPNSE GETSED GOR. Gb, BeOOc cn cccteccnecacsccacecscs 3,071,656 


Consolidated Balance Sheet Jan. 31, 1936 
Liabilities— 








Assets— 
Cash, incl. $59,500 deposited Accts. pay., incl. $54,568 for 
in excrow, contra incl. in mdse. held or in transit... $236,562 
provision for contingencies. $583,228|)Accr. exps., incl. $36,795 
Accounts receivable - - ------ x1,113,993| ®of interest on bonds-.-.--- 151,822 
RD... . ck vnwtdnone 1,041,831 | Mortgage instalment payable 
Unexpired insurance & other within one year -.-..-.... 27,000 
prepaid expenses - - ---~---- 31,230 | Prov. for Fed. income taxes - . 29,317 
Store fixtures andequipment. y473,286)| Prov. for claims & conting-. 156,396 
Land, bldg. & impts., incl. Mtge. on real estate, excl. of 
improvements to leased instlm’t pay. withinoneyr. 2,973,000 
premises, at cost. ...-.---- z3,483,574'|6% s.f. bonds, maturing 1947 3,679,500 
Non-current invest. at cost, Cinss A S00GK.. ...ccecccane a76,830 
and deposits with reciprocal Common stock (par $1)_-..-- 329,358 
insurance companies - - - - - - 25,800|Cap. sur., after deducting 
Goodwill and tradename._... 7,499,600} $5,043,330 repre. net excess 
of cost over stated value or 
par of capital stocks purch. 
and held in treasury ---.-.--. 3,521,101 
Earned surplus-.........-.-.. 3,071,655 
EE IE LA LS RE SEG.BEE, DOS] “ROU cocccdcdscceucocss $14,252,545 





x After allowance for doubtful accounts of $122,931. y After allowance 
for depreciation of $732,583. z After allowance for depreciation, including 


special reserve of $200,000 against improvements to leased premises of 


$546,991. a Represented by 15,366 no-par shares.—V. 142, p. 2172. 


Studebaker Corp.—Retail Deliveries— 

Retail deliveries of Studebaker cars and trucks totaled 3,803 for the first 
20 days of March compared with 2,298 in the corresponding period of 1935, 
according to President Paul G. Hoffman. Mr. Hoffman noted that this 
is an increase of 65% as against an increase of 49% for the year to date. 


—V. 142, p. 1136. 


Swift International Co., Ltd.—Larnings— 
[Figures in Argentine Gold] 


Financial 

















Calendar Years— 1935 _ 1934 1933 
Income from operations. .......--.-- $5,849,628 $7,343,390 $5,893,017 
Prov. for deprec. and for amort. o 

leasehold properties..........-.-.- 1,342,334 1,224,716 903 ,354 

Net gain from operations... $4,507,294 $6,118,674 $4,989,664 
Other Eepeune. ee scsi ceedatadhiuldll Ao tegaliatile 930,483 882,897 1,471,093 

0 ER es eae sa ee $5,437,777 $7,001,571 $6,460,757 
Loss on conversion to Argentine curr. 

of net current values of for’n subs-- 511,678 ee ae 
EEE EEE OE SIE 55,059 RR eS 
I M8 a 374,341 671,165 337.701 
Net income applic. to minority int. - eee 2 7, eka. © Ue a 

Ce 6 WOO... Lucdeddowseoe $4,496,169 $5,628,938 $6,123,055 
I 4,044,071 3,903,949 4,445,105 
- Surplus - - - <peccenas oY ye $452,098 $1,724,989 $1,677,950 

arnings per share on l, ,000 shs. 

of capital stock (par $15)....-----. $3.00 $3.75 $4.08 

Consolidated Balance Sheet Dec. 31 (Argentine Gold) 
1935 1934 1935 1934 

Assets— $ $ TAabilittes— $ $ 
Rs ea i Be 3,987,307 3,185,313) Accounts payable. 4,804,723 2,626,718 
U. 8. Govt. sec__. 7,819,568 11,154,996/ Prov. forine. taxes 478,639 303 ,504 


5,791,571 | Other accruals.... 1,298,969 1,784,964 


Marketable sec... 6,136,089 
3,734,857 | Due to employees. 268,131 232,078 


x Accts. receivable 4,544,068 


Inventories _----- 26,941,830 24,247,430; Min. int. in com. 

Deposit in escrow. 842,611 # --..--- stock of sub---- i |) °ieideble 

Co.’s shs. acquired UE. concdeve 11,651,868 11,380,570 
tks - eaaene 79,138 | z Capital stock. ..22,500,000 22,500,000 

Due from empl. on Capital surplus... 207,633 173,057 
purch. of sec_-- 40,809 62,683 | Earned surplus...18,104,809 17,755,812 


Other investments 1,080,698 1,569,407| Legal reserves.._.. 3,884,234 3,767,407 
y Fixed assets.__.11,449,111 10,565,918 
Deferred charges... 372,538 132,796 


. >i 63,214,630 60,524,108 

x After reserve for doubtful accounts of 
in 1934. y After reserve for depreciation of $26,223,617 in 1935 and 
058,341 in 1934. z Par $15 Argentine gold.—V. 141, p. 3551. 


Tacony-Palmyra Bridge Co.—Files With SEC— 

The company has filed a registration statement with the Securities and 
Exch e Commission under the Securities Act of 1933, seeking to issue 
$2,500, 4% % first mor e bonds and 9,500 shares of 5% cumulative 
convertible preferred stock. he registration statement also covers 20,000 
shares of class A participating stock to be reserved for conversion purposes. 

According to exhibits accompan the registration application, $1,250,- 
000 of the bonds will be purch by Prudential Insurance Co. of America 
and a like amount will be taken by Mutual Benefit Life Insurance Co. of 
Newark. The bonds are being purchased at 100. 

With respect to the 9,500 shares of preferred, Arthur Perry & Co. have 
agreed to take at $100 a share that portion of stock which is not subscribed 
and paid for at the rate of $100 a share on or before April 25 by the com- 
pany’s stockholders. 

1 ee of the issues are to be used for refunding purposes.—V. 142, 
Dp. : 


Teck-Hughes Gold Mines, Ltd.—Larnings— 


Period End. Feb. 28— 1936—3 Mos.—1935 1936—6 Mos.—1935 
Net income after taxes, 











Rotal ...ccc<<- 63,214,630 60,524,108 


629,669 in 1935 and $391. aes 


depreciation, &c___-_. $632,677 $542,199 $1,214,844 $1,177,023 
Earns. per sh. on 4,807,- 
144 shs.cap.stk.(par$1) $0.13 $0.11 $0.25 $0.24 


—V. 142, p. 138. 
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Tampa Electric Co.—Larnings— 





Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Operating revenues... .. $359,511 $358,033 $4,062,407 $3,876,208 
O i didawbbbhenbie 133,730 131,575 1,629,986 1,505,079 

aintenance.......... 19,760 21,254 245,534 227 .776 
SEITE sii: ialiieeneinininennnide 41,103 37,711 463 ,689 453 ,758 

Net oper. revenues... $164,917 $167,491 $1,723,196 $1,689,594 
Non-operating inc.—Net 162 1,804 32,545 17,723 











Re a in eines re $169,295 $1,755,742 $1,707,317 
Retirement accruals . . .. 35,833 35,833 430,000 429,999 
RARER AS SG RMS eg 915 10,935 10,128 

Net income......... $128,332 $132,536 $1,314,806 


$1,267,188 
—V. 142, p. 2173. : 
(K.) Taylor Distilling Co., Inc.—Listing— 
The New York Curb Excha has approved the listing of 340,000 out- 
standing shares of capital stock, $1 par, and will list 20,000 additional shares 
of capital stock, $1 par, upon notice of issuance.—-V. 141, p. 3551. @ __. 


Tennessee Central a Serna — 

February— 6 193 1934 1933 
Gross from railway... . $190,732 $181,471 $181,957 $154,825 
Net from railway. -- 45,4 42,7 57,009 36,804 
Net after rents. _......- 29,355 26,942 35,520 20,984 

From Jan. 1— 

Gross from railway... .-.- 405,422 372,072 369,202 328,744 
Net from railway... --- 120,273 95,000 116,358 89,524 
Net after rents.___...._- 83,071 61,400 72,371 50,537 


—VvV. 142, Pp. 1659. 
Texas Mexican Ry.—FL£arnings.— 


February— 1936 1935 1934 1933 
Gross from railway... - $97, $96 445 $68,730 $42,205 
Net from railway... . 26,506 29,175 12,916 def12,310 
Net after rents_........ 14,559 15,306 4,779 def20,425 

From Jan. 1— 

Gross from railway_-..-.- 200,979 236.349 131,014 103 ,516 
Net from railway.....-. 53,016 97 ,935 18,815 def4 320 
Net after rents__....... 32,073 72,314 2,462 £def19,843 


—V. 142, p. 1659. 


Texas Corp.—Reports Net Profits of $17,065,037 for 1935 
Against a Profit of $5,545,205 in 1934—Net profits of the 
corporation and subsidiaries in 1935, after all charges were 
$17,065,037, as compared with a profit of $5,545,205 in the 
previous year. The company’s pamphlet report, which has 
been mailed to stockholders, shows that net sales in 1935 
were $295,328,901. Gross operating income in 1935 totaled 
$300,237,109 as compared with $272,618,752, reported in 
1934. The income account and balance sheet as of Dee. 31 
1935 are published in the advertising pages of today’s issue. 

W. S. S. Rodgers, President, and T. Rieber, Chairman, 
state in part: 


The company further strengthened and consolidated its position by con- 
tinuing its policy of capital investment (a major portion in producing 
properties) the amount reinvested in the business being the largest since 


During the year, conditions in the industry, except on the Pacific Coast, 
gradually improved, due largely to better control of crude production, 
particularly in East Texas, and an increased demand for petroleum products. 
Generally improved conditions resulted in a better statistical position on 
Dec. 31 1935, as compared with previous years. 

Producing—Our total gross crude oil production in 1935 was 45,706,858 
barrels as compared with 37,418,308 barrels in 1934. Gross production 
represents our share of production from company operated wells and from 
wells operated by others (before deducting royalty interests) plus our 
royalty production from wells operated by others. 

Our activities during the year in developing new crude oil reserves were 
7 mn gm resulting in a material increase in reserves after current with- 

awals. 

At the end of the year, acreage in the United States owned in f. 
775,905; under lease, 5,823,531, and holdi in foreign countries, 792, 196. 
a total of 7,391,632 acres. The number of producing wells at the end of 
the year was 7,265. 

Pipe Lines—During the year we entered into a number of new areas 
with pipe lines, including participation in the organization of the Kaw 
ot fact inner total of crude oil ills 

anufactu runs of crude oil to st in the Uni 
were 76,132,008 barrels in 1935 compared with 70,928,086 Rasrele tn tae 
Refining and other equipment was maintained at the highest standards of 
Spade ponshle by the instelbation of @ fucineal reltning sroce eee 

e possible by the installation of a r rocess an 
dewaxing Plant at our Port Arthur Works. ctor. | Meskeune 

arketi ur volume o es in was sat )) 
operations were conducted in every State of the Union and in the ial 
countries of Europe, Asia, Australasia, Africa, Central and South America. 
tolemd. wen Gpunial Guctee ie veer Ie eaedie coment ee 

a was opera ng the year ca ty, sur 
years ) from the ee Rig eye and p AP , _ _ 

a ars—On Sept. ‘ e company of its entire 
tank cars to the Pennsylvania-Conley Tank Car Co. for cash. At She aloe 
= & wT og pmarene = Seeenpeens . was made with the Pennsyl- 
vania-Conley Ta ar Co. for our yearly r ements of tank cars 
~~ — af aed a es annual saving. | = 
demption of Bonds—As of Aug. , we redeemed the 
bonds of California Petroleum ok (Va.); i. e.. 36,610,000 536 % debe 
tures, due in 1938 and $3,890,000 5% debentures, due in 1939. This was 
accomplished without recourse to bank borrowing, payment being made 
Sh00 treasury cash, and results in an annual interest saving of more than 


500,000. 

Since Jan. 1 1936, we have called for redemption on April 1 » 
000,000 Texas Corp.’s 5% debentures, due in 1944, of Which 1s. a 
559.965 000 outstanding Dec. 31 1935. A portion of the money required 

or — peme be Bane Lb nines 4 cash and the balance taken 
care of by means o rro repayable over a five- peri 
ag! interest —. £ $2,000,000 ai a ited ae a 
eserves——A reserve oO ° . was set up a arge to earned surplus 
of this amount as of Dec. 31 1935, to provide for future exchang ‘tua 
time of ore currencies. Gh otek ° on © Suctus 
ere has no change e status of the corporation's 
Disability Plan for Employees; the — is reserved to withdra ry 
ae at yd cae. vam 100 oon pean Soumad advisable to now 
create a reserve for this purpose o j , y char. thiss 
surplus as of Dec. 31 1035. Sins Chis eum Co carmen 
axes—In the 1934 annual report, we stated that the total amount of 
taxes paid or accrued by the corporation for the year 1934 amounted to 
more than $70,000,000, and that petroleum products continued to bear an 
unjust share of the cost of government. For 1935, taxes paid or accrued 
aggregated $78,522,676.71. Taxes paid and accrued by the Corporation 
in 1935 were equal to $8.41 a share on outstanding stock, as compared with 
$7.63 per share levied for governmental purposes in 1934. 

Taxes on petroleum products and operations paid by the petroleum in- — 
dustry and its customers in 1905 exceeded the sum of $1.125,000,000--an 
amount approximately equal to the industry’s annual payroll. State 
taxes on gasoline rose above $600,000,000 for the first time, and Federa} 
taxes on gasoline spprosimates $170, ,000. 

The average retail price of gasoline in 1935 was 13.55c. per gallon, and 
the average State and Federal tax was 5.29c. per gallon—in effect a retail 
ances oon of nenery 40 Toi ro py ad ae te approximately 90% of 

e wholesale price. e@ cos e industry of collecti thes 
"hon snp Ay ae 3 industry during th te phon. 

study comple y the industry the yer reveals the fa 
approximately 205 different taxes are now ng paid by or Secu ae 
petroleum industry. Of these, 41 are Federal levies, 122 are imposed by 
the States, and the remaining 42 are divided among counties, municipalties, 
districts and other taxing units of government. Applied to the practica) 
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operations of the petroleum industry, these taxes amount roughly to $1.14 
per barrel of crude oil produced. 

The average motorist contributed $31.74 in 1935 through Federal and 
State taxes on — Although this tax was originally levied for the sole 








tin of building and maintaining highways, duri 1935 more than 
100,000,000 of State gasoline taxes was diverted to non-highway uses. 
Consolidated Income Account for Calendar Years 
1935 1934 

DEA <p Guictt cniinteiinnamdtied bomb ubindnd wblnk ae * 328,901 ace. 214,921 
EE B. . «nti smbsicinnedinwetadint 4,908,20 07 4,403,831 

Gross es RI, cnc tsltiimies citation olen mii 300,237,108 272,618,752 
Costs, oper., selling & gen. exps. (excl. of deprec. 

and depleti on) DR ae tact LRG ERS AR AR, A pe. Wes me td 243,548,196 228,648,933 

SD WS wenn tek 6st cE bt aenindsee aus 7,610,306 7, "224 ,159 
Asnertie. of drilling costs on seoduciie wells and 

expenditures incurred on dry holes...........- 3,534,227 2,224,329 

RIE EG bay PRE CAEL, RON CONS CN aye 45,544,379 34,521,330 
POE DED SEED wocndhececesocetabdnacane 7,730,974 6,817,340 





Bal. before int., deprec. & deplet. & Fed.inc. tax 53,275,353 41,338,671 
= 2 pct of disc. & exp. on funded & long-term 








SEE PEM RE 5 Fd SEALS SES pee SITTERS 5,167,272 5,426,338 
BERIT EE LEER Being SIE LIE 07,7 '311,450 
Depreciation and other amortization......_.. -.- 25,231,537 25,568, 531 
Depletion and leases forfeited._..............-.. 4,328,149 3, (373. '362 
Provision for Federal income tax..............-- 1,161,347 965,012 

Se ee Ge Mick ctbuniussad aalhvdeccdnede 17,079,316 5,693,977 
Profit applicable to minority interests. .........-- 14,279 148,772 
Net profit carried to earned surplus account... 17,065,037 5,545,205 


x In addition, State gasoline and Federal excise taxes were paid (or ac- 
crued) to taxing authorities in the amount of $69,751,023 in 1935 and $63,- 


175,156 in 193 
Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ s 
a Tot. fix. assets 257,074,288 264,733,011} Capital stock 
33, 621, 798 25,849,769 (par $25)c...233,501,725 233,744,325 
rec., Accr'd liabilities 11,855,241 11,794,110 
misc.inv.,&c. 2,949,905 3,998,774) Prov. for Federal 
ts. income taxes. 2,008,481 1,610,257 
receivable.._.. 30,152,696 27,355,632) Divs. payable... 2,313,182 2,311,292 
Marketable sec. 2, 000 4,728,408) Funded debt... 93,253,676 103,600,076 
Investments .-. 39,822,177 39,367 ,445 | Reserves._...-- fF eee ae 
Empl. stock pur. Capital & surplus 
accounts... . 2,435,033 2,995,952 of minor. int. 817,442 755,143 
Merchandise... 88,793,156 88,191,160} Notes payable... 4,057,779 3,128,940 
Mat'ls & suppl’s 5,721,974 5,715,881] Acc’ts payable... 14,798,776 13,623,790 
Pats. at cost... 1,793,009 1,927,882) Earned surplus 
Deferred charges (unapprop’d). 56,341,398 56,402,269 
to operations. 8,912,931 9,978,501} Deferred credits 1,096,029 1,041,532 
Capital surplus 
(paid in)... . 46,733,237 46,830,683 


,,  pePeeeoreey 473,776,967 474,842,418 UE, eccctetinal 473,776,967 474,842,418 

a After depreciation, depletion and amortization reserves of $300 ,980,.806 

in 1935 and $300,586, 022 in 1934. ec After deducting 511,174 (501,470in 
rt TCS held in treasury at $12,779,350 ($12,536, 750 in 1934) —v. 


oozes & New Orleans RR.—Earnings.— 











bruary— 936 1935 1934 1933 
aun from railway... $3, AD. 789 $2,549,127 $2,344,548 $1,963,988 
Net from railway... _. 93,134 425.4 457 311 ‘966 21,207 
Net after rents________- 174 487 88.773 def112,101 def403.699 











Gross from railway... -_-- 6,120,021 5,218,921 4,758,729 4,188,869 
Net from wey A 1,215,845 857,459 589,709 5,860 
Net after rents________ 416,276 165,958 def260,722 def646,054 
—V. 142, ". 1659. 

Toledo Peoria & Western RR. warnings. — 

February— 1936 1935 1933 
Gross from railway. -- $185,331 $120,202 $1 18697 $98,833 
Net from railway... - 54,350 30,556 19,007 20,677 
Net after rents_________ 31,372 14,339 4,240 9,254 

From Jan. 1— 

Gross from railway~_-_-- 347 ,647 237.794 255,149 205,274 
Net from railway -_.--- 102,888 52,831 45,980 40,646 
Net after rents_____.__ 55,815 20,616 14,503 17,680 
—V. 142, p. 1659. 
Texas & Pacific Ry.— Annual Report— 
Statistics of Opertions for Calendar Years 
1935 1934 1933 1932 

Miles operated. ....... 1,950 1,950 1,950 1,950 

Operations— 

Passengers carried__ ~~. - 739,642 728,863 554,905 680,396 
Pass. carried one 5 ~ hae 859, '222 103, 061, 9 81, 156, 122 106. 219,075 
Rates per pass. pr mile. r- cts. 1.86 ¢ 2.11 cts 2.12cts. 
Freight (toms) ._......- 851 #£8,124,4 108 7111.41 6,673,412 
Tons per mile.________- l 580056082 1528,757636 1476,741079 1325,239789 
Av. rate per ton per mi- 1.163 cts. 1.098 cts. 1.246 cts. 
Av. train-l'd (rev.) tons. 524 543 448 
Income Account for Calendar Years 
Cogatne Revenues— 1935 1934 1933 1932 
i lett eat nicinled dain ds eh mi $18,571,394 $17,777,334 $16,208,919 $16,511,723 
NS on cc obibon 2,146,414 1,916,115 1,718,193 2,297,841 
pa NO EIS Sa . 799,238 817,433 795,407 815,687 
ERAN TR spn 488,455 425,887 397 ,858 459,671 
Miscellaneous... .___-- 923 ,993 897 ,262 697,011 723 ,433 
Incidental, &c........- 550, 462 455, 925 412, 579 531,043 
ESE SAT aa $23,479, 956 $22, 289,956 $20,229,967 $21 ,339,398 
Maintonane Expenses— 
tenance of way, &c 2. 407,945 2,305,458 1,999,463 2,046,834 
aintemance of equip 2 101 ‘069 3, 446 3.528, "754 3, 637 
Traffic c expenses. __.__. 4.331 ‘928 764,426 "745, 119 ‘$14. 819 
Transportation expenses » 6, 727, 261 


7,127,782 6,584,468 6,168.94 
expenses 6 1,438,170 1,236,302 1,292,813 
Miscell. operations _-.__- ,190 ‘ ,803 ; 

Transp. for invest__.__- _ Cr29, 896 Cr46,867  Cr26, 397 _ ~Cra7, 585 


Total oper. expenses. _$15,990,556 $15,110, oth $13,858, + $14,869,530 
Net ear 3 e's 115 70,980 _—s'«G,, ,868 
Tax accr F SREEES, l, ‘296, 640 +i, 218, 051 1,204,006 1 212. 119 


perating income..-_. $6,192,760 $5,961,064 $5,166,974 $5,257,749 
ome operating income-_ 885,270 878,494 865,986 843 ,883 


Total oper. income... $7,078,030 $6,839,557 $6,032,960 $6,101,632 
































Hire of equipment... __ 152,336 1,258,443 1,260,626 1,383,936 
es Ws ie "8B 590 848,362 829,780 845,849 
Net inc. bef. fix. chgs_ $5.0 052,104 $4,732,752 $3,942,553 $3,871 (848 
Non-operating income... t 476, '357 ‘509.783 ‘439,207 ‘512. ‘408 
Gross income ____. ~-- $5,528,461 $5,242,535 $4,381,760 $4,384,2 
Int, on tended a debt_____ 4,055,899 4,123,303 4,184,837 4’ 11 345 
Int. on unfunded debt_- 22,372 11,988 18,994 8,773 
Misc, rents, taxes, &c-_.- 67,912 75,300 74,170 71,531 
A tii Sauitis 1,382,278 $1,031, $92,710 
pM eas... 10828 Scales ~ sios.re8 pay 
Income balance... ..- $1,382,278 $1,031,944 $103,758 def$203 ,578 


Financial Chronicle 
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Balance Sheet Dec. 31 
1935 1934 1935 1934 

Assets— s ~ LtaMtlities— $ $ 
Inv. in road and Common stock. 38,755,000 38,755,000 

equipment. . . 184,756,128 184,809,659 Preferred stock. 23,703,000 23,703,000 
Dep. in lieu of Grants in aid of 

mtged. prop. . 70 70 construction - See > a séive 
Misc. phys. prop 629,856 504,679 | Fd. debt unmat. 81,062,000 82,821,200 
Inv. in affil. cos. 10,642,078 10,916,768 | Traf. & car serv. 
88,574 104,744 


Other investm'ts 57 ‘ bals. oe ee 518,993 506 ,688 

CR dccannabie 2,179,557 1,298,933) Aud. accts. and 

Time drafts an wages payable 1,376,676 1,306,082 
GEpe acta ~~ vadeus 600,000 | Miscell.accounts 

Special deposits - 61,666 109,331 payable ..-..- 49,099 264,259 

Loans & bills rec 84,851 190,786 | Int. mat’d unpd 53,197 55,995 

Traffic and car Div. mat'd unpd 5,910 5,910 
serv. bals. rec. 544,968 462,763 | Fund.debt. mat. 

Agts. & cond.bal 142,528 118,385 unpaid... ..- 3,870 4,870 


689 ,847 711,169 
90,820 123,463 


Misc. accts. rec. 811,171 1,031,299 | Unmat.int. acer 
Mat'ls & suppl’s 3,201,547 2,828,618 | Unmatured rents 
Int. & divs. rec. 11,837 accrued 


901) accrued..---- 


Oth. curr. assets 11,891 ,885 | Other curr. liab- 82.386 38,281 
Work, fd. advs. 14,694 15,194 Other def. liab.- 35,335 38,956 
Other def. assets 374, 074 633,7 80 | Tax liability - - - - 474,009 501,829 
Rents and insur. Prem. on fund. 

prem's prep'd 12,143 17 ,046 lS a a 11,734 22,002 





Oth. nad. deb. 1,389,552 1,368,800| Accrued deprec. 13,083,790 12,073,736 
Oth. unadj. cred 497 ,720 344,578 

Addns. to prop. 
thr.ine. & sur. 30,333,618 30,330,233 











Profit and loss— 
credit balance 14,123,583 13,433,388 
Total... ....204,957,188 205,040,640 Bees 6éé60% 204,957,188 205,040,640 


—vV, 142, Dp. 2173. 


Third Avenue Ry. System—Larnings— 
[Railway and Bus Operations] 


Period End. Feb.29— —1936—Month—1935 1936—S8 og - ane 











Operating revenues. - -_ ~~ $1,120,678 $1,035,722 $8, ,019 8, 848 
Operating expenses. . _ -- 832,505 780,229 6,618,692 6,457,216 
Pea wi avebadndces 112,963 97 334 871,091 743,599 
Operating income_... $175,210 $158,160 $1,341,236 $1,380,033 
Non-oper. income. -- - - - 37 ,893 5,806 303 ,706 291 ,243 
Gross income... ..-- $213,103 $193,966 $1,644,941 $1, 671,276 
DGRSEEOED oc dnkocccccs 228,916 228.891 1,825,855 1,817 ‘898 
Net deficit.......... $15,813 $34,925 $180,914 $146,622 


—V 142, p. 2005. 


Thompson Products, Inc. (& Subs.)—Earnings— 
Calendar Years— 1935 1934 1933 1932 





a Manufacturing profit. $1, 18, 105 $1,528,441 $1,168,144 $863 ,967 
Sell., gen. & adm. exps-_- 984.045 867 ,040 790,669 779,960 
Other ‘Seductions (net). - 42 462 92 ,592 47,251 Cr2 ,964 
Int. paid, less int. een ee 24,945 20,569 
De WE sR 147 ,003 139,511 125,601 248,500 
Federal taxes........-.- 95 ,.200 48 ,000 Sie AG ne 

I ne i i $709 395 $381,298 Ai tt ,678 oust ,038 
Previous surplus__._-.- - 1,242,023 908,390 1,610,838 1,857,664 
Adjustments, &c....--.- enn nn= __3,491 3 4,638 * Bia ee 

Total surplus-_......- $1,951,418 $1,293,179 $1,319, “$1,819,154 $1, 675 566 
Preferred dividends - - ~~ 44,761 ee... cae Se 
AGS. CE GR. SOG, OOD... chee 2. Labee 910,764 _—«64, 78 

Balance, surplus-.-.-.- $1, ~ $1,906, 657 ~ $1,242, 2,023 $908,320 $1,610,838 
Earns. per sh. on 263,160 

shs. com. stk. (no par ) $2.60 $1.35 $0.56 Nil 
, a After deducting cost of goods sold, including materials, labor and 
actor nses. 

ia Consolidated Balance Sheet Dec. 31 

Assets— 1935 1934 Liabilities— 1935 1934 
CNG. « ctsthiemeine cit $334,938 $173,588) Notes pay. to bks 
Custs. notes, trade & trade aniline $643,929 $7,000 

accept. & accts. Mtge. note of sub. 

receivable... -- , ew 621,184| due Dec.6,1936 100,000  --...-. 
Inventory (lower Mtge. note of sub. 

cost of mkt. vate 1,811,944 1,033,740] not current.... 300,000 }#£--.-.-.. 
Pers’! & misc. notes Ace’ts payable... 520,931 429,405 


& accts.rec., &c 142,305 100,846/| Accrued accounts. 128,906 80,473 


Affil. cos. (Societe 


Anon. des Estab. 2. ip tiiness:... snewde 25,578 
Mech. Monopole Other liabilities - Phy ap AM PRE 88,329 
a iE RR, TS 60,674| Res’ve for empl’s’ 

y Land, bidgs., ma- in nai AP 1,387 


chin’y, eq., &e_- 2,255,512 1,980,087|7% cum. pref.stk. 365,400 365,400 
Plant orders in pro- z Common stock. 2,631,600 2,631,600 
sadutieinadiaaiaidiana 10,273 ..---.| Earned surplus... 1 ‘906, 657 1,242,023 


patent 
rights, &c_----- 834,822 831,203 
Prepaid exp., &c.. 123,822 69,872 


SE .dwiimmone $6,597,423 $4,871,197 Ws, on. aime $6,597,423 $4,871,197 
reserve for depreciation of $985,793 in 1935 and $914,478 in 1934. 
z a by 263,160 no par shares.—V. 142, p. 1659. 


Timken-Detroit Axle Co.—Special Meeting— 

The stockholders will hold a special meeting April 14 to consider election 
of directors; amend purpose saute, 0 of Articles of ation; amendment 
to Code of Regulations changing date of annual meet from third Satur- 
day of March to second nee e of April and to change provisions as to 
yout. record dates for annual and speciai stockholders’ Rh vtehny —V. 142, 











Transamerica Corp.—Capital Stock Reduced— 

The stockholders on March 26 held a special meeting for the purpose of 
voting es a proposed reduction of the comttel of the corporation, to be 
effected by the retirement and cancellation of 1,665,916 shares already 
— b = de wipe = and held as treasury shares. The stockholders 

roved t reduction and the capital has now been reduced from 
3 847, 484 "‘' "$ 3,181,568. The corporation now has 23,181,568 shares 
issued and outstanding pam 2 142, p. 2173. 


Twin State Gas & Electric Co.—LHarnings— 
{Including Berwick & Salmon Falls Electric Co.] 


Period End. Feb. 29— 1936—Month—1935 1936—12 Mos.—1935 
Gross oper. revenues... $199,092 $197,1 $2,303,112 $2,319,890 
Expenses & depreciation 124,138 107,481 1,412,099 1, 349, 457 











Taxes, incl. Fed. inc. tax 23,041 24,763 261,349 ,218 
Net operating income. $51,913 $64,952 $629,664 $700,215 
Non-oper. inc,—net- ~~. - 171 361 2,977 1,893 
Gross income........ $52,084 $65,313 ona ea $702,108 
I iin ce tienes 24,486 26,081 300 ,066 314,644 
Net income......... $27,598 $39,232 $332,575 $387 464 
Pref, div. requirements. 20,790 20,790 249,475 249,481 


—V.141, p. 4027. 


Union Bag & Paper Corp.—T7o0 Issue Stock— 

The company has a a registration statement with the mqcus ies and 
Exchange Commission under the Securities Act to issue 65,359 
shares of capital stock. According to the statement the company expects 
to offer the stock to present stockholders at a ratio of one share of new stock 
for each three shares now held. The company expects to enter into an 
underwrit agreement as regards those shares not taken by stockholders. 

Proceeds from the sale of the issue will be used to repay bank loans and 
to advance funds to a subsidiary to defray the cost of construction and 
equipment of a pulp and paper mill.—V. 142, p. 1836. 
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Union Investment Co. of Detroit—New Financing— 

A financing program for the company, one of the leading instalment 
banking organizations in the Middle West, specializi particularly in 
financing deferred-payment purchases of automobiles, household > 
ment and appliance, was announced March 30, and will consist of an 
offering of $750,000 of 10-year 5% convertible debentures, due in 1946. 
Ames, Emerich & Co. of Chicago will head the underwriting group. A 
registration statement covering the financing, which will be done to provide 
additional working capital for expansion of the ommnaty s business, has been 
filed with the Securities and Exchange Commission in Wasnington. 

Net earnings of company in 1935, after all charges and provision for 
Federal income taxes, were $212,333 as against $97,571 in 1934. Gross 
volume of accounts and commercial paper purchased last year was $14,- 
196,075 as compared with $6,505,639 in 1954. 

The debentures to be marketed will carry a conversion privilege entitling 
holders to exchange toeir securities for common stock at varying ratios 


until 1941.—V. 139, p. 1721 


United Cigar Stores Co. of America—Balance Sheet— 
[Including Store Operating Subsidiaries] 


Combining Statement of Assets and Liabilitias of the Trustee Dec. 31, 1935 
x United Whelan 


Assets— Cigar Stores Stores Combined 

Cash in banks, op hand & in transit... $2,634,193 $1,311,536 $4,445,729 
i : reserves... , ; ; 
Gianins invambtsien.....-cc.... 3,404:141  2,703'202 6,107'344 
Securities of other companies. --..-..- 230,821 5,748 36,570 
Mortgages recei vable..........---.- aC ee 84,437 
mie per epee A ama 
wne su aries: 

MMMM. ......ccccccccocces ee ae 1,729,789 

Advances (net) ....-.-.....-.--.-- 1,500,235 Dr19,461 1,486,773 
Real estate owned in fee__......-.-- 19,347 100,000 119,347 
Furniture, mapuree and gy eg 

. , ces, ** 

mc fatima claves tan apeana 429,911 1,181,510 1,611,422 

In stor , less reserves........-- 33,391 38,818 72, 

ee EE ES ks noe pabadeows sR 384,372 
pees ee in progress......--.. 7,654 8,009 15,663 

erre arges: 

Prepaid rent, insurance, taxes, &c_-. 92,211 110,602 202,813 

Stationery and supplies.....-.-.-.- |... Seelam 53 648 

Leasehold impts., less amortization 138,131 638,171 analy, | 

a kk ath lek a > ues ae 


90,030 Dr90,030 
$6,687,010 $18,095,259 


Good 
Intergroup accounts ---....-.------ 
S.-J cishuaiinbeoneeinhe $11,408,248 
ase Geek for merchandise pur- 
‘ e 
canis. were oper. & other expenses $1.683 O75 








$790,589 $2,354,264 
84,473 162,425 


Accrued _— fg & —_ exDs . 77,951 
, Perso operty 
Sand other taxes. seca * aes .-. ~—-188,642 69,120 257,763 
tges. accrue arges 
we 1 ct a * nate ee 95,760 95,760 


on real estate owned : 

xcess ofbook assets over the trustees 

liabilities, applicab!e to expenses of 

of a ep ah ag 
esta c. (rea 

an A wakuown) oe dhasiobnneembee 9,577,979 


Ee cA OS PO MOC $11,408,248 $6,687,010 $18,095,259 


x United Cigar Stores Co. of America and store operating subsidiaries. 
Whelan Drug Stores Delaware Corp. and store operating subsidiaries. 
otes—(a) Reserves for income taxes for 1935 have not been provided 


or. 
. (b) Snesme tax returns for the year 1934 have not been audited by 
he Bureau of Inter venue. 
' (c) United’s investment in the Whelan Drug Stores group is carried on 
the books at $4,615,000 but has been eliminated from this statement and 
the corresponding assets and liabilities and capital substituted therefor. 
(d) Dividends paid on account of claims ageinst United Cigar Stores 
Co. of America, bankrupt, amounted to $4,927,783 at Dec. 31, 1935. 
The income statement for the calendar year was published in V. 142. 


Pp. 1660. 
United Gas Improvement Co.—Annual Report—John 


E. Zimmerman, President, says in part: . 

Results—Company’s income both from subsidiaries and from its other 
investments was less than in the preccding year. Dividends received from 
subsidiary companies, which constitute eompany’s main source of revenue 
were $1,147,241 less than those received in 1934. The operating companies 
have felt the effects of major rate reductions, thus limiting their revenues 
to moderate increases. On the other hand, operating expenses, particuarly 
taxes, have substantially increased with a consequent decrease in earni 
followed by reductions in dividends of many of the companies. It should 
be noted that none of the subsidiaries paid dividends on common stock in 
in 1935 that were in excess of their earnings for that year, except the New 
Haven Gas Light Co. which paid out in dividends approximately $510,000, 
or $20,400 more than the earnings for the year. . 

The combined statement of UGI and subsidiaries shows that there was 
$25,388,179 applicable to the common stock of company, which is a reduc- 
tion of 8.1% from the year 1934, and is equivalent to $1.09 per share com- 
pared to $1.19 for the preceding year. 

As aresult of the greater increase in expenses than in revenues, there was a 
decrease in operating income of $1,100,737, or 2.6%, compared with 1934. 
Non-operating income increased $245,275, or 16.6%, which continues to 
reflect increased income from the sale of electric and gas appliances. 
we Earnin of utility subsidiaries applicable to their common stocks 
amounted to $25,690,610, a decrease of 2.5%. 

Subsidiary Utility Compante, Statistics—Sales of electricity and gas, the 
number of customers at the end of the year and sales of major appliances of 
subsidiary utility companies (excluding the Philadelphia G orks Co.), 


follows: 
were as follows 1935 ' 


934 
Sales of electricity (1,000 kwh.)..--....-.------ 3,505,613 3,199,769 
Number of electric customers. --.-......------- 917,046 96,089 


E 








Sales of es a od is (seein iiads 17,314,890 17,098,889 
Number of contpunams RR ep ME SS 408,473 "404,334 
Sales of major appliances: 

Electric—Refrigerators - ...........----<0---- 10,240 7,570 
Ranges (including rentals) --........------- 7,507 2,426 
Water heaters (including rentals) --.....-.-- 3,290 2,286 

Ga IOSEE 4 & & eedeuccccedeosnonsecee 2,719 95 

I a: catalase elie es cts cles ieacematinda de atbetdl 8,033 7,839 
Automatic water heaters (including rentals) - 2,875 1,734 


Investments in Subsidiaries—Investments in subsidiary companies have 
decreased by a net amount of $924,735 during the year. This is accounted 
for by a decrease of $949,751 brought about by transferring the investment 
in stocks and bonds of the Nashville Gas & Heating Co. from investments 
in subsidiary companies to a separate account on the balance sheet, in- 
cluding other Nashville Co. items. This method of treatment was adopted 
because the Nashville Co. on July 5, 1935, filed a petition for reorganization 
under Section 77-B of the Bankruptcy Act. This decrease in investments 
was offset slightly by the purchase of a few additional shares of American 
Gas Co., UGI now owning all but some fractional shares of the outstanding 
stock of that company. 

Other Investments During the year 30,775 shares of common stock of 
Consolidated Gas Electric Light & Power Co. of Baltimore, being all of 
company’s investment in that company, were sold, entailing a loss of $1,- 
618,019, this loss being charged to contingent reserve. 

There were also sold 497 shares of Sierra Pacific Electric Co. preferred 
stock at substantially the purchase price, thus disposing of the entire in- 
vestment in that company. 

Philadelphia Gas Works Co.—Operating revenues for the company totaled 
$15,025,488 for 1935, a decrease of $297,474, or 1.9%, compared with 1934. 
Operating expenses were $9,479,186, a decrease of $148,515, or 1.5%, 
largely as a result of the smaller quantity of gas supplied to customers. 
There was expended $1,030,189 on maintenance of plant and equipment. 

Out of the gross income of $5,289,250 the required rental of $4,200,000 
was paid to the City of Philadelphia and $800,000 was paid to UGI as 
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5,647,067 15,225,046 
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provided in the lease, the balance being used for additions and betterments 
and for interest on working capital. 

The quantity of sold for the year was 17,814,042 1,000 cu. ft., a de- 
crease of 336,442 1, cu. ft., or 1.9%, compared with 1934. The number 
of active meters at the close of the year increased from 452,333 to 456,544, 


or 4,211 meters. 
ovide that it may be peromante’ 


The terms of the present lease 
either the City of Philadelphia or UGI at the end of the first 10-year peri 


namely, Dec. 31, 1937, notice of such termination to be served on the other 
party at least 18 months prior thereto. The Mayor, pursuant to an 
ordinance of council, has served notice on UGI and Philadelphia Gas Works 
Co. of the city’s intention to terminate the lease on that date. 

Financial—UGI company did not issue any securities during the year. 

Allentown-Bethlehem Gas Co. sold privately $2,500,000 Ist mtge. bonds, 
3% % series, dated Sept. 1, 1935, and due Sept. 1, 1965, in order to retire 
on Oct. 1 $2,267,000 1st mtge. gold bonds, 544% series, due 1954, to reim- 
burse the treasury for the retirement of $150, Highland Gas Co. bonds 
matured July 1, 1935, and for capital expenditures. 

Connecticut Light & Power Co., during July, 1935, sold at private sale 
$10,000,000 ist & ref. mtge. 334% bonds, due July 1, 1965, and used the 
proceeds to redeem $5,185,000 ist & ref. mtge. sinking fund 5 
series B, due Feb. 1, 1954, and $2,566,000 Eastern Connecticut Power Co. 
lst ee fund 5% bonds, series A, due April 1, 1948, and for capital 
expenditures. 

rie County Electric Co. sold at private sale $400,000 general martenge 
3%% bonds due Oct. 1, 1950, and used the proceeds supplemen by 
excess cash and funds from the sale of marketable securities in the com- 
ry & treasury, to retire gen. & ref. mtge. gold bonds, 54% series A, due 
April 1, 1960, in the amount of $891, , 

St‘ Louis County Water Co. sold at private sale $3,800,000 Ist mtge. 
bonds, 4% series, due 1955, and 4,200 additional shares of its $6 cum. ° 
stock. were used to eem, on June 1, 1935, $2,800, Ist 
mtge. 544% gold bonds, series A, $1,000,000 Ist mtge. 5% gold bonds, 
series B, to pay off bank loans, and for working capital. 

Pursuant to the provisions of the Securities Exchange Act of 1934, com- 

y as of May 17; 1935, filed application with the Securities and Exchange 
mmission, and with the Philadelphia and New York Stock Exchanges for 
permanent registration of its common and preferred stocks. These applica- 
tions were accepted and the securities mentioned above became permanently 
registered as of July 1, 1935. 

Nashville Gas & Heating Co.—UGI has an investment in the Nashville 
Gas & Heating Co. of $1,610,094, represented by $800,000 preferred stock, 
and $1,583,440 common, being 99% of the common stock outstanding, and 
$522,225 of advances. For the past four years the earnings of the Nashville 
company have fallen off substantially, resulting in a default by the company 
in sinking fund payment due March 1, 1935. and in interest payments due 
May and Nov. 1, 1935, on its $2,729,000 of Ist mtge. 5% a gold 
bonds due May 1, 1937. UGI is guarantor of principal and interest on 
Bo ee teen fon filed ition fi izati 

e e company a petition for reorganization under Section 
77-B of the National | eet eee Act, which petition was approved on 
July 5, 1935, by the Federal Middle District Court of Tennessee and the 
company was continued in possession of its property. The Nashville com- 
pany mailed to its creditors and stockholders a pro plan of reorganiza- 
tion dated Sept. 20, 1935. A committee representing a substantial amount 
of ungusten bonds objected to the proposed plan, and after extended 
negotiations and consideration, a new plan of reorganization was proposed 
which was approved by UGI board at a meeting held Feb. 25, 1936. The 
new Plan, which was dated March 2, 1936, was adopted by the of 
directors of the Nashville company March 10, 1936, and subsequently filed 
with said court. Under this plan UGI will pay the principal of the guarantee 
bonds and interest to their maturity May 1, 1937. he holders of un- 
guaranteed bonds are to receive new 15-year 5% lst mtge. bonds, par for 
par, and UGI, in satisfaction of its claim as guarantor, will receive all the 
common stock of the Nashville company, namely, 20,000 shares ($100 ) 
or $2,000,000. UGI will receive no securities in exchange for its hold 
of preferred and common stock, nor an Payment on account of its - 
vances, and its present investment of $i. ,610,094 will be charged to con- 
tingent reserve. 

Public Utility Act of 1935—Congress passed the Wheeler-Rayburn bill, 
now known as the Public Nee ¢ Act of 1935, which was approved by the 
President on Aug. 26, 1935. though the Act differs in many respects 
from the bill originally introduced, nevertheless most of its unsound and 
destructive features have been retained. 

Directors after very careful consideration determined not to register with 
SEC as required by the terms of the Act, but to proceed in the ng ge 
orderly way to test its Pag yearn mage | y ae bills in uity the 
appropriate Federal courts to restrain the mmission and other officials 
of the U. 8S. Government from attempt to enforce the provisions of the 
Act against company and its subsidiaries. Suits were accordingly in- 
stituted by company and by certain of its subsidiaries to test the constitu- 
tionality of the Act, and these suits, together with a number of others, 
are still pending. 


Income Statement for 12 Months Ended Dec. 31 (Company Only) 
1935 1934 1933 
Dividends—Subsidiary companies-~. $22,272,581 $23,419,823 $23,486,602 
































Other companies. _______. sn ntntams 6,334,361 7,539,044 8,183,075 
pe BRP en $28,606,942 $30,958.867 $31,669.67 
Interest—Advances to sub. companies 272,977 304,269 - 498/376 

ee GI a ee 37,443 48,659 85,586 
Notes, bonds & miscell. interest. __ 1,863 3,991 54,892 
I i 12,284 : 
Miscellaneous income—Services to " ssantabataae o08, 856 
subsidiary companies___. _.__. 361,438 375,415 453,179 
Other income incl. professional ser- 
vices, reimbursement items & com- 
pensation for operation of Phila- 
delphia Gas Works._____________- 786,510 802,434 863,378 
Total miscellaneous income___-_-.-_~ $1,147,949 $1,177,849 $1,316,557 
EL I Re rE eS $30,067 ,17 # x 
Salaries, traveling exps., office rentals, 5 952,408,084 $83,625,080 
GS Oe Fe. cnc labodwiatn 1,321,823 1,328,271 1,445,279 
GeRSrOl GEDOMEES. 24. ccccccecccccs 542,860 , 395,510 364,719 
sacomne i my ne 4 taxes, interest 'e08 ane 
viden ss cunts ttn Seid aceite , 492 $30,769,853 $31, ; 
PEOTEnOR Gi COMERS « an ccvcoccecencde 466,518 544,266 " poet 
Interest on notes payable, &c_______- 37 1,987 493 
Net Income... ....---22s------ $27,735,936 $30,223,600 
Dividends on $5 dividend pref. stock. 3,826,080  3'826'080 #31 oon oon 
Dividends on common stock.__._..- 23,251,753 27,902,093 27,902,072 
Excess of dividends over income - --_sur$658,104 $1,504. 
Earns. per share on common... __-__-_- $1.03 $113 #408 08 
Balance Sheet Dec. 31 (Company Only) 
1935 1934 1935 1934 
Assets— $ $ TAabilities— $ > 
Inv. in sub. cos.208,675,794 209,600,529| y $5 div. pref’d 
Other investm’ ts le 75,146,600 75,146,600 
at cost or less.118,417,343 122,244,768 |x Com. stock. --204,109°642 204°109'604 
Invest. in Nash. Accts. payable. ‘158666 89,071 
Gas & Ht.Co. 1,610,094 —....- Accrued taxes. 533.128 584.718 
Advances tosub. po ee ae Contingent res - 29,662,766 31,280,969 
Other advances. 1,169,871 ‘881.446 — Se ane 
6 Ca eee 3,828 ,341 1,471,307 
Divs. & int. rec. 611,527 762,248 
Accts. and notes 
receivable. . ~~ 57,404- 124,848 
Mat’ls & suppl. 28,215 36,144 
Office equipm’t. 45,184 53,064 ® 
Deferred charges 376,862 10,108 
. ipa 342,633,811 343,505,586 , 342,633,811 343,505,586 





x Represented by 23,251,755 shares of no par value in 1935 (1 
23 “251,750 shares no par value). y Represented by 765,216 shs. ‘as tf 
ole—Company is guarantor of $1,954,000 principal amount and i 
thereon of Nashville (Tenn.) Gas & Heating Co. Ist mtge. 5% boas ie 











EE 
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May 1, 1937, of which $37,000 are now held by the company. The Nash- 
ville Gas & Heating Co. defauited in the payment of the semi-annual interest 
due May 1, 1935 and Nov. 1, 1935. U.G. 1. deposited with the trustee an 
amount sufficient to purchase the coupons on the guaranteed bonds due on 
these dates. On July 5, 1935, Nashville Gas & Heating Co. filed a petition 
to reorganize under Section 77B of the Bankruptcy Act, and was continued 
in temporary possession of its property. Company is also guarantor of 
interest my? on $12,153,000 Connecticut Reliway & Lighting Co. Ist and 
— ha Sane. % bonds due Jan. 1, 1951. In addition, bonds not now 

anteed a to ‘interest become interest guaranteed when ay, sgt OF the 
Sinking fund. Company is obligated to undemnify Koppers Co. of Del. 
on account of that company’s guarantee of the payment o dividends at the 
rate of $3 per share annum on 198,997 shares of pref. — of Con- 
necticut Gas & Coke urities Co, for 25 years from Oct..1, 


Income Account for Calendar Years (Incl. Subs. but Excl. Philadelphia Gas 
Works Co.) 








1935 x1934 

Operating revenues of utility subs. ..........--.-- $99 994,574 $97,662,323 
Oper. expenses: (incl. maint., deprec. & taxes... ~.. 58,180,103 54,747,115 

ne Ce re eee a ccuawdeatvabaeus $41,814,471 $42,915,208 
ee 1,726,714 1,481,439 

i i pie « $43,541,185 $44,396,647 
Interest on funded and unfunded debt... ....-.--- 11,961,371 12,156,821 
Amortization of debt discount & expense. ---.----- 542,123 488 


° 3028 
ee? GD. .wcockeid bbw ns dammband bhect 738,808 751,089 


i panama tnneoseooueniatinees $30,298,882 $31,000.409 
Dividends on on pret. stocks & other prior deductions. y4, 608,272 4, ,638,769 


Earns. available for common stocks of util. subs $25,690,609 $26,361,639 
BERNE TE CIONED 0 on oo wcccncccccsbestcesssooss 2,168,243 2,259,945 


Balance of gal of utility subs. applicable to 
eT. CRRA Sa ap ait SS ae $23 ,522,.366 $24,101, 694 
Earns. of non-utility subs. applicable to U. G. 1. Co y149, 054 476,147 
Ts cn nis tails neni ete: ip thennes Cane lae aku dice eth tae Meeeatnie td S23. 671,419, $24,577,841 
Gecko nevhdnedsebeetstéénesatoces yz75,983 90,885 


Earns. of subs. applicable to U. G. I. Co__.----- $23 595 ,437[$24,486, 956 
Defd. int. & divs. on cuni. pref. stocks of subs. 




















SEE GR BF. Gis Be Ginna decavudchasconoce PA 55,467 173, 018 
Other income of U. G. I. Co__-.----- tdanbbbooens 794,594 9,073,811 
OE cw nenenesesene eens cep aneconsetsnctend 651.586. 207' $85 738.784 
Expenses, provisions for taxes & interest... -.-..-- .331,.239 2,270,033 


Balance applic. to capital eS of U. G.I. Go. Sr 314, 259 $31,463,751 
Dividends on $5 dividend pref. stock. .........-.-.- 3, , 3, ,080 

Balance applic. to common stock of U. G. I. Co.$25,388,179 $27,637,671 
Earnings per share on common stock- - - - - - - - - esse--- $1.09 $) , 


x 1934 figures restated for co mparative Fn od 
Dividends on cum. pref. s interest on notes payable of sub- 
si aries s applicable to 19: to 1935 have e been yoo as follows: _ 


‘Amount De. Applicable To to 














erred 1935 Co. 
Merchants Ice & Cold Storage Co.—dividends $54,000.00 LL. 
Nashville Gas & peneng ‘0 o.—dividends. ~~... 24 645.00 $24,645.00 
Welsbach Co.—dividends-.-................. 85,750.00 82,166.00 
Welsbach Co.—interest...........-..-----. 48,655.57 48,655.57 








0 en $213,050.57 $155,466.57 
Of WRICR ... .0 cc ncc cc nn owe cwccececcceccese 170,484.57 155,466.57 


is on notes pay. & stks. held interco., leaving... $42,566.00 = -___.. 
on stocks in hands of the public. 

z Nashville Gas & Heating Co., on July 5, 1935, filed original petition for 

reorganization under Section 77B of the Bankruptcy Act, which petition 
was approved by the Court ‘as properly filed under said section, and the 
company was continued in ession of its property. Operating revenue, 
expenses, &c., are excluded from above figures, but the losses. applicable 
to U. G. I. Co. up to July 5, 1935, are shown as one item. 

Note—The reorganization of Arizona Power Co., under Section 77B of 
the Bankruptcy Act, was effected Oct. 1, 1935 when Arizona Power Corp. 
commenced business. = eg 3 statements includes, for comparative 
purposes, the income, e for 12 months ended Dec. 31, 1934 
and nine months ended 3 Sept. 30, S935. of Arizona Power Co., adjusted to 
give effect to the plan o reorganization. The adjusted net results of 
operations for these periods are deducted in arriving at the balance of 
earnings applicable to U. G. I. Co. 


Consolidated Balance Sheet Dec. 31 
(Excl. Philadelphia Gas Works Co.) 
1935 1934 1935 1934 

Assets— $ 3 Liabilities— $ $ 
Prop., Plant and a Pref. stock... 75,146,600 75,146,600 

equipment. _ _601, 168,330 606,177,675 Common stock ~204,109,642 204,109,604 
Investments . ..132,401,167 136, ‘404,416, Fund. debt sub. 
Adv. and accts. companies _ _ .241,010,750 244,406,200 
rec.(not curr.) 4,276,065 3,662,999/| Pref. stock sub. 
8. té &spec.dep. 9, ‘637, 292 8.788, 250 eounpanies . .. 76,683,723 75,408,891 








i oe 19'247.710 17,208,393 Cust. dep., &c.. 3,123,856 3,231,178 
Mktable secur - . 918,692 2,034,720; Min. int. & cap. 
Div. and coupon a surpl. sub 

deposits _ . . . . 2,232,462 1,392,558 mpanies._. 27,052,956 28,284,142 
Divs. & int. rec. 161,889 404,909 Subs. fund debt 
Notes and accts. due and called 

receivable.... 14,333,219 13,481,361 RE CT Re ee 


Mat’'ls & suppl. 5,872,233 6,068,839} Deferred credits 973,151 439,406 
Deferred charges 22,687,845 19,561,508} Notes and accts. 

payable _.. .. 3,357,511 3,167,475 
Divs. payable... 1,280,624 1,297,187 
Mat’d bond int. 

payable..... 1,278,959 447,553 
Fed. tax, &c., 

includ. reserve 12,809,626 10,947,244 
Accrued interest 3,171,290 3, r 
Other accruals - . 184,632 154,317 
Renewals & re- 

placement res. 57,125,933 54,025,500 
Conting. reserve 31,890,520 36,725,375 
Other reserves... 14,520,684 14,471,048 
Divs. on pref. 


stks. of subs. 

cos. in arrears 94,433 61,273 
Surp. appl. UGI 55,303,614 c56,073,018 
b Excess stated 


value of subs. 
sec. over cost 1,686,400 3,432,633 


tS 812,936,904 815,185,628! Total....-.--. 812,936,904 815,185,628 


a Regresented by 23,251,755 no-par shares in 1935 and 23,251,750 in 
1934 Bet amount by which par or stated value of subsidiary companies 
securities and acquired surplus exceeds cost of such securities to the U. G. I. 
Co. and subsidiary holding companies. c Includes approximately $12,- 
800,000 of surplus of Philadelphia Electric Co. and American Gas Co. at 
dates of acquisition, Spprossaete 97% of the common stocks of those 
companies, at such dates, having au acquired in exchange for stock of 
U. G. I. Co., par for par. —V. 142, p. 2005. 


Union Railroad (Pa.)—Equipment Trust Certificates— 
The Interstate Commerce Commission on March 23 authorized the com- 
pany to issue not exceeding $2,700,000 equipment trust certificates of 1936, 
to ze 4 at 100 aad int., in ‘connection with the procurement of certain 
equipment. 
The certificates were offered for sale through competitive bidding. In- 
formation respecting the certificates was requested by 19 corporations 
1 Newer g = dl and firms and two bids were received. The highest bid, 
00 and int., was made by the United States Steel Corp.—V. 142, p. 1659° 
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United Light & Power Co. (& Subs.)—arnings— 


@ 12 Months ee wh a a roles 1936 1935 
ross oper. earnings of sub. a contro cos. 
(after eliminating inter-company pruasatadasingy . +4 oat $7. 340, is 


General operati TT os cacsin tite ca Cnutns Mines nie aside ee ,639, 
Smehenance.. cc PS SE Pa ER Re 4,357 ,287 4,287, 252 


Provision for retirement...................--... 7,746,114 7,174,259 
General taxes and estimated Federal income taxes 9,023,180 8,300,576 


Net earns. from oper'ns of sub. & controlled cos. $21,328,556 $20,041,431 
Non-operating income of sub. and controlled cos... 2, ‘589,737 1,574,750 


Total gen of subsidiary and controlled cos..$23,918,293 $21,616,182 
Int., amort. and pref. divs. of sub. & controlled cos.: 
siete 15.56 7+ ll, rr tees p44 








Interest on bonds, notes, &c 

Amortization of bond discount and pref. stk. exp. 650,1 

Dividends on preferred stocks 4,258,486 4,258, B17 
Proportion of earns., attributable tomin.com.stk. 1,817,944 1 551 000 


Equity of United Lt. & Pow. Co. in earnings o 
subsidiary and controlled companies. - - -- --- T 55. 718,167 $3,703,204 
Income of United Lt. & Pow. Co. (exclusive of in- 








come received from subsidiaries)............-.- 10,514 9,756 
a REIT a ea lp IE I eS a BE $5,728,681 $3,712,961 
Expenses of United Light & Power Co_........-- 254,032 267 ,604 





Interest on funded > i i he 2,319,045 2,318,605 
234,797 





Amortization of bond discount and expense. --- 222,020 

Balance transferred to consolidated surplus.... $2,933,582 $891,954 
—V. 142, p. 2175. 

United Light & Rys. Co. (& Subs.)—Larnings— 

12 Months Ended Feb. 29— 1936 1935 
Gross oper. earns. of subs. and controlled cos. (after 

eliminating inter-company transfers) --.-~-.-.----- $70,807 ,705 e+ 190,129 
General operating expenses. ................-.-- 33,104,561 30,535,954 
DT LC bakbdhindchootetuntesssbdsaudan 3.882, 054 


Provision for retirememt. .. ....<<-s<cenccoccsces 6, f 6, ‘248. ‘386 
General taxes and estimated Federal income taxes. 8,032,398 7,861, (157 


Net earns. from opers. of sub. and control cos_- $19,152,671 $17,703,575 
Non-operating income of sub. and controlled cos.._ 1, 382 1,523 ,232 


Total income of sub. and controlled cos- -- ~~ --- $21,062,053 $19,226,808 
Interest, amort. and pref. divs. of sub. and con- 


trolled’ companies— 
AE SPE) NGA, 10,111,649 10,089,842 
625,630 








Interest on bonds, notes, &c 

Amort. of bond discount and preferred stock exp. 607 ,116 , 

Dividends on preferred stocks. ----.....------ 3,027,675 3,028,120 
Proportion of earnings, attributable to minority 

SE iid bin ie ow Chind dit cheb eadéneld a 1,821,011 1,554,504 


Equity of United Light & R oe in earnings 
Tan clomidamiina $5,494,601 $3,928,710 











Income of United Light & R ~ (exchusive of 
income received from subsidiaries) -........-.-- 573,640 9,276 
I ek ean ie, dei diaee me $6,068,241 $3,937,987 
Expenses of United BASES & BIG. OO~ saccdéséccacn 172 692 173,017 
ee ee Ne ye $5,895,548 $3,764,970 


Holding company deductions— 
Interest on 54% % debentures, due 1952-_--.--.--- 1,375,000 1,375,000 
Amortization of debenture discount and expense 42,988 42,988 








Balance transferred to consolidated surplus- - -- - $4,477,560 $2,346,982 
Prior preferred stock dividends— 

ie prior preferred, first series. ...........---- 275,002 275,002 

6.36% oatar preferred, “OS @ re 346,212 346,212 

6% prior preferred, series of 1928-.---....-.----- 619,284 619,517 

I Si lie on cellent aiid tk ahaiiin al egihalliante gudhte to's $3,237,061 $1,106,250 


—V. 142, p. 2176. 
U. S. Industrial Alcohol Co.—Earnings— 


Calendar Years— 1935 1934 1933 1932 
Operating income-_--_-_- $3,600,695 $4,446,854 $3,215,464 $2,482,348 
Adm.,sell. & gen.exps.. 1,825,068 1 ‘841, ‘787 1,521,688 1,404,852 


Prov. for renewals & re- 











placemt’ in lieu of dep. 900,000 900,000 Rk 
Depreciation. .._____- OS” Rs i ee eet - 889,200 
ee OE > eS a ee ee Se 12,191 
Estimated Fed. taxes...  ....-- eae ©* See re ae 

Net income...  -- $843,743 $1,580,067 $1,392,962 $176,105 
SE ekwcéanecnns Mil iS Oe 5 + AA Sa 

Balance, surplus_____ $61,677 $1,580,067 $1,392,962 $176,105 
Profit & loss surplus.__.. 7,262,807 7,026,928 5,483,827 4,458,318 
Com. shs. outst. (no par) 391,033 391,033 391,033 373, 
oe per com. share -_ $2.15 $4.03 $3 .56 $0.47 


a Depreciation on pom property purchased since Jan. 1, 1933. 
dent, says: 

mn yon) &. the above comparisons, it should be noted that the item 
‘‘other income—net’’ for 1935 is P3763, 962, whereas the comparable 
for 1934, due largely to the profit on the sale of the com y's investment in 
Penn-Maryland, Inc., in that year, was $953,658. Furthermore, net income 
for the year 1934 was benefited by $676,455 through charges to inventory 
reserve created in 1932, whereas the comparable benefit to net income in 
1935 was $51,417. The reserve had been extinguished by Dec. 31, 1935. 
The difference in these items alone amounts to more than $2 per share 
on the outstanding stock of the company at Dec. 31, 1935. 


Consolidated Balance Sheet Dec. 31 
1935 1934 1935 1934 
Assets— $ $ Liabilities— $ $ 
y Property, plant x Common stock... 4,934,563 4,934,563 


and equipment. 1 1} Bank loans (paid 
a Capital since Jan. SP 2008) wébcance Dee <> wdbeee 
Si Peicsdienbe 819,112 283,500; Div. pay. (paid 
z Treasury stock _. 8,815 9,122  "%} % £‘WRae °“ . Saat <a 
b Investments.... 4,488,388 4,655,139 Accounts payable. 1,194,369 604,909 
Gis dedeectuce 977,438 1 ‘694. 654 Miscell. accruals... 367,285 555,110 
Accts. receiv., &c. 1,383,681 1 ‘883. ‘550 Dep. to insure the 
Pension fund. --.-- a i aie return of raw 
Notes rec. long mat’'ls loaned to 
Te I ig | \ Sees | RE 40,110 509,286 
Miscell. assets.... 226,157 349,266 | Misc. current liab. 271,258 aanre 


Merchandise, &c.. 7,354,773 5,822,748) Res’veforconting. 645,407 1,000, 
340,50 331,740| Reserve for ship 
Roy pai eta 237,055 
Res. for pension fd. 
& a ins. ae: > Sebeen 
so naeiokeaa 7,262, '807 7,026,928 


» RR IE 15,745,710 15, 029, wd siete Tes ie nee, alin’ 15,745,710 15,029,722 

x Re nted by 391,238 no After reserve for depreciation 
of $26, 57.00 709 7 1935 and $2 BT 738, in 71934. z Represented by 205 
shares a a After reserve for depreciation of $45,924 in 1935 and 
$14,040 + mo34 b Includes marketable securities.—vV. 141, p. 611. 


United States Steel Corp.—Number of Stockholders on 











‘March 7— 


Holders of common stock on March 7, the record date for the annual 
mening wate 133. oil} compared with 185, 409 on Dec. 1 1935, a decrease 
8. 1935 the corporation had 190,926 stockholders. 
Holders of the pone tn stock on March 7 amounted to 62 ,082, compared 
with 62,583 on Jan. 30, the record date of the last dividend. and with 
63 ,383 in February 1935 ae 142, p. 2006. 
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Utah Light & Traction Co. gg 

Period End. Jan.31— 1936—Month—1935 6—12 Mos “oan 
Operating revenues. . .. . $97 ,.250 $85,592 $1 1 054.200 1,000,294 
Operating expenses. . . . - 79,540 76,365 ‘921,690 "911,436 

Net fro esi 17,710 9,227 $132,709 $88,858 
Rent trom lenaed Bree . 931667 23361 493,100 Oe ane 
Other income (net)..... -.----- 263 ; 2,696 

Gross corp. income. .. 2,377 $52,351 $628 232 $635,943 
Int. & other ther deductions. $3" 705 52,680 632,175 639,893 

. yo ty a ln ls 0 tics $3,950 


$328 $329 $3 .943 
ore, property retirement reserve appropriations and dividends.— 
Vv. 2 p. 973 


Utah Power & Light Co. (& Subs.)—arnings— 
[Electric Power & Light Corp. Subsidiary) 














Period End. Jan.31—  1936—Month—1935 1936—12 Mos.—1935 
Operating revenues. . - -- $996,851 $906,091 $1,452,322 $10,045,310 
Operating expenses. - -- - 581,749 547,207 6,206,546 5,917,890 

Net rev. from oper... $415,102 $358, $4,245,776 $4,126,420 
Other income (net)... -- 185 3'081 41,654 38,646 

Gross co income. --— ag tt nth $362,865 $4,287 ,430 $4,165,066 
Int. & "ee other ¢ deductions _ 238,1 240,821 2,881,191 2,924,980 

DD ciincckbbane y$177,139 y$122,044 $1,406,239 $1,240,086 

a operty retirement em ap ppropriations ain 747,299 745,766 
z applic. to pref. stocks period, whether 

SE Oe Cas as cnedddsdebeoscbssacceutee 1,704,761 1,704,761 

DRG he snne sceabenedtesoncdesecasese $1,045,821 $1,210,441 


y Before property retirement reserve appropriations and dividends. 

z Dividends accumulated and unpaid to Jan. 31, 1936 amounted to $4.- 
688,093. Latest dividends amounting to 58 1-3 cents a share on $7 pref. 
stock anid 50 cents a share on $6 pref. s stock, were paid on Jan. 15,1936 
Dividends on these stocks are cumulative.—V. 142, p. 1139. 


Utah Ry.—Earnings.— 


February— 1936 1935 1934 1933 
Gross from railway - - - - - $139,579 $77 .436 $56,017 $152,958 
Net from railway... --.. 56,690 21,202 10,774 73,680 
Net after rents_____.__- 32,973 3,248 def9,373 43,250 

From Jan. 1— 

Gross from railway -.- - -. 278 ,962 193 ,897 138,237 287 ,944 
Net from railway. ..--- 115,694 ; mY 422 134,767 
Net after rents____....- 7,80 25,079 1,891 76,025 


—V. 142, p. 1660. 


Virginia-Carolina Chemical Corp.—Special Meeting— 

The stockholders will hold a special meet April 27 to consider pro- 

retirement of all outstanding shares of 7% prior preference stock. 
also V. 142, p. 2176. 


Virginia Electric & Power Co.—LEarnings— 














Period End. Jan.31— 1936—Month—1935 1936—12 Mos.—1935 
Gross earnings .....-...- $1,359,777 $1,306,059 $15. 362,447 $15,171,353 
Oo ao IS ER 515,248 493,229 6,072.34 40 5.957.041 

aintemance .......... 95,496 85,761 1,013,423 
, ERG SRRRR Uae Ey SEES 173 ,834 158,616 1 ‘601 (945 1 ,849,202 

BND... « 8 cectdéeues ~ Bee $568,452 $6,674.737 $6,384,462 
Inc. from other sources. a ': eae ee or we. 

Balance............ $581,865 $568,45 se heed 404 $6,384,462 
Interest & Amortization 147,420 158,36 1,963,296 1,899,149 

ae $434,444 $410,082 +4, 718,107 $4, 485,313 
Appropriations for retirement reserve___._______ 000 ,000 
Preferred dividend requirements. _......... fe ‘171 ‘631 i” (171 ‘611 

Bal. for common div. & surplus__........_ $1,746,476 $1,513,702 


—V. 142, p. 1837. 
Virginian Ry.—Earnings— 


February— 936 1935 1934 1933 
Gross from railway --.--- $1,488,365 $1,343,307 $1,186,363 $1,110,107 
Net from railway --_-_--- 831,689 733 ,080 637,156 565,051 
ne noha ag | ek a 721,346 614,146 568, 38 488 ,392 

rom Jan. 1— 
Gross from railway -- -.- 2,988,060 2,642,170 2,423,295 2,299,247 
Net from Fa eer AEE: 1,679,472 1,419,151 304,579 1,185,598 
Net after rents_______.- 1,411,503 1,182,385 1,157,029 1,024,844 
—VvV. 142, ?. 377. 


Vulcan Detinning Co.—To Reduce Pref. Stock— 

The stockholders at a meeting May 7 will vote on a proposed reduction 
in the authorized preferred stock from 19,709 shares to 15,223 shares. 
The stockholders will also consider a proposal to change the number 
directors from nine, to not more than nine nor less than six.—V. 141, p. 3552. 


Wabash Ry.—E£arninas.— 


February— 1936 1935 1934 1933 
ross froan fs railway... - $3,716,015 $3,292,654 $3,037,326 $2,666,153 
Net from railway... - 912,679 ‘839.655 841,842 5,679 
sie otter conse AAT LIR Ce 466,311 96 ,666 373,132 def107,251 
rom Jan. 1— 
Gross from railway-.-.--- 7,264,865 6,521,790 5,949,432 5,316,313 
Net from railway...-.-- 1,713,951 1,503,772 1,499,436 old 
Net after rents.___..... 821,632 583,555 ‘537,033 def336,717 


—V. 142, p. 1491. 


Waldorf System, Inc.—New Director— 
Julian B. Erway has been elected a director, succeeding N. F. Towner, 
who resigned.—V. 142, p. 2007. 


Waltham Watch Co.—Exzrchange Offer Extended— 


The directors are sending holders of 7% prior preferred stock a second 
letter, informing them that the offer to exchange one share of this stock 
for 1 \% shares of 6% preferred and $3 in cash has been extended to May 1, 
for although heldete of almost a majority of the prior preferred stock favor 
the exchange, the board is ‘‘loath to declare the offer operative unless a 
considerably larger percentage accept.”’ On May 1 the plan will either 
lg, i? 3 * —— stock returned without cost to owners. See 
a p 


Warner Bros. 


Refunding— 

he company, it is understood, has been holding preliminary discussions 
with bankers with a view to arranging refunding of its $31,924,000 6% 
convertible debentures, due in 1939 and callable at 102. It is believed new 
convertible 4% % debentures may be planned to replace the present issue. 
It is unders however, that there is no plan to register the new issue 
n the immediate future.—V. 142, p. 1491. 


Wehle Brewing Co.— Stock Dividend— 

The directors have declared a dividend of 25 cents per share payable in 
class B stock, on the $10 par common class A and B shares, on April 1 to 
holders of record March 21. Scrip certificates for fractional shares will be 
issued. Similar payment was made on Jan. 2, last. A cash dividend of 
25 cents was paid on Jan. 1, 1935, and 50 cents was distributed on Nov. l, 
1933, this latter peymont being the initial cash distribution on the common 
stocks. A 5% stoc vidend pa yasse in class B stock was paid in 1934, and 
a stock dividend of 11% was paid on Aug. 22, 1933.—V. 141, p. 4029. 


Wellington Building Corp., Ltd.—T7o Pay Bond Interest 
Under an order made by the Supreme Court of Ontario, payment in 
Canadian funds of the antaimons of interest which became due on July 5 
1932 on the Ist m : oF 
1936, at the rate of 6% my 


Pictures, Inc.—Considering Debenture 





. together with interest thereon to March 5 
om made by the London & Western Trusts Co., 
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Toronto, on March 16 1936, upon preseniation for cancellation of coupon 
No. 8, and in the case of bonds maturing J uly 5 1931 or prior thereto upon 
—— for endorsement of interest on the bonds themselves.—V. 139, 


Wentworth Mfg. Co., Inc.—Earnings— 
End. J 1— 1936 1935 
sales ye poet $949 ,668 $589,098 


t after provision for Federal taxes... .. nt -..... eshene 
Net prof per share on common stock outstanding - $0.78 
West Coast Telephone Co.— Accumulated Dindenc— 
The directors have declared a dividend of 37 % ee oe n accoun 
of accumula.ions on the 6% cum. preferred stock 25, payable April i 
to holders of record March 20. 0. This will be the first f payment made on the 
referred 1 1932 when a regular quarterly dividend of 
tar cents share was distri ributed. Accumulations after the current 
payment amount to $5.62 per share.—V. 135, p. 1494. 


Western Air Express Corp.—New Directors— 
Thoms J. Wolfe and E. H. Brown were elected directors, succeeding 
W.N. Garland and J. W. Miller, who resigned last year.—V. 142, Dp. 140° 


Western Maryland Ry.—£Earnings— 


Period End. Feb.29——- 1936—Month—193 1936—2 Mos.—1935 
ting revenues._._._. $1,362,257 $1,195,438 $2,745,986 $2,460,767 
NR operating revenue - 488,359 '387,241 954,086 788,293 
Net railway oper. income 432, 361,411 835,048 712,931 
Other income... ~~ -- 4,444 5,741 8, 12,947 

















Gross income... .. ~~~. 6,938 67,152 $843 ,982 $725,878 
eee #86 eS See Tat «= *808'937 5331023 
Net income___._.-.-. $173,193 $101,411 $315,745 $192,855 
—Third Week of March— a 1 to —- 
oo earnings, (cs om. )..-. $186,314 $333,098 $3,554,739 $3,460,061 
Western aie RR. ern _ ‘igs 
February— 1 
Gross from railway ---_-. $815,946 $727 .712 $654,825 $563 ,380 
Net from railway... ~~ 23,739 10,601 50,193 def46,732 
Net after rents_._.___-- def75,490 def106,378 def6,666 def126, ‘636 
From Jan. 1— 
Gross from railway-. ~~ 1,753,118 1,642,068 1,470,552 1,177,761 
Net from eanwey PEPORS 118,447 128,089 ’ 33 
Net after rents________ def108,829 def146,245 31,379 def231,879 


—V. 142, p. ‘3177. 


Western Public Service Co. (& Subs.)—FEarnings— 
on Period End. Jan.31— 1936——Month—1935 1936—12 Mos.—1935 














oitikh alain $179,303 $171,748 $2,058,367 $2,011,691 

O ET Be re 95,725 90,634 1 078. 089  1,044.408 
ee 7,258 7,984 2,819 .053 

an i TES 16,011 15,858 182'864 188,613 

Re RE i 8g $60 307 $57,271 $686 593 $681,616 
Interest % amortization 28,876 29,684 347 ,432 363 .909 

Balance - ie $31.431 $27 ,586 $339,161 $317,706 
Appropriations for retirement reserve. ___...__.- 210,791 203, 
Preferred dividend requirements... ...........- 119,451 119,452 

Balance for common dividends & surplus -... $8,918 def$5,496 
—V. 142, p. 1140. 

Western Ry. of Alabama.—FEarnings.— 

February— 1936 1935 1934 1933 
Gross from railway... $116,989 $100,311 $109,628 $85,936 
Net from railway ..-..-.- def7 efs, def11,611 
Net after rents___..._ def5,480 def12,528 2.221 defl14,273 

From Jan. 1— . 

Gross from railway-..-_-- 238,773 202 436 225,507 192,326 
Net from railway... 3,612 def17,080 11,680 def11,555 
Net after rents________ def5,505 def25,481 6.479 defl6, ‘478 


—V. 142, p. 1661. 
Westvaco Chlorine Products Corp. (& Subs.)—ELarns. 


Years Ended— Dec. 28°35 Dec. 29°34 Dec.30'°33 Dec.31°32 
Net oe after all chges 

Mi Ga esancanese $618,343 $595,997 $463 , 164 $381,222 
Earns. caren. on 284,962 

shs. com. stk. (no par) $1.63 $1.55 $1.08 $0.79 
—V. 142, p. 476. 
Wheeling & Lake Erie Ry.—Barnings.— 

February— 1936 1935 1934 1933 
Gross from railway- ---- $1,076,546 $1,049,323 $925,002 $686,301 
Net from railway--.---- 232.179 189, ‘934 271,483 177 ,866 
Net after rents.__..__-- 158,474 103 ,929 170.416 81,087 

From Jan. 1— 

Gross from railway.-... 2,214,144 2,129,560 # 1,776,542 #£1,360,982 
Net from railway -.----- 516,513 465,132 505 ,402 327, 
Net after rents_.....-- 360,159 278 ,004 307,195 131,339 


—V. 142, p. 1492. 


Wheeling Steel Co.—New Director— 
George D. Crabbs has been elected a director.—V. 142, p. 2007. 


Wichita Falls & Southern RR.—Earnings.— 


February— 1935 1934 1933 
Gross from railway... -- $35. $36,736 $38,017 $38,479 
Net from railway... -.-- def2 316 3,001 4,618 6,791 
Net after rents___...._ def6 431 def997 def1 ,340 1,222 

From Jan. 1— 

Gross from railway-.- ~~~ 68,855 75,327 84,584 76,548 
Net from railway... ~~ 474 7,370 15,162 13,328 
Net after rents___....-- def8 ,080 def2 ,471 2,421 2,246 
—V. 142, p. 1661. 


Willys-Overland Co.—Certificates A pproved— 

The issuance of $750,000 trustee's certificates to finance the manufacture 
of 15,000 additional cars was authorized in U. 8. District Court at Toledo, 
March 20, by Judge Conse Hahn, after the Na.ional City Bank, New 
York, trustee for the bo aolders, withdrew its bill of objection. Pro- 
visions for adequate gop ee of the bondholders’ rights were made in the 
financing plan ore the bank withdrew the bill. 

David R. Wilson was named permanent trustee of the company, which 
is operating under the Baakruptcy Act pending reorganization. A firm 
also Was named to make an appraisal of the plant.—-V. 142, p. 1839. 


Wilson-Jones Co.—$l1 Dividend— 


The direc.ors have declared a dividend of $1 per share on the no par 
common stock, payable May 1 to holders of record April 24. A similar 
payment was made on Nov. 1, last as against 75 cents paid on May 1 1935 
and 50 cents on Nov. 1 and April 2 1934. This latter payment was the first 
made since June 1 1931 when a quarterly dividend of 374 cents per share 
was distributed. 

The company announced that it is not the present intention of the board 
of directors .o give consideration to the payment of a further dividend upon 
the company’s stock until the annual meeting in October following the end 
of the current fiscal year (Aug. 31 1936).—V. 141, p. 4179. 


Wisconsin Central Ry.—Larnings— 


Period End, Feb. 29— tes Ob. sede oe 1936—2 Mos.—1935 








Total revenues... -.- $794,965 645,639 $1,611,635 $1,345,715 
Net railway revenues. - 59 ,624 9,11 ‘218, ‘678 72, 615 
Net after rents___.....- 98,983 129,824 92, 592 230, 796 
Other income, net-...-- 59,421 32,571 117 '305 63 ,522 
Int. on funded debt. ~~ 149,531 146,040 309,375 807, 728 

Wet deficit........-.- $307 ,935 $308,436 $519,273 ~~ $602,047 
—V. 142, p. 1492. coal 
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Wisconsin Gas & Electric Co.—Bonds Registered— 


The company has filed for the issuance of $10,500,000 of first m 000 will 
yy 1966. Of the net proceeds, $10,395,000 


4%% bonds due on April 1, 
be applied to the redemption y June 1 of $9,900,000 of the com ny's 
first mortgage gold bonds, series A, 5%, due on June’ 1, 1952, at 105. Inter- 


- on the bonds to be retired will be paid out of other company funds and 
oy bee of proceeds will be used for general corporate purposes.—V. 


Wisconsin Power & Light Co.—LHzemption from Pro- 
visions of Public Utility Holding Company Act of 1935— 
The Securities and Exchange Commission has issued an order ssemees 


the company from all those provisions of the Public Utility Holdi 
pany “Act of of 1935, which would ere: a to register under said act use 


of its owni , controling, or holding with power to vote, 10% or more of 

the outstan voting securities of the public utility com es it controls 

{iene Beloit Water, Gas & Electric Co. ton rt tg o. and Sumpter 
Co.).—V. 141, D. 1112, 1458, 3242, 3397, 3553; 142. p. 1662. 


Wright Aeronautical Corp.—Geis asad Order— 
The War Spr nene 2 paewaness it had ordered 512 new aircraft enejnee 
Ya Ry a, ee Cos) 3S aeaereey $3 ,850,000. 
order includes 432 nee ‘Cyclone nine-cylinder engines said to be the sae 
powerful single row radial production wpe in Soest ~ _—" They will power 
the new bom recently ordered .—V 


York Ice Machinery Corp.—7°o DasCondiies Trains— 

The company has just received an order; from the Baltimore & Ohio RR. 
to build air-conditioning gf mat yy for 57 railroad cars, according to 8. E. 
Lauer, Vice-President in charge of sales for the York’ company.—vV. 142, 


p. 2007. 
Youngstown Sheet & Tube Co.—Refunding Issue Ap- 


proved— 


The stockholders on March 31 approved the issuance of $90,000,000 
bonds to be used in refunding present first bonds. Stockholders 
also waived promaneve | rights to 600,000 shares of common stock so that 
the debentures might be issued with a convertible feature. 


It is contemplated that ,000,000 first series C bonds, to 
mature in 25 years, and 0,000,000 convertible debentures, maturing 
in 15 years, will be issued for the refunding lan. Proceeds will be used to 


plan 
retire the $84,962,000 first m age series A and B 5% bonds outstanding. 
Directors are em powered to fix the conversion rate for the debentures, 
which must be issued within one year. 
F. A. Scott and 8. Li ton Mather were elected directors. They fill 
the vacancies caused by the death of John L. Severance in , and 
the resignation from the board of J. G. Argetsinger.—V. 142, p. 1492. 








CURRENT NOTICES 


—The investment banking house of Estabrook & Co., founded in 1851, 
is observing its 85th anniversary. The business was originally established 
in Boston under the name of Brewster, Sweet & Co., and the name either 
of Brewster or of Estabrook appears in the three titles under which the 
firm has been known. The last has been carried for 40 years. The New 
York office was opened in 1898, and at various times there have been 
offices in Chicago, Baltimore and elsewhere besides the five present ones. 
The present New York partners are Charles F. Hazelwood, Gerald Whitman 
and Roger H. Williams. The Boston partners are Lyon Carter, Herman 
F, Clarke, Richard Pigeon, Philip L. Spalding and Orrin G. Wood, the 
last named being the President of the Investment Bankers Association. 
At the start of its career the firm did considerable business in gold arriving 
from the then newly discovered California field. A decade later it was 
largely identified with the Governmental financing of the Civil War. 
Since then its activities have grown to include all the recognized branches 
of investment banking. It has been a member of the Boston Stock Ex- 
change since 1851 and of the New York Stock Exchange since 1878. 

—Ira Haupt & Co., 39 Broadway, N.Y. City, members of the New York 
Stock Exchange, and specialists in New Jersey municipal bonds, have 
prepared for distribution, a booklet supplementing their Statistical Hand 
Book for New Jersey Municipal Bonds (third edition) entitled, ‘‘Tax 
Collections of New Jersey Municipalities.’’ This booklet contains a 
comprehensive study of the tax collections of over 200 New Jersey munici- 
palities for the past three years, giving the amounts of taxes outstanding 
on Jan. 1, 1936, the percentage that these outstanding amounts bear to 
the total levies of each particular year, and the percentage of current taxes 
outstanding at the end of each of the past three years of levy. A new 
feature has been added to the booklet which lists in an appendix the amounts 
of tax title liens outstanding for each of the individual municipalities 
reported upon. The figures contained in the hand book have been com- 
piled from the reports made by the Chief Financial Officer of each municipal- 
ity to the State Audit Department of New Jersey. 

—Real estate bond prices increased 1.2% for the month of March, 
raising the total appreciation for the first three months of 1936 to 4.9%, 
according to statistics compiled April 3 by Amott, Baker & Co. on the 
market action of 200 typical Eastern issues. ‘The average price per $1,000 
face value increased from $403 on Feb. 29 to $408 on March 31. The 
average price on Jan. 1 was $389. 

Bonds covering 22 Philadelphia issues gained 2.7% for the month and 
showed the highest appreciation. The bid price rose to $376. New 
York City issues, with a gain of 1.3%, showed the second highest rise. 
The price of these issues increased from $393 to $398. 

Boston issues gained 1.1%, Buffalo issues lost 1.4%. and Pittsburgh 
issues used in compiling the averages decreased 1.7%. 

Theater issues, which decreased 6.1% in February, gained 14.4% in 
March, the average price rising from $592 on Jan. 1 to $619 on March 31. 
Issues covering housekeeping apartments gained 0.8%, hotels rose 0.6% 
and office buildings increased 0.4%. Apartment hotel issues fell 0.9%. 

—Schoellkopf, Hutton & Pomeroy, Inc., announce that James H. 
Dewson Jr., Francis Petersen, and John T. Stephenson Jr., are now asso- 
ciated with them in the New York office. Mr. Dewson, who will be in 
charge of the municipal bond department, was formerly with Schlater, 
Noyes & Gardiner, and before that, with Stone & Webster and Blodget, 
for five years. Mr. Petersen will head the trading department; he was 
formerly with A. Iselin & Co., and before that, with Roosevelt & Son, for 
eight years. Mr. Stephenson will be in the sales department. 

—Marks, Laser & Co., members of the New York Stock Exchange, have 
opened a new office in New York at 30 Broad Street, under the management 
of George C. Jennings, resident partner. In addition to the New York 
office, the firm maintains offices in Chicago, New Orleans and Racine, 
Wis., which are connected with leased private wires from New York. 
J. Marks, senior partner of the firm, and Daniel Laser are both former 
partners in Jno. F. Clark & Co., the former having served that organization 
and its predecessor firm for more than 31 years. 

~—-Elder & Co., members of the New York Stock Exchange, New York 
Cotton Exchange and associate members of the New York Curb Exchange, 
announce the admission of James W. Sanders as general partner, and the 
removal of their New York office to 11 Wall Street. Mr. Sanders has 





been associated with the New York Stock Exchange firm of Burton, Cluett & 
Dana for the past five years and for the previous 16 years was President of 
J. W. Sanders Co., 


New York sales agents for producing steel companies. 
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—John F. Kent and Benjamin N. Trahan have taken over the manage- 
ment of the Chicago office of Burr & Co., Inc., at 209 South La Salle St. 
Messrs. Kent and Trahan have long been identified with investment banking 
in Chicago, Mr. Kent having been a principal in the firm of Kent, Grace 
& Co. and Mr. Trahan was Vice-President and Secretary of Schimberg, 
Trahan & Co. The present firm of Burr & Co. is the successor firm of 
George H. Burr & Co., which was founded in 1897. 


—O.E. Welles & Co., members New York Stock Exchange, have opened 
an Investment Department under the management Edwin Harden, formerly 
of E. A. Harden & Co., Inc. The Welles firm also announce the associa- 
tion with their Investment Department of Carl L. Clever, Edward Norris, 
James H. O’Connell, Charles M. Harden, J. A. McAlpin Berryman, 
Kenneth Fisher, John Steinhauer, Richard McMahon and Charles Lindow. 


—Remer, Mitchell & Reitzel, Inc., announced the appointment of 
Howard D. Whitehouse as of April 1, 1936, as Vice-President in Charge 
of Corporation Financing, Consolidations, Mergers and Reorganizations. 
Mr. Whitehouse was formerly Vice-President of the Continental Illinois 
Co. and was associated with this company and its precedessors for a period 
of about 13 years. 


—Ohas. E. Quincey & Co., 24 Broad St., N. Y. City, have prepared for 
distribution their current interest table for United States Treasury issues 
accrued during the month of April, 1936, 0n each different $1,000 bond or 
note together with an interest table on Home Owners Loan Corporation and 
Federal Farm Mortgage bonds. 


—Frederic P. Robert and Paul A. Schmuck, formerly with E. A. Pierce 
& Co., have formed the firm of Robert & Co., dealers in securities, with 
offices at 149 Broadway. They will specialize in reorganizations and 
underwritings and will clear through the New York Stock Exchange firm 
of Watson & White. 


—Distributors Group, Inc., announce that John B. Boucher, formerly of 
Hartford, and Anthony A. Becker, formerly of G. H. Walker & Co., are 
now associated with their trading department. For the convenience of 
brokers and dealers the firm has installed a private telephone wire to 
Hartford, Conn. 

—Hoit, Rose & Troster, 74 Trinity Place, N. Y. City, have prepared for 
distribution their current edition of ‘‘Facts and Figures,’’ which contains 
a survey of 56 fire and casualty insurance companies, based on statements 
as of Dec. 31, 1935 and data on bank stocks and other over-the-counter 
securities. 

—Bonner & Bonner, Inc., 120 Broadway, N. Y. City, have prepared 
a special report containing analyses on Lawrence Portland Cement Co., 
Congoleum-Nairn, Kaufman Department Stores, Inc., Pittsburgh Plate 
Glass, United Wall Paper and A. C. Horn Co. 

—Charles J. O’Brien, formerly with Equitable Trust Co. and its suc- 
cessor Chase National Bank, has become associated with Reynolds, Fish 
& Co., members New York Stock Exchange, in their branch office at 
18 East 48th St., New York. 

—A study of 23 representative companies in the chain store field has 
been prepared by King, Crandall & Latham, Inc., 60 Wall Tower, N. Y. 
City ‘The analysis includes 1934 and 1935 sales, earnings and dividend 
figures. 

—Foster, Marvin & Co., members of the New York Stock Exchange, 
announce that Henry W. Doyle is now associated with them. Mr. Doyle 
has been associated with Abbott, Proctor & Paine for the past five years. 

—H.D. Shuldiner & Co., members of New York Security Dealers Asso- 
ciation, announce that Seymour H. Rosenberg, formerly with Shields & 
Co., has become associated with them in their trading department. 

—Weingarten & Co., members New York Stock Exchange, announce 
the opening of a branch office at 2561 Broadway (N. W. corner 96th St.) 
under the management of Ezra G. Leavitt and Sanford Stern. 

—wWilliam Reid, a partner of J. S. Bache & Co., and formerly a Vice- 
President of the Guaranty Trust Co. of New York, has been elected a 
director of the Central National Corporation of New York. 

—Howard & Robbins, Inc., 115 Broadway, New York, has prepared for 
distribution an analysis of Washington & Suburban Companies collateral 
trust 54s, due March 1, 1941. 

—Warren W. Mansfield and Frank W. Horne have formed the firm of 
Mansfield & Company, 49 Pearl St., Hartford, Conn. for the conduct of 
an investment business. 

—First of Michigan Corp., 1 Wall St., New York City, is distributing 
a current list of State, county and municipal bonds yielding from 0.50% 
to 3.90%. 

—Morgan, Howland & Co., members New York Stock Exchange, an- 
nounce that George H. Johnson Jr. has become associated with them. 

—Hanson & Hanson, 25 Broadway, N. Y. City, have available for dis- 
tribution an analysis of Powdrell & Alexander, Inc., common stock. 

—Peltason, Tenenbaum & Harris, Inc., Boatmen’s Bank Bldg., St. Louis, 
have issued a current list of Arkansas Municipal Bond Quotations. 

—William R. Taylor has been admitted as a general partner of W. E. 
Burnet & Co., members of the New York Stock Exchange. 

—Hiltz & Co., Inc., 39 Broadway, New York has issued a comparison of 
Empire Gas & Fuel Co. earnings for the past four fiscal years. 

—Ernest H. Abbes, formerly with Hare’s Ltd., is now associated with 
J. Arthur Warner & Co. in their new business department. 

—Wagner, Stott & Co., members New York Stock Exchange, announce 
that Kay C. Denton has become associated with them. 

—James Talcott, Inc., has been appointed factor for J. C. Siegelman 
Co., Inc., New York City, importers of velveteens. 

—Bristol & Willett, 115 Broadway, New York, are distributing the 
April issue of their ‘‘Over-the-Counter Review.”’ 

—Lazard Freres & Co., Inc., 15 Nassau St., New York City has prepared 
a financial study of the City of St. Paul, Minn. 

—Homer & Co., Inc., 40 Exchange Place, New York, has issued its fort- 
nightly circular on high grade railroad bonds. 

—Herrick, Berg & Co. announce the opening of an office at 230 Park Ave. 
under the management of J. Harold Cassin. 

—Kidder, Peabody & Co. announce that A. L. Lippitt is now associated 
with them in their uptown office. 

—John H. Mason has been elected Chairman of the Board of Directors 
of Janney & Co., Philadelphia. 

—Josephthal & Co., 120 Broadway, New York, have prepared a circular 
on Spiegel-May Stern Co. 

—Bryan, Penington & Colket have prepared an analysis on United 
Gas Corporation. 

—C. F. Herb & Co. announce the removal of their office to 30 Broad St. 
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NORFOLK AND WESTERN RAILWAY COMPANY 








FORTIETH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1935 





Roanoke, Va., March 24, 1936. 
To the Stockholders: 
Your Board of Directors submits herewith the Fortieth 
Annual Report for the year ended December 31, 1935. 
The following is a brief statement of results for 1935, 
compared with those for 1934: 


MILES OF ROAD AND TRACK IN OPERATION 





























1935 1934 Decrease 
Miles Miles Miles 
ag ERIC I IY Petes # 1,506.55 1,506.56 .O1 
Branches— 
Oo ted as second track... . 68.2 68.24 
er Doren... ..ssaaseenesee 537.78 96 
—-— §06.02 625.20 19.18 
a A a 2,112.57 2,131.76 19.19 
Lines operated under lease. -----.- 27.21 27.21 
Lines operated under trackage rights 26.99 26.99 
Total miles of road in operation. . 2,166.77 2,185.96 19.19 
ec enasate 629.43 637.43 8.00 
I ee eee 13.18 13.18 
Sidings and yard tracks........-.- 1,799.73 1,814.15 14.42 
Total miles of all tracks in oper... 4,609.11 4,650.72 41.61 
Average miles of road operated_-_-. 2,168.52 2,185.31 16.79 
Average miles of track operated_.-.- 4,621.68 4,652.30 30.62 


OPERATING RESULTS 


Gross Railway Operating Revenues increased $5,336,- 
517.33, or 7.34 per cent. Freight Revenue increased $5,044,- 
004.99, or 7.35 per cent., due in part to emergency freight 
rates, which became effective April 18, 1935. Passenger 
Revenue, from fares only, increased $61,569.67, or 3.46 per 
cent., while Passenger Train Revenue, from all sources, in- 
creased $147,871.07, or 4.26 per cent. 

Operating Expenses decreased $32,092.07, or 0.07 per cent., 
although all accounts were affected adversely by complete 
restoration of wage deductions and increased cost of 
materials and supplies. Maintenance of Way and Struc- 
tures increased $943,538.43, or 12.36 per cent., due to larger 
rail renewal and maintenance program. Maintenance of 
Equipment decreased $1,631,611.68, or 10.17 per cent., 
through economies, and chargings made in previous year 
for retirement of obsolete equipment. Transportation Ex- 
penses increased $1,398,699.54, or 8.45 per cent., principally 
because of increased business and higher wages cost, and 
General Expenses decreased $761,398.80, or 27.35 per cent., 
mainly by reason of credit adjustments after the Railroad 
Retirement Act of 1934 was declared unconstitutional. 

The ratio of Operating Expenses to Operating Revenues 
was 57.02 per cent., and that of Transportation Expenses 
to Operating Revenues 23.00 per cent., compared with 61.25 
per cent. and 22.76 per cent., respectively, for the year 1934. 


CAPITAL STOCK AND FUNDED DEBT 


There was no change during 1935 in the amount of capital 
stock outstanding. 

On March 1, 1985, pursuant to call at 105 and accrued 
interest, your Company paid $102,000 Convertible 10-25 Year 
414 per cent. Bonds due September 1, 1938. Of this issue, 
$13,000 of bonds were held in your Company’s treasury. 

On July 1, 1935, pursuant to eall at 105 and accrued 
interest, your Company paid $34,660,000 Divisional First 
Lien and General Mortgage 4 per cent. Bonds due July 1, 
1944, at a total cost of $36,393,000. This sum was made 
up of $26,393,000 realized from investment securities sold 
or matured and accumulated cash in your Company’s treas- 
ury, and from issuance of $10,000,000 of short term notes. 
One-quarter of the principal amount of the notes was paid 
September 1, 1935, and the balance December 1, 1935. 

These payments have reduced your Company’s outstand- 
ing Funded Debt to $52,139,531.92, which includes, by order 
of the Bureau of Accounts of the Interstate Commerce Com- 
mission, $6,086,031.92 of bonds of City of Norfolk, Va., issued 
to provide funds to purchase land and construct Municipal 
Terminals at Norfolk, now under lease to your Company, 
which bonds are not assumed by your Company, nor are 
they a lien upon the terminals. 

The Securities Exchange Act of 1934 required issuers of 
securities listed on approved stock exchanges to apply to 
such exchanges for permanent registration of their securi- 
ties, in order to continue to the security holders the advan- 
tages of such listing. On July 1, 1935, permanent registra- 
tion was effected for your Company’s First Consolidated 
Mortgage 4% Bonds and its Adjustment Preferred Stock and 
Common Stock, for The Scioto Valley and New England 
Railroad Company’s First Mortgage 4% Bonds and for 
Norfolk and Western-Pocahontas Purchase Money Mortgage 
Joint 4% Bonds. 


TRAFFIC AND OPERATING REVENUE COMPARISONS 


Comparison of traffic and operating revenue figures with 
those for 1934 shows the following changes: 


Number of passengers_____1.431.040 increased 85,661 6.37 
Avge. haul of passengers_65.11 miles increased 1.26 miles 1.97 5 
Rev. from pass. fares__$1,841,601.75 increased $61,569.67 3.46% 


Aver rate per passe er 

=e. ital tae = ‘ eh mn ae x 77 cents decreased 095 cenis 4.58 6 
Rev. freight carried_39,345,242 tons increased 1,685,131 tons — 4.47% 
Average heal i ht_.278.63 miles in .92 miles .33 % 

evenue m t trans- ? 

portation... ....«<«« $73,661,074.79 increased $5,044 ,004 99. 7.35 $ 
Avge. rate per ton per mile_.672 cents increased .016 cents 2.44% 
Avge. tons of revenue freight sad 

OL ee 1,541.19 increased 34.92 tons 2.32 
Shipments of coal_..31,578.626 tons increased 1,156,050 tons 3.80% 
Shipments of coke... ..- 493,787 tons increased 63,546 tons 14.77 6 
a of. ore. ee -,--041,300 tons decreased 38,855 tons 10.22% 
ments oO an 

bloom cen tae eaindial 14,845 tons decreased 6,174 tons A 

Shipments of lumber__.594,444 tons increased 183,385 tons 44.61% 


DEDUCTION FROM WAGES 


In accordance with agreement with representatives of all 
railway forces, providing for restoration of the ten per cent. 
deduction from wages and salaries, originally effective 
February 1, 1932, one-quarter of which deduction was 
restored July 1, 1934, an additional one-quarter of said 
deduction was restored January 1, 1985, and the remaining 
one-half was restored April 1, 1935, thus completing restora- 
tion of basic rates of pay in effect prior to February 1, 1982. 


ADDITIONS AND BETTERMENTS 


WAY AND STRUCTURES : 


212.78 miles of track were laid with standard 131 lb. rail, 
making a total of 419.05 miles of track now laid with 131 Ib. 
rail. 1,716.51 miles of track are laid with 130 Ib. rail. 

173,746 cubic yards of stone and 41,790 cubic yards of 
prepared slag were used in standard ballasting on the 
main line. 

At Lambert Point, Va., a new low-level coal pier, making 
possible the transfer of coal direct from road cars to vessels 
without breakage, will be completed and placed in service 
on April 1, 1936. Fifty trailers were purchased for use at 
Pier “S” to expedite handling of freight. 

At Lynchburg, Va., express building was extended to pro- 
vide facilities for handling mail. 

At Villamont, Va., a bridge was converted into a reinforced 
concrete box culvert. 

At Roanoke, Va., two reinforced concrete box culverts 
were constructed to replace three bridges. <A _ vehicular 
bridge was constructed and two others eliminated. 

Concrete overhead highway bridges were constructed at 
Christiansburg and Abingdon, Va. 

At Durham, N. C., wye track was constructed to connect 
with Durham and Southern Railway. 

At Grundy, Va., station building was extended. 

Signal pole line was reconstructed from North Roanoke 
to Loch Laird, Va., from Roanoke, Va., to Price, N. C. 

Eleven grade crossings were eliminated during the year, 
one at Abingdon, Va., by overhead bridge, and ten by aban- 
donment of Speedwell Extension. 

EQUIPMENT 
Equipment received during the year was as follows: 


. 10 passenger coaches, all steel (de luxe type, air-conditioned). 
passenger and baggage cars. all steel (de luxe type, air-conditioned). 
10 cement cars, 100,000 lbs. capacity, all steel. 
5 automobile trucks. 
1 motorcycle. ‘ 


In addition to equipping the two principal through main 
line trains—The Pocahontas and The Cavalier—in the early 
part of the year with new coaches of the de luxe type, 
refinished dining and lounge-dining cars and modern stand- 
ard Pullman equipment, 12 passenger coaches and 4 diners 
were reconditioned and airconditioning apparatus installed, 
making a total of 41 air-conditioned cars in service at the 
close of the year. 

Authority was granted during the year for the recon- 
ditioning of and installation of air-conditioning apparatus 
in 22 additional coaches which will be placed in service 
during 1936, thus providing air-conditioned equipment for 
principal passenger trains. 


BUCHANAN BRANCH 


The existing Buchanan Branch, between Devon, W. Va., 
and Grundy, Va., is being extended a distance of fourteen 
and one-half miles up Levisa Fork and Garden Creek in 
Buchanan County, Va., to be known as “Extension of 
Buchanan Branch.” The purpose of this extension is to 
provide railroad facilities for the transportation of bitumi- 
nous coal to be produced from important coal deposits in 
the upper watershed of Levisa River. Construction work 
for this extension has been placed under contract, and is 
about thirty-seven per cent. completed. The location and 
construction of this extension was approved January 16, 
1935, by the Interstate Commerce Commission. 

DISMAL CREEK BRANCH 

Your Company has located a branch line about twenty-four 
miles in length up Dismal Creek from the mouth of Dismal 
Creek on the Extension of Buchanan Branch in Buchanan 
County, Va., to be known as “Dismal Creek Branch.” This 


branch will also make accessible bituminous coal deposits in 
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the upper watershed of Levisa River. Construction work 
upon this branch is progressing under contract, and is about 
twenty-seven per cent. completed. The location and con- 
struction of this branch was approved January 16, 1935, by 
the Interstate Commerce Commission. 


‘ INDUSTRIES 

During 1935 ninety-six new industries were located on 
your Company’s lines, with a capitalization of $5,611,500, 
and employing 4,018 persons. 

There were also forty-nine additions to established plants, 
costing $4,552,000, and employing 1,689 persons. Six plants, 
destroyed by fire, were rebuilt at a cost of $220,000, re-em- 
ploying 10 persons. 

Three new coal mines were placed in operation and three 
operations were abandoned. At the close of 1935 there were 
125 companies organized for producing coal and coke, with 
a total of 191 separate mines, of which 149 were in actual 
operation. 

RELIEF FUND 

At the close of 1935 the Relief Fund had 15,973 members, 
equivalent to 78.10 per cent. of total number of employees, a 
decrease in the year of 239 members and an increase of 
0.16 per cent. in ratio of members to employees. <A com- 
plete cinancial statement of the Relief Fund, which has been 
audited by a Committee of contributing members, will be 
found at page 20 of this [Pamphlet] report. 


PENSION RESERVE FUND 


During 1935 there were 106 employees retired on pension. 
On December 31, 1935, there were 913 upon the pension roll, 
a net increase of 6 for the calendar year. The average 
pension at the close of 1935 was $734.16 per annum, com- 
pared with $721.32 per annum at the close of 1954. 

At the close of 1935 the Trustees held securities of a book 
value, including interest to date of purchase, of $4,152,745.52 
and a market value of $4,136,821.89. 


RAILROAD RETIREMENT ACT 


The Railroad Retirement Act, adopted by Congress, and 
approved June 27, 1934, effective August 1, 1934, providing 
for retirement of employees, was declared unconstitutional 
by the United States Supreme Court, and all funds set aside 
by your Company were released and all deductions made 
from wages and salaries, as had been required by said Act, 
were refunded May 31, 1935. 

To meet the unconstitutionality of the 19384 Act, the Rail- 
road Retirement Act of 1935 was approved August 29, 1935, 
effective March 1, 1936. In conjunction with the Railroad 
Retirement Act of 1935, an Act was also approved, effective 
March 1, 1936, levying upon the employee an income tax of 
3% per cent. upon compensation not in excess of $300 per 
month, and upon the carrier an excise tax of 3% per cent. of 
such compensation, to be paid into the United States Treas- 
ury. From this fund annuities will be paid to employees, 
who will be eligible thereto upon attaining the age of 65 
years or, under certain conditions, completing a_ service 
period of 30 years. A Railroad Retirement Board will ad- 
minister the fund. 

A suit has been instituted on behalf of all railroads attack- 
ing the constitutionality of both the Railroad Retirement 
Act of 1935 and the tax Act. 

It is estimated that this tax will cost your Company 
$1,000,000 in 1936, and a similar amount will be deducted 
from wages and salaries of employees. Deductions from 
wages and salaries were begun as of March 1, 1936, but are 
being held by your Company to await the course of events. 


SOCIAL SECURITY ACT 
The Social Security Act, adopted by Congress, and ap- 
proved August 14, 1935, affects carriers through the levying 
of an excise tax, effective January 1, 1936, at the rate of 
1 per cent. per annum upon payrolls for the calendar year 


1986, 2 per cent. per annum for 1937, and 3 per cent. per ° 


annum for 19388 and thereafter, to provide a measure of 
security for those employees who may become unemployed. 
This excise tax is payable to the United States Treasury, 
and will be placed in a trust fund known as the “Unem- 
ployment Trust Fund,” to be administered by the Social 
Security Board. The entire cost of this provision must be 
borne by employers, and in the case of your Company is 
estimated to amount to $288,000 in 1936. , 


POCAHONTAS COAL AND COKE COMPANY 


The Pocahontas Coal and Coke Company, all of whose 
capital stock, except qualifying shares held by Directors, 
is owned by Norfolk and Western Railway Company, is a 
land-owning company and does not itself mine and cannot 
sell coal. Of its holdings of approximately 293,000 acres 
of land in Virginia and West Virginia, about 179,000 acres 
are under lease to operating companies. Its principal in- 
come is from royalties paid by these operating companies 
and from sales of timber. 

Briefly summarized, results for 1935, compared with 1934, 
were as follows: 








Inc. (+) or 
1935 —_ 
moves poem Royalties, we, 005,103.56 rate eee Gord 
an A aE , . . 1,032,478.52 
Revenue from other sources. . 85,417.00 . 184°647 oe ee toe oe 
Gross Revenue..__....._- $1,180,520.56 $1,197,089.77 —$16.569.21 
Operating Expenses... ..-.- $158,913.59 $167,131.59 —$8,218.00 
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Inc. (+) or 

1935 1934 Dec. (— 
te. ckoanedsisteetnneante 108,500.00 95,885.97 +12,614.03 

Operat Expenses 

joint gy ‘ _— site tdisenedelliaban $267 .413.59 $263 ,017 .56 + $4,396.03 
$913,106.97 $934,0,2.21 -—$20,965.24 
Other deductions... ......-.-.. 27,911.40 23,559.12 +4,352.28 
Nes Revenue. .............- $885,195.57 $910,513.09 —$25,317.52 
Sinking Fundand Bond Interest 684,139.57 679.577 .57 +4,562.00 
Dt Di. ccaduetennnee $201,056.00 $230,935.52 -—$29,879.52 
Output of Coal (Gross Tons)... 10,657,564 10,069,474 + 588,090 


Under the sinking fund provision of Pocahontas Coal 
Lands Purchase Money First Mortgage, dated December 2, 
1901, $266,439.10 accrued from royalties on coal mined dur- 
ing 1935.: From the beginning of operation of the sinking 
fund in 1906 to December 31, 1935, accruals from royalties 
have aggregated $8,484,859.03, and from sales of lands $495,- 
669.29, a total of $8,980,528.32 applicable to purchase and 
retirement of mortgage bonds. Through this fund $9,613,000 
of bonds had been purchased and cancelled to December 31, 
1935, and $2,000 subsequent thereto. Outstanding bonds on 
December 31, 1935, were $10,387,000, and at the date of this 
report, $10,385,000, of original issue of $20,000,000. 


OBITUARY 


W. W. Atterbury, a member of your Company’s Board of 
Directors since May 23, 1912, and, in point of service, the 
oldest member of the Board, died September 20, 1935. Mr. 
Atterbury was born in New Albany, Indiana, January 31, 
1866. After graduating from Yale University in 1886, he 
entered the service of The Pennsylvania Railroad Company 
and continued with that Company until his retirement on 
April 24, 19385. He had won recognition throughout the 
business world as an outstanding railroad executive. Dur- 
ing the World War, because of his recognized ability, he 
was made Director General of Transportation of the Amer- 
ican Expeditionary Forces in France, at which time he was 
commissioned Brigadier General. His wide and varied ex- 
perience in railroad construction and operation, as well as 
his knowledge of your Company’s corporate and financial 
structure and physical property, made his counsel of ex- 
treme value and materially aided in the Company’s success. 
He will be greatly missed by your Company’s Board. 

David W. Flickwir, also a member of your Company’s 
Board of Directors since March 23, 1916, and Chairman of 
the Executive Committee of the Board since January 25, 
1921, died October 31, 1935. Mr. Flickwir was born in 
Philadelphia, Pennsylvania, September 26, 1852, and received 
his education in the public school system of that City. He 
began his railroad career with the Allegheny Valley Railroad 
Company and subsequently became an assistant engineer 
with the Shenandoah Valley Railroad Company, continuing 
in various capacities with that Company and its successor, 
the Norfolk and Western Railroad Company, until 1895, 


. when, as General Superintendent of the Eastern General 


Division, he resigned to take up other work. Mr. Flickwir’s 
wide railroad experience and his intimate knowledge of your 
Company’s property were available through many years of 
devoted service as a member of the Board, and his mature 
judgment was a material aid in its deliberations. His fine 
personal qualities had gained for him widespread respect 
and affection, and his passing is sincerely regretted. 

Your Board records with regret the loss by death on 
October 27, 1935, of J. C. Cooke, Comptroller. Mr. Cooke 
entered the Accounting Department of your Company 


‘June 24, 1890, and advanced through various accounting 


positions until his appointment March 1, 1933, as Comp- 


troller. 
CHANGES IN BOARD OF DIRECTORS 


W. S. Franklin, of Philadelphia, Pa., and J. P. Fishburn. 
of Roanoke, Va., were elected members of the Board to fill 
the vacancies occasioned by the deaths of W. W. Atterbury 
and David W. Flickwir. 

I. W. Booth, of Philadelphia, Pa., was elected a member 
of the Board to fill the vacancy due to resignation of 


EK. H. Alden. 
CHANGES IN ORGANIZATION 


Pursuant to the Company’s Pension Regulations, William 
S. Battle; Jr., Vice-President in charge of Real Estate, Taxa- 
tion and Public Relations, was retired as of March 31, 1935, 
and E. H. Alden, Vice-President in charge of Finances, was 
retired as of January 31, 1936. 

Sydney F. Small, formerly Assistant to the President, was 
appointed Vice-President in charge of Real Estate, Taxation 
and Public Relations, effective April 1, 1935. 

I, V. Jessee, formerly Auditor of Disbursements, was 
appointed Comptroller, effective December 1, 1935. 

I, W. Booth, formerly Secretary and Assistant Treasurer, 
was appointed Vice-President in charge of Finances and 
Secretary, effective February 1, 1936. 

The following promotions were made: 


J. H. Gearhart...... Assistant to the Presi . 
We Ge. Ci Assistant Treasurer. ng 
* fo #£»® eee Auditor of Disbursements. 
W. D. Dimmitt... __ General Foreign Freight Agent. 


The Board expresses to the officers and employees its 
appreciation of the fidelity and capability with which they 
have served the Company throughout the year. 

By order of the Board of Directors, 
A. C. NEEDLES. 
President. 
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aS 
Increase (+) or Per 
ie 1935 1934 Decrease (—) Cent. 
Operating Income: 
Operating Revenues: 
Nitin 2 00 gt tile OER RENEENEhSS SOeeooedooereseneeseenseooaoscovese $73 ,661 ,074.79 $68,617 ,069.80 | +$5,044,004.99 7.35 
i ih no me tain eamembnhnmabandiniinnatetinnasnnaneteh 1,841 ,601.75 1 780, (032.08 +61 ‘569. 67 3.46 
a i at ke ee 8 eee sennnmeednen 1,217,850.10 1,145,585.85 +72,264.25 6.31 
el el hee R he a ek ad ec eeebbboadbnoooneroesees 432,735.60 ‘423 (863.89 +8.8 2.09 
Alle Other roe A NTIS I RS 3 SG. 300,561.50 260,735.48 +39,826.02 15.27 
Incidental and ne Factiity Pee E es 666 bdebSnedbhoeabebdbocwoonceossons ,560 480,579.95 + 109, 580. 69 22.88 
Dh omhneee Genes ab 6 bdebbehekboeeoeoooeeesepeseeboosccechsbeen $78 044,384.38 $72,707 ,867 05 + 5,336,517 .33 7.34 
Operating Expenses 
Matnvenance of of ‘Way ig A I A OE SE. Sat GE LR OE Se! Om $8,577 .223.51 $7 ,633 ,685.08 .538.43 12.36 
es inn. GawenbticoabehabodoanessSebooonssoconecoeseus 14,411,433.09 043, 77 —1,631,611.68 0.17 
DC «thiecttigiein gdb nb nanienenneGensnaeimenenshinhemehoconunenegut 1, ,017.80 1,360, 070.62 72,947.18 5.36 
Trans hn pantie enbhda ouabain bnenantnnnaanewnonseebet 17,949,958 .69 16,551,259.15 +1,398,699.54 8.45 
Miscellaneous Operations idboocuuedeeéboboetobewebebédubbcdéctococacbaeune ,650.35 165, ‘716.96 —l, .61 .64 
Dt odhpeua ens phn denebehdedéeiadtodmenbbnoodmedhsenaccocenacetbot 2,022.480.40 2,783. 879.20 —761,398.80 27 .35 
tt 2 see ac.sadansestacennseonscouocoseséueewte 59,598. 6, 398.75 + 53,200.13 26ce 
Tabu > tb eeebneneedbbbedbbotibtinbabdendndténeaweococeoccesoses $44,499,164.96 $44 ,531,257.03 —$32,092.07 .07 
Ratio of Expenses to Total Operating Revenues._.........-.. ee 57.02% 61.25% —4.23% eoce 
EC eT meen $33 545,219.42 $28,176,610.02 +$5,368,609.40) 19.05 
ee ee ee te $8 840,000.00 $7 .768,000.00 | +$1,072,000.00 13.80 
Uaxolioctitie Ds 26 6b bbdndénenhnadboceonneiennetoncedbasecosedsnedna 7,105.29 10,663 .90 —8 1558. 61 33 .37 
i ins bs ons etm ethebienebbasadoontnoooconanseone $24,698,114.13 $20,397 ,.946.12 | +$4,300,168.01 21.08 
Non-Operating Income: 
EET FS OES ST eT Se eR ee REE $2,.762,840.82 $2,.351,231.15 + $411,609.67 17.51 
a i i in wl ee ew oe ednmninesis ,447.35 49,977. —22, 529.93 .08 
i i | i. - <6 asain debahesolemmdnbadétibbeasccoeesoonee Dr .129,690.03 Dr.180,913.63 —51, 223.60 28.31 
ih ninth onbpenmmatheiiibebnatenemsdbtmbomeeenbeoocoseneteet $2,605,703 .44 $2,120,340.24 + $485,363.20 22.89 
Net Railway SGD ED. .né on tie enadedbeotsbdbotdbecdedsbsédbsococcceuesee $27 .303 ,817.57 $22 ,518,286.36 | +$4,785,531.21 21.25 
Other Non-Operating Income: | 
a et ee ebndbbboobooondensoctt $3,533 .29 $3 485.97 + $47.32 1.36 
i ho, seat eons Sele lin oe nl gn euime einen eeeooeeeocus 66,975.85 82,157.24 —15,181.39 18.48 
I i  e cemenneneee 12,447.02 62,744.19 — 50,297.17 80.16 
i (hi tee thn wd aepbeddeddaddeoabadnesandubtvecestoneéobe ,028 .37 68,778.37 —1,750.00 2.54 
a i al eats ek le oe ln en oe oonbanesee 1,050,874.84 1,410,588.62 —359,713.78 25.50 
Income from Unfunded Securities and Accounts... ... ...- ~~ eee ,245.78 51,641.97 +13,603.81 26.34 
Income from Sinking and other Reserve Funds............--.------ ee 61,498.47 55,213 ,00 +6,285.47 11.38 
I a a a a a ie i een neeene ,091.17 4,170.14 +921.03 22.09 
Pebidsss oes deddeledbead Gadbh netonatttdncebedbbodsacoccooececeus $1,332 ,694.79 $1,.738,.779.50 —$406 ,084.71 23.35 
i i i ia oi cen el ee oe en eeemeanaaneetensidien $28 636,512.36 $24,257,065.86 | +$4,.379,446.50 18.05 
Deductions from Gross Income: 
TLE ee SN ee ee ee: $99 434.19 $101,378.22 —$1,.944.03 1.92 
i Ri I A SEG AS RE AE NG ERENT Ga AIS 2,688.33 2,939.38 —251.05 8.54 
Interest on Funded Debt 
CE EE OS Ee eS a a aes 2,535,487 .56 3,199,211.67 —663 ,724.11 20.75 
RE RE REE AS ie ERS SAREE A ACCRA Ee ae RL 765.00 .437.88 —3 672.88 82.76 
I a a a ee eeneennaodl 6eneeadamannn .600.00 —30,600.00 eben 
: Miscellaneous O apetens i ei ai ni iia ica Dial in eo i nb 303 ,661.28 DR | newsneusiemehem amek 
Ie nme 73,259.89 4,567.86 + 58,692.03 aianieis 
Income applied to Sinking and other Reserve Funds_..........-.-.--- 190,597 .46 184,311.99 +6,285. 47 3.41 
a ie een ee mill adie 85,703.85 —85,703.85 satighe 
il Ee RE GE IE A TT RE I aot TE aN 74,766.60 50,072.31 + 24,694.29 49.32 
iid i ot Oi ies einen denen die ibid naibiniimenooeeeodaineé $3 280,660.31 $3 .976 884.44 —$696 224.13 17.51 
oe ote ee ee ed neh iobenasonaseoneecéhes $25,355.852.05 $20,280.181.42 | +$5,075 670.63 25.03 
Dividends I a a i i aa ke ee nwwend oe 919,692.00 ’ a MEE MET ehinies 
LE LLL IIT ES 2,812,966 .00 Ff fF Sf | eae aes ein 
Income Balance: ‘Transferred to Profit and Loss... ......-----. ~.-- eee eee $21,623 ,.194.05 $16,.547,.523.42 | +$5,075,.670.63 30.67 
PROFIT AND LOSS STATEMENT 
Increase (+) or 
1935 1934 Decrease (—) 
Credits: 
CS EE ee ee eR a, i a $153,759,322.28 | $155,024, 130. 26 —$1,264,807.88 
i i ll IR AN ll i A GN IES ih PNET le TA ete 21,623 ,194.05 16,547.5 23.42 +5, ‘075 .670.63 
es es ee, Poo) sd di peed peadbeseenseeebnank 23 ,586 .13 1'591.77 +21:994.36 
Repayment by Trustees for Norfolk and Western Pension Reserve Fund covering payments 
ee nn cia meidneiinn 666 ,429.56 642 536.70 + 23 892.86 
Adjustment of Ledger Value of Equipment to basis of Physical Inventory.................-| -------------- 166,375.55 —166,375.55 
SC ee eid enema buaimbbemedbedia 17,411.72 17,597.02 —185.30 
ie a a i i  eneeupesionenuctd $176,089 ,943.84 | $172,399,754.72 +$3 ,690,189.12 
Charges: 
appropeiation of Surplus for Dividends on Common Stock ..........--..-.--..--------- $11,251 ,864.00 Sk 8 93 | ee Sa 
I en nena er eeneiand Onna 587,273.46 1,777 ,093.84 —1,189,820.38 
Debt es ee  . -. . a bbe tbebeseesocccasocesdaaseeesos DM . socetstobandne +851,592.78 
Appropriation of Surplus—Redemption of Long Term Debt-.......-.-...-.-.-.---.----- 32,999,000.00 5,000 ,000 .00 +27 ,999,000.00 
Appropriation of Surplus to Norfolk and Western Pension Reserve Fund... -.._...-... -- 623,794.11 562,717.38 +61,076.73 
Decrease in value of rails, etc., returned by ees and materials retired from temporary 
EEG EE 8. REL ELLIE SDE TLE, LED LEGER TENS * BRE. FE EG A tape ee 10,734.41 21,016.65 —10,282.24 
Premium paid on Norfolk and Western Railway Company Divisional First Lien and General] 
+ Mortgage Bonds, due July 1, 1944, called for payment July 1, 1935....-.-----.---- BED 8 wacacsducccess +1,726,200.00 
Loss on Retirement of Miscellaneous Physical Property ---.----------------------------- ISS G0007@ | oc wacenccccne- +132,365.79 
ean a eehasebdaeesbbnbebined 14,122.11 27 740.47 —13 618.36 
I. o. cisenimnsitin iii pinned nt ea tite imebocotnnbetheatinnontte $48,196 ,946.66 $18,640,432.34 | +$29,556,514.32 
Ne de amenditiondibieboddinns $127 892,997.18 ' $153,759,322.38 © —$25,866,325.20 
DETAIL OF DIVIDEND PAYMENTS 
Per Outstanding Amount of 
No. Payable Stock of Record Cent Stock Dividend 
Adjustment Preferred Stock: 
ee eLoeminenae Se Enns wo «bdedbeuaneusnées 1 $22 992,300.00 $229 923.00 
xe EES Sar eee Seren pa lon a een snk idk inal esipihnil 1 22 992,300.00 229,923.00 
Fa ee eee es Sn oc nsiieeonedewabhee 1 22 .992,300.00 229,923.00 
BP eee Hepa A is Deno cone gewe déencete 1 22 ,992,300.00 229,923.00 
ae $919,692.00 
Common Stock: 
ee, me February 28, 1035... cccccccccccccec] 2 140,648,300.00 $2,812,966.00 
Re RS i ee ii Ts oo a «eatin eieeubmmeine 2 140,648 ,300.00 2,812,966.00 
121 I ee a ts hs. .asabbéoeuseusdbine 2 140,648,300.00 2,812,966.00 
ae . ee Oe. Oe... ctscctimadtoucsan i 2 ee. .ssesseeceesunes 2 140,648 ,300.00 2,812,966.00 
8 $11,251,864.00 
— 3 812,966.00 
OU Se I i i Bi i ac eee Se, See. ocahdsmacetoune 2 140,648,300.00 2; 966. 
nom 59, US Jd — 14,064,830.00 





$14,984 ,522.00 
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CONDENSED GENERAL BALANCE SHEET, DECEMBER 31, 1935 
‘om with 
Dee st, 1934 
ASSETS 
~~ tin Road and Equi t: 
we Reed... ae a ne vo oa OE A ee GE eo AE RE ST LETT AT Ie — Ff, at | Seeaesers +$2,141,191.22 
it. con nde edsnernadbatnndace tansasenhonseedtnnedhooees cbgseteedtoasen [a OE EEO | cceacanseasnen —54,.765.95 
$16 10 78 OF +17,473.97 
Improvements on leased railway property... ... . - . - 2. on ee ee ee ee eee ewww cee] co ecwccoeceees . ; ’ . 
Sinking Funds (Account City of ortelke bonds. SED ESEEESED DED dsccccoccccaceceesocsoas!] eceseeseoeease 1,637 ,102.38 +163, aS 
Deposits in lieu of m property sold -““ss<<«= «<= Deities Cee 7,425.00 6,948. 
Miscellaneous Physical T cncehtitndadinbebantentineandbdbthoooencaccensneneenth sevustaetases 5,246 ,595.52 —1,711.88 
Investments in Affiliated Companies (see details page 17 pamphlet report) 
| ~~ aaa receesecensrsnesnartesnssntnenaseeenee™ Mere ets 
BCE GNE.. 2 connor crcsenecncosennncnesncnnenenscnoscooccs nario CD AGRSEE BOE cccdinwadactem +710.00 
7 SSS e SEE RSSSSSEpeeSEESsSSeeSeeEesesseenereeereeerere ast 089 | cosa —Sb-arE.b8 
: naa sa: aeedteaicehcabechane >on neesecceanmenannemadmmnimimns tenia iandne Teas ee | ~~" 87466.700.59 
Other Investments (see details page 17, pamphlet report): 
(ita Reve A MIME Seep iO te ts ate Minor th elt ae: RE a aS oS hae Sapa aR C00F TEED Fn ccconcenscanse —2,505.00 
td hineosccecagietuen er einnneianntthdinaiingdeesecess5sgbubaebeeee 20,221,248.90 | -..----------- —24.320,350.98 
now one 0 nnenecernnoresersesteonenaneninguanboosooononappanne damims | - "307393 664.90 
re, ee a pees entini nes coeds Gee $492 ,104,315.29 
Current Assets: 
Cash: 
needs $8,621 482.99 
aig i al li Sind ip BGS DR? AES EE AOL R62 CERI Ys 161,287.44 
Held in ary st for: 58,721.41 
LC .  E Tee ee e nen 06 06 Ae Be Tt oo caccane +3 ,494,687.63 
{' r) bf §: Re ye Se ee ee ee ee —4 250 OO 
. RCo ee ce Regan) eee? Spgs See: | 7h Rg geb cape aEr era See SRE canestmanceess +28. 1.00 
| ee en edieidacoceeeie nee one 4 os § aaprecpsnaess "£59,794 34 
i Traffic and Oar-Service Balances Receivable... .. « .< cccccccccccncccccccccccceccceccosss 4,553 ,153.83 | -.------------ +4,°77 ‘97 
| Net Balances Receivable from Agents and Conductors... ..............-.......-...---- SES,708-GD | cccocacaccccee 14,910.52 
| ee. | i aenetenbaehedibibea chanambentananneninl 012.47 | ..c-ccnneesee- -——80,250.10 
| Ff”. SSE Hint jocata keohesepenamunseethc aememmnamerencmnane TREE ctosus 40et- <7 9:189.10 
) nterest an e en nde ee en eth e OeeGoabeabebinaeeeta ’ OD | wmawweenner ere cs , ° 
| Other Current Annee. rn eccatays 2s: Ss ik he AR A RE REIS {vot ASR Reo TE. |. ccnscthesonnines —-102,743.33 
| en eT ae re ee ee 20,824,684.51 
Deferred Assets: 
| Nene ae pavences. ] -—<—<—< Go “<<< eee eee eee h -——<<-<< G cal Sed id voy ke = GC -—<—<—<<-<= 7 siz t $17,157.91 Soneseerceoemw™ 5 069 14 
/ orfolk an estern Railwa mpany and Pocahontas an oke Compan oin 
Purchase Money Mortgage Sole. Pcondtercppy cys Degas ssrlipemelipesaansyad by ee 10,387 ,000.00 | ....-.-------- — 248,000 
| Cost of Securities held in Trust for Relief Fund... .......-..--------------------------- S.1SB SEBO | ccccccccccccee + 426,725.13 
| PT cctectceaudibsadktaodsins Seonccceacdeccscacceckevcnsbhbhidueboldal 116,212.85 | -------------- 1297 
lo ee ne Pees ee sae Fe I 13,658,703 .77 
Unadjusted Debits: 
\ Rents and Insurance Premiums paid in Advance............-.------------------------- O50.078B.GB | ccccccencccces —31,784.52 
ST Gn NR le I le ee ae ei ae aaieeael —851,592.78 
I I it nena DAE EID. |. wnndadocnncces +326,360.78 
| Securities Issued or Assumed — Unpletees: 
Par Value of Holdings at close of Year........-....-_.--..-------- $23,100.00 
es ee ee epmmoeabanetanennnel Seebhdeeretens 3,141,090.41 
Raat aig en ES 2 a A ee ee ee ka a ee eee STE Pn $529,728,793.98 | —$22,247,889.11 
LIABILITIES 
Capital Stock: 
ea oy res SEE EF ey ae RT: SN apa $23 000.000. 
yi a ali ag a PARE eA NT, tr RS act EE ‘ ‘ 
¢ 039.908 BOD.68 fb ccddccccccotie] csssscbedsctee 
Commeen. © Fo Ginna ame ann annnnnnnennnnnnnnennnerennenn nn cneeenenen a= $140,650.70. 
de ES TI RL ale Te thal pe pe EE. ‘ : 
sins ve TY eee one es 
ee ee nn ea ee ee $163 ,640,600.00 
Long Term Debt: 
Mort ge ones AEN, LT NICS SR, EID 8 SS. TE. it we pe $46,008 500 .D 
IS RS OIE SR ER Ae FS a Ra lc EIS : . 
$46 ,053 ,500.00 mere re eer eee —$34 ,668 ,000.00 
NS REIS PRES REGS MO DLP Sea a AR Slag keh TT Te tee Ee IGN BR I gs BRT Rl pe ire —102,000.00 
RE RS MR Be I NR ere SN 2.5 ui IN Ba ERIK a A A GBS Bb OE | cccccesccccess: |. - coestedeweccce 
ee sae le ee ie et See 52,139,531.92 
Current Liabilities: 
i enbumonn GET St ke | wcccectesocene —3 ,016.93 
ee ae BBG MES b coucccecccesse +1,708,004.48 
I Se ee SERGE F Seccccesousesn —702,643 .54 
Relief Fund (Cash held in ee ee ee DT | aonsquacduodion —156,765.08 
ll i RE PGS BO I TEE SR RIES, gli i i el AMEE RE} +t GRRE wocsbucccatees —692,140.00 
i Seat er ee aa eS apport psa pete +71,333.00 
EG eet tl Re Si 8 KR alla IES Si GE GAEDE NG 5, EL To ncmpeneaet + 147,000.00 
ei CE LC EL LENE ILLEGAL ALN SLO LE LEL SE, EL SEE © waccesecsoseos | ances 
gE RR AR RIES, aI AID RRR ALE LAM RII EEL ELE LS 9 5 DOI? | np oeaamnmeniio —1,725.00 
Pe iris 2 gp ae SD: Lt es AAT PS a aS DEEL | saccestbaseeds +34,273.82 
a a ee ee 7 660,315.86 
Deferred Liabilities: 
EES RA he A Eo ES EEE +426,725.13 
EEE I IE ET AE LIED PEE LE AIRE ht GG SO GG NTE GONE LTE: UE MR ah +102,427.71 
ag ae 3,272,552.20 
Tr IE cat Wises Dias OC 4 Peusheuthe 6 Joi 
orfolk an estern Railway Company an oca tas al d ke C n oint 
Purchase Money Mortgage ms ong nd to ks Bale Like . 2 a7 ee ia me ON 3 Prarie on A Peis GEER Peay re 10,387 ,000.00 —248 ,000.00 
Unadjusted Credits: 
EE Ee EE BE NEES ee REE SS: i es an ene em me Fe + 689,323.96 
I TT ie sf gg Seg ee + 24,896.79 
FN RE IT: LAE LIE RI NE ENR LE LOE EN OE TE ,444,686.1 disdsdbubeotuee +338 ,044.12 
Accrued Noon alee mee peed 7, ene MES OE MS ee ee ee Ge © odacnscecwonch +2,861 ,006.82 
Accrued Depreciation—Miscellaneous Physical Property...................-..---------- 063,034.42 | -------------- —159,466.04 
a FP 8 a ae ee +763 ,274.41 
Nee ne ee eeumal wanneeeeeee 71,577,989 .00 
Corporate Surplus: 
SFE ERGE NT My EE, eh | A RT ea PUN ee a eT 0 Nak Se cis5 MMSE Se EE BE iki ne minis uni at +190,597.46 
Funded Debt retired through Income and Surplus... .._......._....__-_-------------- GF BOO MEO SD | cccccccenseces +32,999, 
Additions to Property through Income and Surplus: 
a $21 425,242.41 
EE GIN DERE SRC alas SAC ESR! Lo tr RCE 23 305,326.27 44 SEO SEE 2 cudnatuadomben —3,715.02 
FE ALLL LAE LLOL LA LIAL LAD ALE LR AE! CLAVE LETT STN RB $93 ,157 ,807 .82 
IRE IRD I PIES DIAN LIN Rj BRM 0 OBOE IIE EERE BOS > ai a i — 25,866 325.20 
I A ee eee 221 ,050,805.00 
SNC ee CER Se EME ee ee ES OSM Le oe ee me Ta ee UT I a eee miner $529 ,728,793.98 | —$22,247,889.11 














* Bonds of City of Norfolk, Va., issued to provide funds to purchase land and construct Municipal Terminals at Norfolk, now under lease to Norfolk 
and Western Railway Company, included in Long Term Debt by directors of Bureau of Accounts of Interstate Commerce Commission. 
were not assumed by your Company, nor are they a lien upon the terminals. 
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THE ATCHISON TOPEKA AND SANTA FE RAILWAY COMPANY 





FORTY-FIRST ANNUAL REPORT FOR THE FISCAL YEAR ENDING DECEMBER 31, 1935 





February 25, 1936. 
To the Stockholders: 


Your Directors submit the following report for the fiscal 
year January 1, 1935, to December 31, 1935, inclusive. 

The lines comprising the Atchison System, the operations 
of which are embraced in this report, and the mileage in 
operation at the end of the year as compared with the previous 
year, are as follows: 








Dec. 31, 1935 # Dec. 31, 1934 
Atchison, Topeka and Santa Fe Railway. 9,470.52 mil 9,511.47 mil 
Gulf, Colorado and Santa Fe Railway.... 1,918.07 “ 1,918.15 “ 
Panhandle and Santa Fe Railway. -.-.- - 1,870.88 * 1,870.88 “ 
13,300.50 “ 


13,259.47 ** 


Decrease during the year 41.03 miles. This decrease 
consists of 73.53 miles of branch lines abandoned and minor 
—o_ ageregating .78 miles; less the Magunden and 
Oil City branches in California aggregating 22.98 miles, 
owned jointly with the Southern Pacific Company, operated 
during 1935 by this company, and 10.30 miles between 
Abilene and Solomon, Kansas, operated under trackage 
arrangement with the Union Pacific Railroad Company. 

The ajverage mileage operated during the year ended 
Decemner 31, 1935, was 13,285.21 miles, a decrease of 34.00 
miles under the average mileage operated during the pre- 
ceding year. 

The Company is also interested jointly, through owner- 
ship of stocks and bonds of the Central California Traction 
Company and the Sunset Railway Company, in 102.97 
miles of railway, of which the former company owns 52.91, 
and the latter 50.06 miles. 


INCOME AND PROFIT AND LOSS STATEMENT 


The following is a summary of the transactions of the 
System for the years ending December 31, 1934 and 1935: 






































1934 1935 
ERA TTS a $128,093 ,947.63 $135,686,391.88 
I 102,083,479.45 109,423,483.77 
Net operating revenues. ________.._-_. $26,010,468.18 $26,262,908.11 
REE TS a ee 79.69% 80.64% 
ewe $10,352,827.70 $10,476,178.76 
Uncollectible railway revenues_________- »222.57 47 .754.01 
Equipment and joint facility rents__-_-_- = 393 ,099.33 35,623.08 
Net railway operating income. _-_-__-__-- $15,229,318.58 $15,703,352.26 
ea iv eae 4,950,532.15 7 046,613.96 
i $20,179,.850.73 $22,749.966.22 
Miscellaneous tax accruals_____________ 60,604.50 95,957.89 
Rent for leased roads and other charges. - - 314,565.42 296 ,641.42 
$19,804,680.81 $22,357,366.91 
Interest on bonds, including accrued in- 
terest on adjustment bonds.________-- 12,803,366.80 12,803,051.80 
Net corporate income(representing amount 
available for dividends and surplus)_.._. $7,001,314.01 $9,554,315.11 
Ss lus to credit of Profit and Loss, 
I, 302 ,466,346.06 
IE ESS ELE TAI aS ane OS RT ee Ge a ER ae $312,020,661.17 
amare riations for the year: 
Dividends on Preferred Stock— 
No. 74 C4 >) paid 
August 1, 1966. .....«-- $3 ,104,320.00 
No. 75 (24%) paid 
February 1, 1936____-- 3,104,320.00 $6,208,640.00 
Dividend on Common Stock— 
No. 110 (2%) paid September 3, 1935-_- 4,854,120.00 
S. F. & 8. J. V. Ry. Co. Bonds Sinking 
BF MRR ACIS ip SIE i gM Gates Sel 10,800.00 11,073,560.00 
$300 ,947,101.17 
Surplus appropriated for in- 
vestment in physical prop- 
EEE daidehits th dadet te ents hue haeinabek ie $39,951.85 
Loss on retired road and 
a 2,229 ,997 .26 
Miscellaneous debits—Net. 425,943.33 $2,695,892.44 
Donations in connection with industry 
RE EE FRAT 5. ASG igs 39,951.85 2,655,940.59 





Surplus to credit of Profit and Loss, December 31, 1935__. $298,291,160.58 





“Other income’’ consists of interest accrued and dividends 
received on securities owned, including United States 
Government securities, interest on time accounts, rents 
from lease of road and other property, and other miscel- 
laneous receipts. 


CAPITAL EXPENDITURES AND REDUCTION 
OF BOOK VALUES 


The total charges to Capital Account, as shown by the 
General Balance Sheet, [page 24, Pamphlet Report] at De- 
ecmber 31, 1935, aggregated $1,209,528,735.33 compared 
with $1,213,150,981.97 at December 31, 1934, a decrease 
during the year of $3 ,622,246.64, which analyzes as follows: 
Construction and acquisition of new mileage, including the acquisition of 

nds and stocks of other System railway companies: 


Kansas City, Mexico & Orient Ry_______-~- $2,360.00 
New Mexico Central Ry_____-_- 100.00 


$2,260.00 





Additions and betterments: 
Sa eat Aro $537,770.34 
Equipment: 
et additions............- linn insti ia Aten" 6,774,660.34 
Pe wik's sehen adhe stcbevseansen 770,265.74 





6,542,164.94 


Investments in terminal and collateral companies: 





RD ERE i ER $5,700.00 
Beaumont Wharf & Terminal Co_.......-.- 615.70 
Berkeley Water Front Co...............-. 27 ,004.14 
Central California Traction Co...........- 640. 
Chicago Produce Terminal Co_.......-.--.-- 43 422.84 
Denver Union Terminal Ry. Co... -.--- 1,618.11 
General Improvement Co. _............--.- 1,150,780.36 
Houston Belt & Terminal Ry. Co... ......-. 368.03 
Kansas City Terminal Ry. Co.._......-.-.-- 21,752.00 
Pueblo Union Depot & R. R. Co.......-.-. 433 .47 
Railroad Credit Corporation.............-.- 211,982.95 
Railway Express Agency, Inc...........-.-- 55,960 .32 
Santa Fe Stock Corporation... _.........-... ,000. 
Santa Fe Tie & Lumber Preserving Co-_-.-.--- 16,915.38 
Santa Fe Transport Corporation. _.......-.. 000 





Santa Fe Transportation Co. (California) . . . - 


Santa Fe Transportation Co. (Delaware) - ~~... 14,659.88 
St. Joseph Terminal R. R. Co... ....-.-.-- 5,434.16 
Terminal Development Co._.__.........-- 129. 
Union Passenger Depot Co. of Galveston. - ~~ 7,729.06 
Union Terminal Co. (Dallas)...........--.- 8,774 





84 
$1,155,274.41 
1 


Miscellaneous physical property... ...........--.--.-.----- 74,183.11 
Other investments, including United States Government 
ee ng eambasebewns 1,936,567 .00 


Net decrease in Capital Account during the year... .--~--~-- $3 622,246.64 

gO OE cay tlle a as sgl ec ean mere aro cae  aneeS 

The credit of $6,774,660.34, covering net additions to 
equipment for the year, analyzes as follows: 














Retirements: 
Ne emaunied $348,902.02 
es > ae ae so ce obeearanaie 6,326 494.53 
nn elaoenanen 166,181.89 
579 Company service equipment._-................-..---- 574,344.87 
ll Miscellaneous equipment—Automobiles----.-......-.-- 16,771.77 
$7 ,432,695.08 
Additions: 
ee mue $437 ,169.67 
EE ar 96,228.60 
191 Company service equipment ........--- 116,532.81 
12 Miscellaneous equipment—Automobiles- 8,103.66 
658 .034.74 
$6,774,660 .34 


The retirements and additions reported above include the 
following conversions: 


Of the 4770 freight-train cars retired 93 were converted to company 
service equipment. 
Of the 13 passenger-train cars retired one was converted to company 


service equipment. 
Of the 579 company service equipment retired one was converted to a 


freight-train car. 


COMPARISON OF OPERATING RESULTS 
The following is a statement of revenues and expenses of the 
System for the year ending December 31, 1935, in com- 
parison with the previous year: 


Year Ending 
Dec. 31, 1935 





Increase or 


Year Ending 
Decrease 


Dec. 31, 1934 





Operating Revenues: $ | $ $ 
he 109 685,779.50) 104,720 ,630.36/4,965,149.14 


ait, a te dl 13 ,447 ,074.36) 11,970,641.70/1,476,432.66 
Mail, express, and miscel- 
a ELE SER 12,553 ,538.02] 11,402,675.57/1,150,862.45 





Total operating revenues _|135,686,391.88/ 128,093 ,947 .63/7 ,592 444.25 


Operating Expenses: 
Maintenance of way and 





non wanine ie enone 18,726,710.38] 16,537,881.01/2,188,829.37 
Maintenance of equipment__| 33,134,512.05| 30,843,587 .50|2,290,924.55 
| if ll TO Se Re a Bie FI 4 022.57) 4,467,868.07| 328,154.50 


Transportation—-Rail line__| 48,423.928.85| 43.816.636.85]4,607 ,292.00 
Miscellaneous operations - - - - ah tes 77 


117,421.15 771.74 


ee ae 6,396,937 .47|2,073, 745.66 
Transportation for invest- 
SEs. om ramcemeinia 176,074.78 96,852.60 79,222.18 





Total operating expenses. _| 109,423 ,483.77| 102,083 ,479.45]7 340,004.32 
26 262,908.11} 26,010,468.18| 252,439.93 
10,476.178.76| 10°352.827.70] 123'351.06 

47'754.01 35.222.57| 12,531.44 





Net operating revenue... ~~ 
Railway tax accruals__....--- 
Uncollectible railway revenues - 




















Railway operating income__| 15,738,975.34| 15,622,417.91| 116,557.43 
Equipment rents—Net—Cr _ _- 677,572.25 330,223.37; 347,348.88 
Joint facility rents—Net—-Dr - 713,195.33 723 322.70 10,127.37 

Netrailway operatingincome| 15,703,352.26| 15,229,318.58| 474,033.68 
Ratio of Operating Expenses to 

Operating Revenues. __-—--- 80.64 79.69 .95 





* Includes credit of $1,024,051.57 cancelling accruals in 1934 under the 
Railroad Retirement Act of that year. 


CAPITAL STOCK AND FUNDED DEBT 
The outstanding Capital Stock on December 31, 1935, econ- 


sisted of: 


GREE ITER Tp ESSE TT CE Ber PONTE A FP $242 ,706,000.00 
124,172.800.00 
$366,878 800.00 


corresponding to amounts outstanding on December 31, 1934, 
no changes having taken place during the year. 
The number of holders of the Company’s capital stock at 





‘the close of each of the last five years was as follows: 














December 31 Common , Preferred 
REA SE NIE TRG Ee napa TA renee ee 41,784 17,049 
Bn o cnc erdscabbokbebesecdurenisocnsesboeenea 42,237 17,393 
DE nde¢e cbmrAnsebsneesaceceoesacenssenooesea 40 ,560 17,471 
ESOT b eee © O90 280406 © O668226 6000660006006 ,82 6 
RS ns Tae Ee ns ne Eo es Pe eG ata 39.049 18,243 





The Funded Debt of the System outstand- 
ing on December 31, 1934, amounted to-_-_-__$309,660,262.00 
The following change in the Funded Debt 


occurred during the year: 
Obligations retired: 
S.F.&8.J.V. Ry. Co. First Mortgage 5% Bonds. ----- $7 .000.00 


Total System Funded Debt outstanding December 31, 1935_$309,653 ,262.00 
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'l’REASURY 


Neither your Company nor any of its wholly owned 
affiliated railway companies has any notes or bills payable 
outstanding in the hands of the public, nor has any one of 
them borrowed any money from any sources whatsoever, 
nor deferred the payment of any of their bills or other 
obligations. 

The Company held in its treasury at December 31, 1935, 
$34,223 ,929.27 cash, and in addition owned $26,731,350.00 of 
United States Government securities which are carried at 
cost of $26,747,121.15 in the general balance sheet. 


TAXES 


Federal, state, local, and miscellaneous railway tax accruals 
for the year 1935 aggregate $10,476,178.76, an increase of 
$123,351.06 compared with the year 1934. A comparison of 
eos accruals for the two years is presented in the following 
table: 


























—_— . a Seen ge i 

Increase or 

1935 1934 Decrease 

Federal Taxes: $ $ $ 

SEE ee See 300,000. 119,000.00 181,000.00 
I 416,400.00}; 356,778.00 59,622.00 
a SE IS SEA 36,183.39 32,485.57 3,697 .82 
Ee Ca ae a 752,583.39 508 ,263 .57 244,319.82 
State, Local, and Miscellaneous_| 9,723,595.37| 9,844,564.13 120,968.76 
Grand total... — caper eidianen 10,476,178.76/10,352,827.70 123,351.06 





GENERAL 


For the calendar year 1935 the freight car loadings were 
1,222,997, being slightly less than for the calendar year 1934, 
but the average revenue per car in 1935 was $5.29 greater 
than in 1934. An excessively heavy movement of livestock 
in 1934 at reduced emergency rates because of the drought 
accounts for the decline in carloading-as all freight other 
than livestock shows a small increase over 1934. The 
emergency rates in 1934 account partly for 1935 showing 
larger earnings per car. 

There was an increase in miles traveled by passengers in 
1935 over 1934 of 17.07 per cent, and an increase in pas- 
senger revenues of 12.33 per cent. The increase in passenger 
travel was in part the result of improved business conditions 
and in part attributable to the convenience and comfort of 
air-conditioned equipment. 

Lack of moisture in the western portions of the states of 
Kansas, Oklahoma, and Texas, during the early spring, 
followed by high winds, damaged the wheat crop to such an 
extent that the yield was the smallest on record and other 
crops were materially reduced. MRainfall in this area sub- 
sequent to May, 1935, did much to restore vegetation which 
is better now than it has been for several years. The re- 
mainder of the central and southwestern territory showed 
substantial improvement over 1934 in such crops as corn, 
oats, cotton, sorghum, broom corn, rice, and hay. 

In Arizona and California moisture conditions were better 
than for some years and all crops made good yields and were 
disposed of at reasonably satisfactory prices. , 

The acreage sown in wheat in Kansas, Oklahoma, and 
Texas, in the fall of 1935, due to more favorable moisture 
conditions, is estimated to be 23,619,000 acres, which is 
slightly in excess of the five-year average and of that sown 
in the fall of 1934. There is uncertainty as to the effects 
of recent deficiency in moisture, recurrence of relatively 
light sand storms in limited areas, and of long continued 
cold weather during the greater parts of January and Feb- 
ruary. There was a fair covering of snow over much of the 
wheat area and it is hoped that this prevented any great 


mage. 

Agricultural and moisture conditions in the remainder of 
Santa Fe territory are satisfactory. Southern California 
was deficient in moisture until the end of January, but 
abundant general rains have satisfied all current require- 
ments and replenished storage and sub-soil water supplies. 

The 10 per cent wage reduction, applicable to all officers 
and employes of the Company, which became effective 
February 1, 1932 continued until July 1, 1934, when 21% 
per cent of the basic wage was restored. On January 1, 1935, 
there was a further restoration of 214 per cent, and on April 1, 
1935, 5 per cent, resulting as of that date in the restoration 
of full basic rates. These restorations added approximately 
$6,150,000 to the Company’s 1935 pay roll. 

The Railroad Retirement Act, which created a system of 
compulsory pensions payable to railroad employes and 
required the railroads, beginning August 1, 1934, to set 
aside a sum equivalent to 4 per cent of the wages not in 
excess of $300 per month for each employe, and also to 
withhold 2 per cent of such wages both to be paid into the 
United States Treasury, was held by the United States 
Supreme Court to be unconstitutional and void on May 6, 
1935. Following this decision sums collected from employes 
were promptly paid over to them and operating expenses 
were credited in May, 1935, with accumulated pension 
charges aggregating $1,845,070.70. 

A new retirement act and an excise tax act, designed 
together to replace the Railroad Retirement Act of 1934, 
were passed by Congress and approved by the President on 
August 29, 1935. The general effect of the retirement act 
and excise tax act of 1935 is substantially the same as that 
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of the act which had been declared unconstitutional, except 
that the levy upon the railroads is 34%. per cent of wages not 
in excess of $300 per month instead of 4 per cent, and a like 
tax of 378 per cent is levied upon such wages of the em- 
ployes. These taxes and deductions are to begin March l, 
1936. Your Company has joined with other railroads in 
testing the validity of this act. Based on 1935 pay rolls the 
estimated cost to this gn A of such acts would be 
$1,900,000 for 1936 and $2,286, for 1937. 

The unemployment features of the Social Security Act also 
apply to railroads, effective January 1, 1936. The estimated 
— os Company is $670,000 for 1936 and $1,340,000 

or . 

Your Company has acquired through the General Improve- 
ment Company, a wholly owned affiliate, controlling interest 
in the Southern Kansas Stage Lines Company which operates 
directly or through affiliates, a motor transportation system, 
including passenger service between Chicago and California 
and intermediate points principally in the territory served 
by your Company. The Southern Kansas Stage Lines 
Company also conducts a freight truck service over a con- 
siderable area in which your Company furnishes rail service. 
The purpose of this acquisition was to coordinate rail and 
highway transportation; to improve and expedite service by 
substitution of one form of transportation for another where 
convenience to the public and economy will result and so to 
conduct both rail and highway transportation that each will 
supplement the other. This accords with the policy of 
Congress as embodied in the recently enacted Motor Carrier 
Act and is expected to increase traffic and provide elasticity 
and economy in operation. Competing railroads have 
affiliated motor lines reaching a large part of our territory 
which are being steadily extended, and it is essential in 
order to hold and develop your Company’s traffic that a 
similar service be rendered. 

Your Company has been considering for some time a 
program for faster passenger service. It has acquired a 
3600 horse power Diesel electric locomotive in two units of 
1800 horse power each which has been undergoing a series of 
tests preliminary to being assigned to regular service. A 
small fire on a trial run crippled one unit and postponed the 
service use of the complete engine, but it is hoped to have it 
in service by the time this report reaches the stockholders. 
The other unit is now being used in service. The entire 
performance has been of a high order and this general 
type of locomotive promises to be used extensively in the 
future. This locomotive is designed to handle standard 
passenger train equipment. Study is also being made of 
light weight equipment. A stainless steel coach designed by 
the Company’s engineers has just been placed in service 
and a Corten steel coach will soon be completed for a similar 
service test. 

Appropriations aggregating $2,200,000 were made for 
1935 and 1936 to continue the general policy of reducing 
curvature along the transcontinental main line. Under this 
program curvature is being eliminated or reduced to make 
possible more sustained high speed operation with increased 
safety and comfort. This will reduce transportation expense 
although the retirements and equivalent replacements 
resulting from the reduction in curvature are chargeable to 
operating expenses and will exceed the immediate saving in 
transportation. 

Gross expenditures for additions and betterments in 1935 
were $4,250,759. This represented an increase of $1,965,645 
over the preceding year, but was limited to the necessary 
requirements. The 1936 program will be somewhat larger 
than last year and includes 500 50-ton box cars and 50 
70-ton hopper cars in the way of new equipment, the rein- 
foreing of 300 stock cars and the rebuilding of 500 automobile 
ears and 200 refrigerator cars. | 

The use of air-conditioned cars has contributed so much 
to the comfort of passenger travel that 15 Pullman standard 
sleeping cars, 15 Pullman tourist sleeping cars, and 48 cars 
for coach travel will be so equipped this year providing sub- 
stantially complete air-conditioned day coach and sleeping 
ear equipment for all important trains. 

In 1935, 105 miles of 112-lb. rail, 5 miles of 110-lb. rail, 
and 1 mile of 90-lb. rail were‘laid in replacement of old 
rail. 2,072,936 ties were inserted in renewals. For the current 
year the rail program calls for 333 miles of 112-lb. rail at an 
estimated cost of $3,600,000 including labor and fastenings. 

During the year 1935 the Company paid out in pensions 
to its retired employes $1,085,475.43, there being 1991 
pensioners on the roll as of December 31, 1935, compared 
with $1,023,905.85 paid in 1934 and 1824 pensioners, 
December 31, 1934. Sones retired during 1935 have an 
average service of 30 years with the Company and an average 
age of 64 years. 

Mr. Charles Steele a member of the Board of Directors 
since June 5, 1901, retired on April 25, 1935. For nearly 34 
years he rendered your Company faithful and invaluable 
service. His wise counsel and kindly presence at meetings 
are greatly missed. 

Your Directors take pleasure in again expressing their 
appreciation of faithful and efficient service rendered by 


officers and employes. 
S. T. BLEDSOE, President 


For Comparative General Balance Sheet, Income Account, etc., 
see ‘‘Investment News’’ Columns. 
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THE DELAWARE AND HUDSON COMPANY 


April 4 1936 


ONE HUNDRED AND SIXTH ANNUAL REPORT FOR THE YEAR ENDED DECEMBER 31, 1935 


New York, N. Y., March 25, 1936. 


To the Stockholders of 


The Delaware and Hudson Company: 


The following statement presents a consolidated income 
account of your company and its subsidiary companies for 
the years 1935 and 1934, with inter-corporate transactions 

















eliminated: 
Increase (+-) 
Items 1935 1934 Decrease (—) 
Revenues: $ $ s 
Transportation revenues. ........-.. 23,307,544.57|23,617,721.46| 310,176.89 
Coal, iron and miscellaneous sales 
and revenues’ from miscellaneous 
RE aR aI, 21,338,202 .30|23,850,237.58|-——2,512,035.28 
Income from investments........-. 1,439,741.59] 1,616,197.63| ~—176,456.04 
Cees 46,085,488.46|49,084,156.67|—2,998,668.21 
Fc sett i 
Transportation expenses... ..-_---- 19,834,862.30]19,409,156.90| +425,705.40 


Coal, iron and miscellaneous sales 
of miscellaneous 


and expenses 



































i i ETE I GERI REE 19,331,447.41/21,077,212.13|——1,745, 764.72 
EE ee ee ee eee 39,166,309.71|40,486,369.03|—1,320,059.32 
scihciientenienneiaict more 
Ee ee 6,919,178.75| 8,597,787.64|—1,678,608.89 
RSE Ae SRS ee ae 2,413,536.09| 2,182,719.41] +230,816.68 
Net Revenues After Taxes_..---- 4,505,642.66| 6,415,068.23|—1,909,425.57 
Other Additions to Income: Less 
Miscellaneous interest. ..........-.- 65,535.29 77,560.91 —12,025.62 
Miscellaneous income credits. ...... 1,204,102.97} 1,301,085.10} 96,982.13 
ES See 1,269,638.26| 1,378,646.01| 109,007.75 
Other Deductions from Income: 
Rent for leased roads........... .-.. 1,776,261.00| 1,777,070.73 —809.73 
Interest on funded debt._..___-.--. 3,959,970.31| 4,017,247.51 —57,277.20 
Interest on unfunded debt... _-..-.- 366,414.33 559,091.22} -—192,676.89 
. eous income charges... ~~. 542,998.03] 582,199.72 —39,201.69 
LEER SE ee ae ae eee pete 6,645,643.67| 6,935,609.18| 289,965.51 
Net Income Before Depreciation 
A eS *870,.362.75 858 ,105.06|—1,728,467.81 
Depreciation and Depletion. .......-.- 2,192,513.62| 2,596,831.26| —404,317.64 


Net Income Deficit..........-- 


~'*3,062,876.37 











*1,738,726.20 





* + 1324150.17 





* Deficit. 


THE DELAWARE AND HUDSON COMPANY 


AND 


SUBSIDIARY COMPANIES 


CONSOLIDATED GENERAL BALANCE SHEET—DEC. 31, 1935-1934 
(Inter-Corporate Items Eliminated) 



























































ASSETS 
Increase (+-) 
Items 1935 1934 Decrease (—) 
Current Assets: $ $ $ 
Cash in banks and on hand_..... 2,695,642.51| 2,006,176.13) +689,466.38 
.. aegis 79,701.30 70,209.77 +9,491.53 
Marketable stocks and bonds at cost} 46,956,920.57| 49,090,086 .21|—2, 133,165.64 
Loans receivable_..........._ .. 132,675.47 633,235.23} — ,559.76 
Interest and dividends receivable. 390,561.62 481,136.92 —90,575.30 
Accounts receivable. __...._.._-_- 6,060,518.08| 6,120,617.94 —60,099 .86 
Inventories—manufactured prod- 
RS SNS eae Ep ake re 1,015,000.63;} 1,412,322.95| -—397,322.32 
Material and supplies for mainte- 
nance, operation or construction| 4,812,434.19| 5,113,343.93| —300,909.74 
Other current assets.........___. 145,646.85 161,202.49 —15,555.64 
EAS Oe egos: 62,289,101.22} 65,088,331.57|—2,799,230.35 
Deferred Assets 
Deferred assets................. 308,112.11 374,351.62 —66,239.51 
Investments: 
Investment in property_........-. 197,360,019 .30/}198,181,012.95| —820,993.65 
Miscellaneous investments... _--.- 5,982,657.24| 5,942,836.07 +39,821.17 
REPEAL Tak Ae 203 ,342,676.54|204,123,849.02} —781,172.48 
Sinking Funds and Special Deposits: 
Sinking funds and special deposits— 
Total funds and deposits- - ~~~ -- 6,671,499.94| 5,785,159.26| +886,340.68 
Less inter-corporate bonds held}. 
Ria, ll IER, 5,646,095.78| 4,675,508.68| +970,587.10 
Ee ee oa 1,025,404.16} 1,109,650.58 —84,246.42 
Deferred Charges: 
Deferred charges to income or sur- 
RANGERS RE aS ee 1,098,198.79| 1,172,892.83 —74,694.04 
i 268 ,063 ,492 .82'1271,869,075.62|—3,805,582.80 
LIABILITIES 
Increase (+) 
Items 1935 1934 Decrease (—) 
Current Liabilities: $ $ $ 
Ee ee 14,139,384.67| 12,783,677.13| +1,355,707.54 
Interest and dividends payable- - -- 76,047.38 711,357.49 —35,310.11 
Matured bonds payable... .-.-.-- 67,600.00 5,000. + 62,600.00 
ig RS I a a 1,384,160.05| 1,326,547.10 + 57,612.95 
Other accounts payable....-.-.-.-- 3,976,238.16| 4,218,061.34| 241,823.18 
eee eee 20,243,430.26| 19,044,643.06/ + 1,198,787.20 
Accrued Liabilities: 
a dk 850,907.20 806,313.04 + 44,594.16 
Accrued liability for personal in- 
juries and damages........-.-.-- 1,208,931.90} 1,401,460.16| -—~192,528.26 
ER ae ee 2,059,839.10} 2,207,773.20| 147,934.10 
























































Increase (+) 
Items 1935 1934 Decrease (—) 
Long Term Debt: $ $ $ 
Bonds and mortgages payable. .-..- 87,034,665.79| 89,331,307.86|—2,296,642.07 
Indebtedness to State of New York 
for grade crossings eliminated for 
which final accounting has been 
a 856,633.20 514,154.57| +342,478.63 
Se 87,891,298.99] 89,845,462.43|—1,954,163.44 
Reserves for depletion and depre- 

AE Re a ere 32,228 ,432.64| 31,575,925.03} +652,507.61 
Reserves for fire losses. ........-. 1,010,825.42 54,393.22 + 56,432.20 
OCREP FOBET VED... ccc ccccccccccces 18,760.65 884,036.54] —265,275.89 

Wp dedbeccecechooooereos 33,858,018.71| 33,414,354.79| + 443,663.92 
Deferred liabilities: 
Grade crossing elimination projects 
subject to future settlement with 
State of New York under state 
aid provision of Grade Crossing 
Elimination Act..........-.-- 2,810,064.28} 2,804,359.10 + 5,705.18 
Deferred Credits: 
Deferred credits to income or 
I at PNA NE 81,033.29 75,645.75 +-5,387.54 
Capital Stock and Surplus: 
Capital stock in hands of public...| 51,448,250.00/ 51,458,150.00 —9,900.00 
Corporate SUrpIUS. ....cccccccace 69,671,558.19| 73,018,687.29|—3,347,129.10 
Th ecakoboeacunedmeceote 121,119,808 .19|124,476,837.29|—3,357,029.10 
Total Liabilities... ..cesccose 268 ,063,492.82'271,869,075.62'!—3,805, 582.80 





THE DELAWARE AND HUDSON COMPANY 
PROFIT AND LOSS ACCOUNT—YEARS 1935 AND 1934 





Increase (+) 





























Items 1935 1934 Decrease (—) 
Income: $ $ $ 
Interest on bonds. ......-......-. 778,726.24 951,445.54| —172,719.30 
DI. 4s cadeeSonesoqsecoses 675,564.42 669,573.22 + 5,991.20 
Realized profits from sale of securi- 
ties and other investments (net) - Boon = =—S—i(‘(iété +3,954.89 
Miscellaneous income and interest 
| { eee 11,931.16 34,619.54 —22,688.38 
Tis csend nentoasecaouns 1,470,176.71| 1,655,638.30| 185,461.59 
Expenses: 
General administrative and other 
SD. nn enienaummbinnmetnet 180,422.63 197,092.10 —16,669 .47 
Taxes (other than federal income). 89,901.81 56,060.50 + 33,841.31 
Pe 6 BO. 26 co caneneounee 197,647.64 349,838.27} —~152,190.63 
Foreign exchange losses .......... 98,211.10 72,611.97 + 25,599.13 
Tl titnennanesdnadenatia 566,183.18 675,602.84] —109,419.66 
Net Before Federal Income} 
TL 2. 0: meaetemeinasttait 903,993.53 980,035.46 —76,041.93 
Federal Income Tax........--.--- 13,200.00 17,000.00 —- 00 
Net Profit Transferred to Surplus 
BORE EE cc cimnonecsesnenne 890,793.53 963,035.46 —72,241.93 





NOTES: 


Royalties totaling $47,685.31, paid or assumed in 1935 by the company as lessee 
of certain coal lands, and guaranteed rentals totaling $83,875.00 paid in 1935 by 
the company as lessee of certain railroad properties have not been included in the 
above expenses, as the company was reimbursed by sub-tenants for a corresponding 


amount which has been excluded from 


income. 


The above statement reflects only the income and expenses of The Delaware and 
Hudson Company as a holding company, and does not include any earnings or 
operating deficits of affiliated or underlying subsidiary and/or controlled companies. 


SURPLUS ACCOUNT—DECEMBER 31, 1935 


Balance on January 1, 1935, Lean premium of $4,535,450.00 


received on capital stock issu 
Add: 


Cancellation of the balance carried as a reserve as 
of January 1, 1935, created out of prior years’ 
profits, plus miscellaneous income applicable to 
i Pn... iene enhhienemaneEsene 

Net profit for the year ended December 31, 1935, 
ee GS GENS - 6 ca cocdececesosessoeseace 


Deduct: 


$239,063.12 
890,793.53 


$59 504,989.44 


1,129,856.65 





Taxes, etc., applicable to period prior to January 


1, 1935, paid during 1935 


Cancellation of interest charges against an affili- 
ated company credited to income prior to 1935- 


Balance as of December 31, 1935, as per annexed Balance Sheet - . ..$59,950,843.44 
ACCOUNTANTS’ REPORT 


We have made an examination of the annexed balance sheet, as of December 31, 
1935, of The Delaware and Hudson Company appearing on page 7 [Pamphlet Report], 
and of the above profit and loss and surplus accounts covering the operations for 


the year ended that date. 


$75,018.00 
608 984.65 


$60,634,846.09 


684,002.65 





In connection therewith we inspected the securities on 


hand and verified, by confirmations received from fiscal agents or other holders 
thereof, all securities held for the company’s account; we examined or tested account- 
ing records of the company and other supporting evidence, obtained information and 
explanations from officers and employes of the company, and made an examination 
of the accounts of The Hudson Coal Company, an affiliate, and of the Chateaugay 
Ore and Iron Company, the major subsidiary of the latter company, but we did 
not make a detailed audit of the transactions; we also reviewed but did not audit 
the reports of the various other subsidiaries and/or controlled companies, including 
The Delaware and Hudson Railroad Corporation, whose accounts are under the 
supervision and control of the Interstate Commerce Commission. 


No market values were obtainable for bonds of an affiliated company, included 
in “investment funds’; they were appraised by the company at the cost of 


$1,093,000.00. 


In our opinion, based upon such examination, the annexed balance sheet and the 
relative profit and loss and surplus accounts, together with the notes thereon, present, 
in accordance with accepted principles of accounting consistingly maintained by the 
company during the year under review, on the basis indicated therein, the individual 
position of The Delaware and Hudson Company as of December 31, 1935, the 
operating results for the year ended that date, and the surplus account for the period. 


STAGG, MATHER & HOUGH, 
Public Accountants. 


141 Broadway, New York, N. Y. 
March 13, 1936. 
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THE DELAWARE AND HUDSON COMPANY 
ae Increase (+) 
BALANCE SHEET—DECEMBER 31, 1935-1934 Items 1935 1934 Decrease (—) 
ASSETS 
om Other Income: x $ + 
P Increase (+) Income from lease of road. .... eve 29,743.20 a = =—)s aiiinee 
tems 1935 1934 Decrease (—) Miscellansows rent income. --.-.-..-- 74,553.89 67 ,928.47 +6,625.42 
; iscellaneous nono physi- 
~"Eaaceesebi aonete ond teudh, é 4 4 . BO |. |. + Arg gaaie eaeNE rete = es ae 
tant asta ps '...| 47,637,795.26| 49,619,567.27|—1,981,772.01 Sesntne feaen tenella 3991.82 4487 63 ar 
Market value at December 31 unfun securities epee sy. Gi ' 
O86 $40,802 771 50 ' a — _ 
Tewteded becedn ) on 106 GUE. ocnnsounanemnten 14,320.47 10,438.45 +3,882.02 
een Gated a, & aan al $11. Income from sinking and other re- 
922 759 48 deposited as col- serve PEs occdunecdcoceesesee 56,025.09 55,571.87 +-453.22 
lateral to secure loans payable Miscellaneous income. - - -----.-- __ 1817.94 12.592 .37| _—10,774.43 
by the company of $7,862,- Total......-- Secooneoreosese 190,034.21 189 428.60 __ + 805.61 
000.00 per contra, and seourt- Total Income. ............. 1,518,726.15| 2,205,833.68] —-687,107.63 
es carried at acosto iscella a ee 
$9,247,057 18 which have been ee ee ae 
eposited as collateral to se- Miscellaneous rents... -.........- 846.43 844.25 +2.18 
Sun ean on rans ys Miscellaneous tax accruals... -... 3,187.90 5,985.69} —2,797.79 
let " Report] payable by an M eous income ecs...-- 20,142 22 19,045 47 __+1,097.35 
affiliated company and guar- BU 00 cccccedsenaseoossebea 24,144.15 25,875.41 — 1,698.26 
ee wll at gaatgama and a Available For Fixed PEPE on apy 
udso y. es -<<sss *®eee eee eee ’ , , , . —6§85, . 
Time loan (Participation in Syndi- Fixed Ch a = nent 
cate)—Payment extended on ac- arges: ’ 
count of foreign governmental Rent for leased roads...........-. 1,786,261.00| 1,787,875.61 —1,614.61 
restrictions | 490.290.33| —490.290.33 Interest on funded debt......-..-. 2,449 ,837.87| 2,912,525.78] —462,687.91 
Accounts Svehla tm femmest ~~ tre rie: pea =_— Interest on unfunded debt. -.--.-.- 33,427.04 31,779.69 + 1,647.35 
erued interest, dividends, etc... mn wens -ee 0 | 6 eee 0000, 2 
Cash in banks and on hand......._. 443,001.52] 327.635.71| +115,365.81 CDE ~ - - - - - -- 2-2-2 -- no - n= aaa === | ___ 85,580.06) 48,840.06 
Deferred charges to Profit and Loss Total... 2c cccccccccccceces 4,269,525.91| 4,781,021.14) —511,495.23 
PN pene raaes ond Eeerenee 44,633.87 eecccene + 44,633.87 Net”Income Deficit. ........' *2,774,976.91| *2,601.062.87| *+-173.914.04 
pana TIKIT ol ait aa cash 618,760.65 589,454.89 + 29,305.76 "oe 
4) ,213.92, contra... . ‘ , ‘ . ‘ I A 
1935, $433,286.25.) CORPORATION 
Investments in and advances and 
loans to affiliated companies (ex- GENERAL BALANCE SHEET—DECEMBER 31, 1935-1934 
clusive of marketable bonds at cost ASSETS 
of $1,768 ,355.08, included above as 
investment funds) _............. 71,276,659.21| 67,696,820.20) +3,579,839.01 ae ee 
Increase (+-) 
120,349,569 .25'119,116,635.09' + 1,232,934.16 Items 1935 1934 Decrease (—) 
LIABILITIES Investments: s g s 
Increase (+) Investment in road and equipment] 98,877,162.22) 99,461,057.35| —583,895.13 
Items 1935 1934 Decrease (—) Miscellaneous physical property - - - 291,415.35 281,964.13 +9,451.22 
~ Investments in affiliated companies: ; 
Bank loans payable (secured by col- $ ~ $ Stocks... .cccccccccccesceess- 5,229,184.63} 5,229,184.63)  ...... ae 
lateral, per contra) .............-. 7,862,000.00| 7,062,000.00}| +800,000.00 Bonds .......---------------- ,000.00  ....,. zee ame 
Accounts payable.._........__..-- 313,930.92 117,122.40} +196,808.52 NGOEB . «cc ccccccecosccececese 1,140,820.60} 1,124,220.60} +16,600.00 
Special and reserve funds, per contra_ 618,760.65 589,454.89| +29,305.76 Advances . . ....-------------- 585,587.00 667,109.30} —81,522.30 
Miscellaneous reserve.........-...| | ---.-.-. 239,034.12} —239,034.12 Other Investments: 
Deferred liabilities. ..............- 30,534.24 De |. analemees StockS........cccccocccceesces 6,432.00 5,002.00 +1,430.00 
Miscellaneous... -.-.-...-------- 4,650.00 DE ARPES re 
Soe Surplus: Tete. 0ccdscccecnesenesess 106 835,251.80] 107,473,188.01| —637,936.21 

Authorized—557,115 shares Current Assets: 

Issued—515,739 shares at par Cash ee tceceessceseeoaeeooeoeee2eeee” 1.256 956.57 873,032.53 +383 ,924.04 
value of $100 Special deposits - - -------------- 2,090.00 48 434.52 —46 ,344.52 
ated ei a 51,573,900.00} 51,573,900.00);  ........ Loans and bills receivable. ------- 255.00 ee 

Less— 4 shares in treas- Traffic and car service balances re- 
tha epee 400.00 Ot RP aie ae oY ceivable--.------------------- 771,347.91 794,429.72} —23,081.81 

Net balance receivable from agents 100. 1h ee ie ee 

515,735 shares. __...-- 1,573,500. ; cee See and conductors - - -.----------- 100. 154,454.79| —10,299.70 
Surplus, including Soomean of $4,- mips ts, Hagens nest Miscellaneous accounts receivable. 525,869.61 595,290.84; —69,421.23 
535,450.00 on capital stock, per Materials 7 a. ee merry ty eer lah eo 

annexed account._..........__. , y ‘ , : y ‘ F Interest an ne ’ ‘ , . . 
exed account 59,950,843.44/ 59,504,989.44) +445,854.00 Other current assets..----------- 265,967.91 | 476.637.08| —210,669.17 
oid a. Capital Stock and Surplus} 111,524,343.44/111,078,489.44| +445,854.00 Total. -.< 00 cccccccceeoce- 5,187,711.44) §,.312.154.0"| —124,442.65 

' . Deferred Assets: 

oe ae en Working fund advances.--------- 72,006.15] 62,267.45] +9,738.70 

principal, interest, dividends and Insurance and other funds.....--- 1,022,181.36 973,253.38 +48 927.98 

rentals, as indicated on Tables 1 Other deferred assets-----------~ 36,223.92) __ 51,596.72! _ —15,372.80 

and 5 [Pamphlet Report]. The Total. --.------------------ 1,130,411.43) 1,087,117.55| +43,293.88 

Delaware and Hudson Railroad Unadjusted Debits: 

Corporation has agreed to in- Rents and insurance premiums paid 

demnify the company against in advance. ------------------ 46,332.49 53,096.72 —6,764.23 

obite a — +’ A -_ Other unadjusted debits--------- 215,913.72 212,585.92 +3,327.80 

aie. Total. .------------------- 262,246.21] 265,682.64|" 3,436.43 

The company guarantees the pay- Total Assets - - - - --------- 113,415,620.88'114,138,142.29' —722.521.41 
ment o compensation liabili- 

ties of The Hudson Coal Company LIABILITIES 

under the Pennsylvania Work- — 49 0x 

men’s Compensation Act. , sie sien Increase (+) 

120,349,569 .251119, 116,635.09! + 1,232,934.16 sta Bit 
NOTE: The book figures shown above in respect of investments in and advances Stock: =“ deen $ 3 $ 
and loans to affiliated companies do not indicate the equities in the various affiliated Capital stock (515,720 commo 
and/or controlled companies as of December 31, 1935. The values carried are shares of no par value).----.--- 28,473,019.24) 28,473,019.24) =... 
oe = = <i re ee ye plus ea gerne — sevens. ue Sanaa oun ental Grants: 
uctions in valuations of certain securities and indebtedness deem visabl ernm : 
by the management. No effect has been given to the annual earnings or deficits Grants in aid of construction. ---- 122,235.32 84,737.43) +37,497.89 
of a AY pres gf Sa Ss be we except Long Term Debt: 
throug vidends receiv therefrom, w ve been inclu n the annual ~ 
profit and loss accounts of The Delaware and Hudson Company. According to Funded debt Ey afilliated 57,500,000.00) 58,610,050.00/—1,110,050.00 
the reports prepared by the various companies, the combined equities shown therein Non-negotiable 15.768 gs} 12.1 
avi ae that the total valuation carried on the books of the parent company at companies .----------------- / 765.9 »117,051.42) +3,651,714.56 
-S16,060.21 is conservatively stated. PON vicccccducrciccunns’ 73,268,765.98| 70,727,101.42| +2,541,664.56 
THE DELAWARE AND HUDSON RAILROAD 
Current Liabilities: 
CORPORATION Loans and bills payable- -5 aio cc]  227,384.67| 546,677.13) —319,292.46 
raffi car servi alan 
COMPARATIVE INCOME ACCOUNT—YEARS 1935 AND 1934 * nol canseneegeserassaens 307,411.03} 328,902.43} —21,491.40 
| fee ee cc secetecnazeeeel] OMRAUEOS 2,10h0e0 Ss +125,029.51 
—_ BEE o 20 80 09S 08999895 00988 OO? ’ ’ ° , ’ ° , . 
— _— ~ oy. Miscellaneous accounts payable. - - 10,426.81| | 427,417.78] —-416'990.97 
$ g $ Interest menmnee be pete ene Bae 1 tery —2,878.24 
Railway Operating Revenues____--- 22,884,178.00| 23,196,312.00| —312,134. pees GS eae “4 tt + 62,600.00 
Railway Operating Expenses... -- 20,555 ,726.13| 20,447 ,906.31 +107'819.82 Gematenes one a ------ ae a rg or —9,888.70 
Net Revenue From Railway) eRe es ere heer — Re oath "000. "370. 370 34 
I, anil itis eile minile 2,328,451.87| 2,748,405.69] —419,943.82 Other current = 655,000.17 S05, 500.58 $70.34 
Railway Tax Accruals....._._.__.- 1,080,537.59 898,767.89] -+-181,769.70 Peter ereoeqoseneryrereh4 4,130,509.87) 4,713,792.47| —583,282.60 
Uncoliectible Railway Revenue- ---- 417.34 2,086.32 — 1,668.98 Deferred Liabilities: 
Railway Operating Income..... 1,247,496.94| 1,847,551.48] —600.054.54 Other deferred liabilities. ....-.-- 2,461,655.89} 2,120,287.20) +341,368.69 
— ery (ei an: Bie at U adjusted Credits: 
re of freight cars—credit balance 176,733. 562.6 aul n . 
cot tp ety «linet peal aemaayaag 37'504.57|  BSabe eel n3ea0-75 ek Mia nccceneuneareane=s 532,475.79]  517,367.62| +15,108.17 
Rent from passenger-train cars... 56,423.86 72,786.03} —16'362.17 INSUFADOS TOOT Cs woo ent 14 eee ee OL am omens 22] _ +58,360.08 
Rent from work equipment_...__- 25,839.23 26,560.66 "79143 Accrued depreciation Equipment) 14,683,066.49) 15,011,050.38) —327,983.89 
Joint facility rent income_........ 138,130.07} 1381078 58 45151 Other unadjusted credits--------- 3,311,570.64) 3,408,837.13| —97,266.49 
Total.....-.-.--.----------- 424,690.88) 527,477.88) _—102,787.00 Total. .------------------- 19,334,876.07| 19,691,648.35| —356,772.28 
Rents ramen ae 
Rent for locomotives. -.........- 2.684.57 3,002.11 ——317. Corporate Surplus: 
Rent for passenger-train cars. - .-- 47,365.81 53,872.02 3.50031 Additions to property through in- 
Rent for work equipment. --_--._- 273.38 260.59 +12.79 come and surplus... ...-...-.-- 45,942.26 42,830.63 +3,111.63 
Joint facility rents.............- 293,172.12 301,489.56 —8,317.44 Profit and loss....-.....-------- *14,421,383.75)|*11,715,274.45| *+-2706,109.30 
a oveus astabssdndaddnued 343,495.88 358,624.28} —15,128.40 Total. ...-....------------ *14,375,441.49)*11,672,443.82| * +2702 997.67 
Net Railway Operating Income| 1,328,691.94| 2,016,405.08| —687.713.14 Total Liabilities. .......-.-. 113,415,620.88'114,138,142.29! —722,521.41 
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COMMERCIAL EPITOME 
Friday Night, April 3, 1936. 

Coffee—On the 28th ult. futures closed 4 to 6 points lower, 
with transactions of 2,500 bags. Rio contracts closed 2 to 4 
points lower, with transactions of 1,250 bags. There was a 
further drop in Brazilian milreis, the decline extending 100 
reis to 17.850 milreis to the United States dollar. This was 
partially offset by gains of 125 to 150 reis in Rio de Janeiro 
futures and a mark up of 100 reis in the official spot price for 
No. 7. The actual market continued stagnant, although 
spot Colombian coffees were holding steady. Harve futures 
were 4 to 1 france higher. 

On the 30th ult. futures closed 1 to 4 points lower, with 
transactions of 10,500 bags. Rio contracts ended unchanged 
to 3 points lower, with sales of 4,750 bags. Rio de Janeiro 
futures were 150 to 175 reis lower. Cost and freight offers 
from Brazil were unchanged to 5 points lower with Santos 
Bourbon 4s at from 8.20 to 8.50 cents. Tone was dull. 
Havre futures were 24 to 2% franes higher. 

On the 31st ult. futures closed 9 to 10 points off for Santos 
contracts, with sales of 8,000 kags. Rio contracts ended 11 
to 14 points lower, with transactions totaling 16,000 bags. 
Rio de Janeiro futures were 25 to 100 reis lower. Cost and 
freight offers from Brazil were 5 lower to 5 higher. Santos 
Bourbon 4s were quoted at from 8.20 to 8.45 cents. The 
spot market continued dull. Havre futures were 2 to 2% 
francs lower. 

On the Ist inst. futures closed 9 to 12 points higher for 
Santos contracts with sales of 17,000 bags. Rio contracts 
closed 5 to 6 points higher, with sales of 7,750 bags. Rio de 
Janeiro futures were unchanged. Cost and freight offers 
from Brazil were unchanged to 5 points higher, with Santos 
Bourbon 4s from 8.20 to 8.50 cents. Local spot prices con- 
tinued nominally unchanged in dull trading. Havre futures 
closed 1144 to 134 franes lower, but this market’s effect here 
has been nil recently because of the fluctuations in the franc- 
dollar rate, which make changes in price of coffee futures 
there difficult to calculate. 

On the 2d inst. futures closed 1 to 3 poirts lower on Santos 
contracts with sales totaling 4,500 bags. Rio contracts closed 
unchanged to 3 points higher, with sales of 11,750 bags. Rio 
de Janeiro futures were unchanged to 50 reis higher. Cost and 
freight offers from Brazil were 5 points higher to 5 points 
lower, well described Santos 4s being quoted at from 8.25 to 
8.50 cents. Spot prices remained nominally unchanged, with 
the dull tone continuing. Havre futures were 4 to 1% franes 
higher, with trading there quiet. To-day prices closed 2 to 4 

oints up for Santos contracts, with sales of 1d contracts. 
io contracts closed 4 to 7 points up, with sales of 19 con- 
tracts. RiodeJaneiro futures were 75 reis to 100 reis lower, 
while the open market exchange rate improved 20 reis to 
17.68. Cost and freight offers from Brazil were unchanged 
to 10 points lower. Local spot prices continued nominally 


unchanged. Rio coffee prices closed as follows: 

EE EE Cae, oo Oe an. cedanenemnatebtud 4.95 

Pthdtercessccncesovsaeman Pt .or.eL2eshetbecesoees 5.00 
Santos coffee prices closed as follows: 

ERI Coa IT, Oc bo « I, das marian ee beienieindnaiel 8.39 

ch cnnicgabeaihenoeSesmied os wad Sica lined 8.44 

Pbnebtindannsennecueale 8.33 | 


Cocoa—On the 28th ult. futures closed 3 points lower. 
Transactions totaled 20 lots or 268 tons. Cash cocoa in 
London was slightly higher with futures 1d. firmer to 
unchanged. ‘Transactions in that market totaled 10 tons in 
future contracts. Closing: May, 5.02; July, 5.08; Sept., 
5.14; Oct., 5.15; Dee., 5.21. On the 30th ult. futures closed 
unchanged for the day. Transactions were 53 lots, or 710 
tons. London cash cocoa unchanged and futures unchanged 
to 144d. lower, with 20 tons the volume of trade. Local 
closing: May, 5.02; July, 5.08; Sept., 5.14; Oct., 5.15; 
Dec., 5.21. On the 3lst ult. futures closed unchanged. 
Trading consisted chiefly of switches from May to December 
deliveries. A cable from the Gold Coast Colony reported 
that exports for the first five months of the 1935-36 crop 
year (October to February, inclusive) amounted to 181,442 
tons, a new high record for any similar five-months’ period. 
The volume of transactions on the local Exchange in futures 
was 111 lots, or 1,487 tons. Loeal closing: May, 5.02; 
July, 5.08; Sept., 5.14; Dee., 5.21. On the Ist inst., futures 
closed unchanged to 1 point lower. Sales were limited to 
98 lots or 1,313 tons. Trading continued to center around 
the May contract. There was a moderate amount of 
liquidation of this contract again in evidence. Commission 
houses were sellers, while the trade took the offerings quietly. 
London cash cocoa unchanged. Futures there were un- 


changed to 1%d. higher, with 220 tons dealt in. Local 


closing: May, 5.02; July, 5.08; Sept., 5.13; Oct., 51.5; 
Dee., 5.21. 

On the 2d inst. futures closed 3 to 4 points higher. Transac- 
tions for the day totaled 73 contracts or 978 tons. There was 
only a moderate amount of buying, but prices responded 


The Commercial Markets and the Crops 
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readily to this light demand and held firm throughout the 
session. Cash cocoa in the London market was unchanged, 
with futures 14d up and 144d down. Sales in that market 
were 100 tons. Local closing: May 5.06; vow f 5.12; Sept. 5.17; 
Oct. 5.18; Dec. 5.24. To-day futures closed 4 to 5 points up. 
New commission house buying appeared, causing increased 
activity in trading. Offerings from primary narkets were 
reported as scarce. Closing: May 5.11; July 5.16; Sept. 5.21; 
Dec. 5.29; Mar. 5.37. Sales 313 contracts. 

Sugar—On the 28th ult. futures closed unchanged to 
3 points higher with September selling at 2.82c., the highest 
for futures since June, 1928. In the market for raws it 
was learned that further sales made Friday totaled about 
25,000 tons, Cubas selling at 2.85e.; Puerto Ricos at 3.75e. 
and Philippines at 3.78e. Saturday National paid 3.75c. 
for 5,000 bags of Puerto Ricos, second half April shipment, 
and 3.80c. for 5,000 tons of Philippines, May-June, June- 
July shipment, this latter price being the highest for duty- 
frees since Jan. 6, 1930. It was also reported in the Philip- 
pine Islands sales had been made at a parity of 3.83e. In 
the refined market Sucrest was up 10 points to 4.85 cents in 
line with other refiners. London was quiet with futures 
unchanged to 34d. lower. 

On the 30th ult. futures closed 1 to 3 points higher. 
September and July ended at 2.85c., the highest for any 
future month since June, 1928. Sales were 818 lots, or 
40,900 tons. In the market for raws Puerto Ricos were 
cleared early at 3.80c., Arbuckle buying 10,000 bags loading 
June 1, and Godehaux 4,300 tons, due May 27. Later, 
Colonial paid 3.85ce. for 1,000 tons of Philippines, June-July 
shipment, and 3.86c. for 2,000 tons in the same shipping 
position, and Rionda bought a cargo of Cubas, May ship- 
ment, at 2.93e. (3.83), up 8 points. Further Philippines 
were held at 3.87c. News regarding the Supreme Court 
decision had no effect on prices. London futures were 4d. 
higher to 4d. lower. 

On the 3lst ult. futures closed 3 to 7 points lower with 
transactions totaling 12,400 tons. Prices reacted today 
after seven sessions of successive new highs, losing 5 to 7 
points after the opening, recovering most of the loss later 
but subsequently turning easier and registering about 
maximum declines for the day. In the market for raws 
there were two sales of Cubas, May shipment, reported, 
Savannah taking 15,000 bags at 2.93c. and Godchaux 18,000 
at 2.90c., off 3 points. ‘London futures were \% to ld. 
higher while raws were firm with offers at 5s., or about 
95 4e. f.o.b. Cuba. 

On the Ist inst. futures closed 1 to 4 points lower except 
for December, which was quoted 11 points lower. Total 
sales were 258 lots or 12,900 tons. In the market for raws 
6,000 bags of Puerto Ricos, second half May shipment, were 
reported sold at 3.80c. to a trade buyer. Cubas were the 
only sugars on offer in any volume. Sellers were asking 
generally 2.95c., although one lot was thought available 
at 2.88¢e., or possibly 2.90e. Duty-free sugars, at 3.85c., 
consisted of but one lot of Puerto Ricos and one lot of 
Philippines. Philippines for June-July shipment were held 
at from 3.87 to 3.90e. Buyers were believed willing to pay 
3.85¢e. for Cubas. Preliminary estimates were that refiners 
had accepted about 45 to 60 days’ business at 4.85c. on 
Monday prior to the advance to 5c. London futures were 
unchanged to %d. lower while Lamborn reported raws 
steadier at 4s. 1144d., or about 94c. f.o.b. Cuba. 


On the 2d inst. futures closed 1 to 4 points lower. Sales 
were 237 lots or 11,80 tons. <A few cargoes were openly 
offered in the raw market, but buying interest was nil. One 


lot of Cubas was offered at 2.90c.; another as 2.95e., while 
in duty frees one lot of Puerto Ricos and one cargo of Philip- 
pines were offered at 3.85e. June-July shipment Philippines 
were at 3.90c. generally. The low levels in futures were 
11 to 12 points below the eight year highs made on Monday 
and Tuesday. Licht’s first estimate of beet sugar sowings in 
Europe without Russia, of 1,€20,000 hectares, compares 
with 1,565,000 last season. Russia he estimates at 245,000, 
against 1,200,000 in 1935. London futures were unchanged 
to 1d lower, with trading quiet. ‘T'o-day prices closed 2 to 7 
points up. On a moderate amount of buying futures held 
firm throughout the session, closing at slightly under the 
top prices of the day. In the market for raws no sales were 
reported, but holders were reported firm in their ideas. 
Some sellers asked 2.95c. for their Cubas. London futures 
were unchanged to 4d higher. Raw sugar was reported 
offered at 0.93 of a cent f.o.b. Cuba. Prices were as follows: 


ST did len minal ttiath einai i. . tigncupenaseuanaad 7. 
Rn is on ats id nitiith diets imine tintin dst an ne. a needs mn mp isiaiinineindd 3 o8 
,. . «i pi simsmmaabwelt 2.77 | 


Lard—On the 28th ult. futures closed unchanged to 5 
points higher. The undertone wasfirm. Closing hog prices 
were nominally steady at about Friday’s average. The top 
price was nominally $10.80. Total receipts at the principal 
Western markets were 11,500 against 14,200 for the same day 
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a yearago. At Liverpool the nearby deliveries were reported 
firm, due to the limited stocks abroad, and on Saturday, 
closing prices were 6d. higher on the oe position, 3d. higher 
on May, unchanged on July and 3d. lower on the distant 
September. Export clearances of lard from the port of New 
York as reported on Saturday were light and totaled 16,800 
pounds destined for London. On the 30th ult. futures 
closed unchanged to 2 points higher. Trading was light, 
but the undervone was steady during most of the session. 
Both cash and loose lard prices finished unchanged and the 
demand for cash lard continues spotty. . Chicago hog prices 
were 10c. higher at the close, the top price registering $11.80 
and most of the sales ranging from $10 to $10.75. ‘Total 
receipts tor the Western run were 71,200 against 1,700 for the 
same day last year. Export clearances over the weekend 
from the Port of New York were 426,310 pounds destined 
for Liverpool. Liverpool lard futures closed unchanged on 
the spot, 3d. higher on May, 6d. higher on July and 3d. 
higher on Septemper. On the 3l1st ult. futures closed 10 to 
15 points lower, with the distant October delivery selling at 
7 points down trom previous close. There was considerable 
profit taking irom speculative interests; this and some foreign 
selling were the contributing factors in the decline. Closing 
hog prices were 5c. to 10c. lower at Chicago. ‘lhe top price 
was $10.70. Western hog receipts were fairly heavy and 
totaled 54,200, against 55,200 for the same day last year. 
Lard stocks tor the last half of March are not expected to 
increase due to the limited receipts during the past two weeks. 
Liverpool lard tutures also reacted and prices at the close 
were od. lower on all positions. Shipments of lard trom the 
Port of New York, as reported yesterday, were moderately 
heavy and totaled 106,400 pounds destined for Hamburg. 
On the Ist inst. futures closed 2 points up, with the exception 
of distant October, which sold 10 points lower. The firmness 
of lard was ascribed to expectations of a bullish monthly lard 
stock report and also to the higher hog market. Lard stocks 
at Chicago during the month of March decreased 2,396,169 
pounds. ‘Total stocks now are 32,874,751 pounds, against 
46,273,792 pounds on April 1, 1935. Liverpool lard futures 
closed easy, 6d. lower, and during the past two days prices 
have declined ls. Export clearances of lard from the Port 
of New York as reported on the Ist inst., were the heaviest 
in some time and totaled 863,667 pounds, the bulk of which 
was being shipped to the United Kingdom and a small lot 
was destined tor Antwerp. Keceipts of hogs at the principal 
Western markets were moderately heavy and totaled 47,0U0, 
against 45,5U0 tor the same day last year. Prices of hogs at 
Chicago closed 5c. to 1Uc. higher, the top price registering 
$10.80, and the bulk of sales ranged irom $10.25 to $10.75. 

On the 2d inst. tutures closed 10 to 12 points lower on 
the nearby months and 2 points lower on the distant October 
option. A sharp break in Liverpool lard futures together 
with pronounced weakness of he wheat market here— 
were iactors operating against lard values. Influenced by 
these Learish iactors speculative longs loosed considerable 
of their holdings on the market and under this pressure prices 
sagged, closing at-near the lows of the day. Buying of lard 
for toreign account continued on a small scale. ‘lhere were 
no export shipments of lard from the New York on Thursday. 
Hog prices closed virtually unchanged on the heavyweights, 
but the underweights were mostly 10c. higher. The top 
price at Chicago was unchanged at $10.80 and most of the 
sales ranged trom $10.25 to $10.75. The western hog move- 
ment was fairly heavy and totaled 39,900 against 46,600 the 
same day last year. ‘To-day futures closed 5 to 8 points off 
owing to the relative weakness in grains. Hogs were firmer 
with the top $10.90. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO 


Sat Mon Tues. Wed. Thurs. ri. 
OO ee ee 11.25 11.25 11.12 11.10 11.00 10.92 
le i let eA gy ERA: 11.25 11.22 11.07 11.12 11.00 10.92 
Disha. rkedéeacte be 11.20 11.20 11.10 11.15 11.05 11.00 
SE .cccicantwe 11.20 11.22 11.10 10.90 10.87 10.80 


Pork—Quiet; mess, $32.37 per barrel; family, $31.37, 
nominal, per barrel; fat backs, $22.25 to $28.25 per barrel. 
Beef: quiet; Mess, nominal; Packer, nominal; family, $18.50 
to $19.50 per barrel, nominal; extra India mess, nominal. 
Cut meats: steady; pickled hams, picnics, loose, e. a. f., 
4 to 6 Ibs., 15\4c.; 6 to 8 lbs., 1434¢.; 8 to 10 lbs., 144¢e.; 
Skinned, loose, c. a. f., 14 to 16 lbs., 20 %e.; 18 to 20 lbs., 
20 loc.; 22 to 24 Ibs., 19'4e. Bellies, clear, f. o. b., New 
York: 6 to 8 lbs., 23'e.; 8 to 10 lbs., 23c¢.; 10 to 12 Ibs., 
21%¢c.; bellies, clear, dry salted, boxed N. Y.: 14 to 16 lbs., 
16 )c.; 18 to 20 Ibs., 16\%e.; 20 to 25 Ibs., 16 4e.; 25 to 30 
lbs., 164ge. Butter, creamery, firsts to higher than extra 
and premium marks, 301% to 31 14; Cheese, State, whole milk, 
held, 1935, fancy, 21 to 22c. Eggs, mixed colors, checks 
to special packs, 16 to 2le. 


Oils—Linseed oil deliveries are reported to be improving 
again. Some crushers are not following the lead in re- 
ducing posted price to a basis of 9c. per pound in tanks. 
China wood oil staged its sixth successive decline yesterday, 
dropping to 17.3c. per pound in tanks. Quotations: China 
wood: tanks, forward, 17.3 to 17.5¢.; drums, spot, 18c.; 
Cocoanut: Manila, tanks, April-June, 454c.; Coast, 414 to 
4%¢c.; Corn: crude, tanks, West mills, 83¢¢.; Olive: denatured, 
spot, Spanish, 71 to 72c.; shipment forward, 70e. Soy Bean: 
tanks, mills, 6% to 7c.; C. L. drums, 8.6c.; L. C. L., 9.4e. 
Edible, 76 degrees, 1934¢c. Lard: prime, 1334c.; extra 
strained winter, 13c.; Cod, Crude, Newfoundland, nominal; 
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Norwegian Yellow, 37c. Turpentine, 39 to 48c. Rosin: 
$4.50 to $6.25. 
Cottonseed Oil sales, including switches, 26 contracts. 


Crude, 8. E., 8%ce. e rices closed as follows: 


Dia -ccaaaceotaktsoe 9.50@ ...-! GEES adaccudndeddtcccs 9.50@ _... 
BEE ache cebstoocseel 9.53 Dulles LAE) « cocvceeseecs 9.44 9.47 

Ot cop eganteeenooke 9. .... | September.......-.-- 9.15@ 9.20 
i 2: «a sthtiie selieiien aeerenilinds DGD ceca [USC ed cocecoanence came 


Petroleum—The summary and tables of prices formerly 
appearing here regarding petroleum will be found on an 
earlier page in our department of ‘‘Business Indications,” 
in the article entitled ‘‘Petroleum and Its Products.” 


Rubber—On the 28th ult. futures closed 4 to 7 points 
lower. The market was fairly active, with transactions 
totaling 1,690 tons. Spot ribbed smoke sheets in New York 
advanced to 15.91 as against 15.87 on Friday. London and 
Singapore closed dull and quiet, with prices virtually un- 
changed. Closing: May, 15.91; July, 15.95; Sept., 16.05; 
Dec., 16.16. On the 30th ult. futures closed unchanged 
to 3 points higher. Transactions totaled 850 tons. Spot 
ribbed smoked sheets declined to 15.88 from 15.91. London 
and Singapore closed steady. During the day 340 tons were 
tendered for delivery against April contracts. This was the 
first day that such notices could be issued. Closing: Apr., 
15.84; May, 15.88; June, 15.92; July, 15.96; Aug., 16.02; 
Sept., 16.08; Oct., 16.11; Nov., 16.17; Jan., 16.20; Feb., 
16.23. On the 3lst ult. futures closed unchanged to 4 
points lower. Transactions totaled 600 tons. Although 
trading was very light, the undertone held steady throughout 
the session. Prices for spots in the outside market were 
virtually unchanged at 157%c. Noshipment business worthy 
of note was reported during the day. Certified stocks of 
rubber in warehouses licensed by the Exchange decreased 
40 tons to a total of 24,270 tons at the close of business on this 
date. Local closing: Apr., 15.84; May, 15.83; June, 15.92; 
July, 15.96; Aug., 16.00; Sept., 16.05; Oct., 16.07; Nov., 
16.12; Dee., 16.18. On the Ist inst. futures closed 7 to 11 
points higher. ‘Transactions totaled 1,250 tons. The 
market showed considerable firmness throughout the session, 
due to larger replacement demand by factories. Prices in 
the outside market were raised \4c. per pound and are now 
again quoted at 16c. for spots and nearby deliveries. Some 
dealers were even asking as much as 16 1-l6c., although 
there seemed to be enough rubber available at the lower 
price. The London and Singapore rubber markets closed 
steady, with prices unchanged to 1-l6d. higher. Local 
closing: Apr., 15.94; May, 15.98; June, 16.02; July, 16.06; 
reo 16.10; Sept., 16.14; Oct., 16.18; Nov., 16.22; Dec., 
16.26. 

On the 2d inst. futures closed unchanged to 7 points higher. 
Transactions amounted to 620 tons. Spot ribbed smoked 
sheets remained unchanged at 15.93. London and Singapore 
closed unchanged to 1-16d higher. Malayan exports during 
March amounted to 46,552 tons, as compared with 38,436 
tons during the previous month. Detailed exports duri 
March were as follows: United Kingdom, 4,400; United 
States, 32,953; Continent of Europe, 4,535; British posses- 
sions, 2,020; Japan, 2,014, and other countries, 630 tons. 
Local closing: Apr. 15.96; May 16.00; June 16.04; July 16.08; 
Aug. 16.11; Sept. 16. 15; Oct. 16. 18; Nov. 16.22; Dee. 16.26. 
To-day futures closed 12 to 15 points down. Sales were 144 
contracts. The London and Singapore markets closed quiet 
and virtually unchanged as to prices. Local closing: May 
15.85; July 15.93; Sept. 16.03. 

Hides—On the 28th ult. futures closed 3 to 4 points down. 
Transactions were light, totaling 4 contracts, or 280,000 
pounds. Fluctuations confined within narrow limits. The 
stocks of certificated hides in warehouses licensed by the 
exchange deceased by 2,266 hides. Domestic spot hide © 
situation reported quiet with no sales. Closing: June, 11.78; 
Sept., 12.11; Dee., 12.43; Mar., 12.73. ° 

On the 30th ult. futures closed 3 to 4 points lower. Trans- 
actions totaled 240,000 pounds. Trading was very light 
and featureless. The spot hide market also dul] and virtually 
no business. Closing: June, 11.74; Sept., 12.08; Dee., 12.39; 
Mar., 12.69. 

On the 3lst ult. futures closed 3 points lower. Trading 
was very light, with transactions limited to only four con- 
tracts. The tone of the market was easy. Both New York 
and Chicago spot markets ruled quiet, with no sales of im- 
portance reported. Closing prices: June, 17.71; Sept., 
12.05; Dec., 12.86; Mar., 12.66. 

On the Ist inst. futures closed 2 to 4 points lower. Trading 
was exceedingly limited,transactions totaling 320,000 pounds. 
The stocks of certificated hides in warehouses licensed by 
the exchange remained unchanged at 865,572 hides. Trading 
in the domestic spot hide market was dull and listless. Prices 
remained unchanged on a basis of 10c. a pound for light 
native cow hides. New York City calfskins were quiet and 
steady. Local closing: June, 11.67; Sept., 12.03; Dee., 12.33. 

On the 2d inst. futures closed 7 to Y points higher. Trans- 
actions totaled 400,000 pounds. Sales in the South American 
spot markets amounted to 23,500 Argentine light frigorifico 
steers at 1054 cents and 2,000 Uruguay frigorifico steers at 
131% eents. No sales of consequence were reported in the 
domestic spot markets during the day. Stocks of certificated 
hides in warehouses licensed by the exchange remained un- 
changed at 865,572 hides. | Local closing: June, 11.76; Sept.., 
12.10; Dec. 12.41. To-day futures closed 10 to 25 points 
higher with sales of 16 contracts. Spot hides were active 
with total sales aggregating 97,500 hides. Some 25,000 light 
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native cows, March take-off were reported to have sold at 
105% cents a decline of M%ec. Futures closed with June at 
11.91c., Sept. at 12.25c. and Dec. at 12.06c. 


Ocean Freights—During the greater part of the week 
the market was quiet, but towards the end interest broadened 
somewhat. ee ae: 

905 Bir trade Now York, Marseilles, Genoa first half April, 14c.; 8 loads 
New York, Copenhagen first half May, 12c. ar: wy 5 April, 
Cube to Waived Kingdom, Continent, 13s 6d; same from Santo Domin 
Premape, Notth Atlante delivery, United Kingdom, Continent, $1.50. 

Coal—This week brought a revival of the demand for 
domestic coal west of the Ohio, through as far as western 
Kansas. In mid-week the lower temperatures of Lake 
Michigan improved the Chicago market. New York is now 
moving more coal into home consumption. Spring prices are 
in the making, but not yet completed. Bituminous dump- 
ings at New York on Tuesday were around 475 cars. Last 
week’s bituminous production as forecast rose by 800,000 
tons to 6,200,000. This makes three weeks’ production 
19,100,000 tons, and the weekly average 6,366,000 tons 
against 27,853,000 and 9,284,000 tons a year ago. 

Copper—The feature of the week was the strength and 
demand displayed in European copper, which was_ very 
active, prices advancing to approximately 9.10c. per pound, 
c.if. European ports. The demand abroad was reported 
the best in many days. This does not contrast so well with 
domestic business, which is comparatively light. Indications 
are that the total sales for the month will approximate 
35,000 tons. Current business in the domestic market still 
goes only to those producers who continue to quote 9c. 
per pound. Sentiment in copper is improving. An item 
that did much to increase optimism in the copper trade was 
the statement of Sam A. Lewisohn of Miami Copper Co., 
that the utilities are buying copper more liberally, and that 
considerable supplies of the metal will be needed to replace 
flood damage. e also suggested that the domestic price 
may be advanced before long. The action of foreign 
producers in expressing themselves as satisfied with the 
curtailment agreement which was decided on a year ago, had 
a wholesome effect on sentiment both here and abroad, as it 
is now presumed that the agreement will be allowed to run 
its full three years. The original copper agreement provided 
that at the end of the first year producers might reconsider 
quotas and other provisions for possible amendment and 
change. However, according to the understanding here, all 
provisions are left as they were. 


Tin—Nothing spectacular developed in the tin market 
the past week. A fair demand was noted, though generally 
the market was comparatively quiet, with a firm undertone. 
American tin deliveries for March were placed at 5,520 tons. 
The deliveries consisted of 5,400 tons from Atlantic ports 
and 120 tons from Pacific ports. Stocks of tin here at the 
end of the month were 1,267 tons, with 2,701 tons landing, 
making a total in sight here of 3,968 tons. Inquiries in the 
market reached approximately 100 tons, among which was 
one from the Chrysler Motor Co. for June or July Straits or 
refined tin. A lot of prompt sold at 47.20c. and some tin for 
delivery on June Ist went at 46°%%c. Other inquiry was 
noted for May and June. Tin afloat to the United States 
is 4,291 tons. Commodity Exchange warehouse stocks are 
the same at 1,267 tons. 


Lead—There was a moderate demand for the metal the 
past week, the opening of the books for May having no 
marked effect. The price situation however, is firm, but 
there is no indication now of when and by how much the 
next price change will be. It is estimated that shipments 
of lead during March will have been 40,000 tons. Though 
this is not a large total by comparison with boom times in 
the metal, it is regarded as satisfactory under present con- 
ditions. Producers are entering April in a well sold condition. 
The price of lead ore in carload lots is virtually unchanged 
at $49 per ton. 


Zinc—Notwithstanding the prolonged dullness of trade, 
the price cf zine holds firm for the twenty-fifth consecutive 
week at $31 to $32 per ton. Last week sales of zine at 999 
tons, were the smallest for any week this year, consisting 
of 949 tons of prime Western and 50 tons of brass special. 
Unfilled orders of prime Western totaled 42,792 tons, with 
shipments of 5,300 tons. Total unfilled orders, brass special 
included, came to 44,271 tons, indicating total shipments 
of 5,340 tons. Most of the sales were for March and April 
shipment, and all business went through at the recognized 
price of 4.90c. per pound, East St. Louis. Predictions are 
made in some quarters that by the middle of April a brisk 
buying movement will set in for the metal. 


Steel—The steel industry has shown a very sharp recovery 
the past week. Overcoming the handicaps resulting from 
floods, steel operations for this week are estimated at 62% 
of capacity. This represents an increase of 8.3 points or 
15%% over the previous week. The rate during the corre- 
sponding week of last year was 44.4% of capacity. Opera- 
tions at 62% of capacity imply a daily ingot production of 
136,540 tons, or the best rate since June, 1930, when the 
average for that month was 137,815 tons per day. Predic- 


tions are now being rather freely made that the rise in 
operations will not stop until a pace of 65% to 70% is reached. 
Steel operations in the Pittsburgh District this week are 
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back to 50% of capacity, the rate prevailing during the third 
week of March. A year ago the Pittsburgh gait was 38%. 
The Buffalo District will probably be showing a 60% rate 
before the end of the week, the highest in several years. 
Capacity steel production is being scheduled by a number of 
companies. The automobile industry is again forging ahead 
as a large consumer of steel. The automobile production 
for March is estimated at 400,000 units, as against an esti- 
mated production in February of 275,000 cars and trucks. 
Production in March, 1935, had been 429,793 units. It is 
expected that tin plate manufacture will leap from 55% to 
60% of capacity—the rate during the flood—to 90% of 
capacity. Considerable tin plate was damaged by floods, and 
this is the most active time of year for shipping tin plate to 
the can makers for packing the 1936 crops. The chief reces- 
sion in demand has been in heavy steel, structurals, sales of 
which last week were 11,000 tons only, as against an average 
for the year of 25,000 tons or more per week. The outlook 
for railroad buying continues good. Thus the Rock Island 
may come into the market for as much as 40,000 tons of rails. 
There are inquiries from the Southern Pacific for over 20,000 
tons of structural steel for relocating eight bridges in Central 
Valley, California. The Soo Lines will probably buy both 
rails and fastenings. The Norfolk & Western recently bought 
20,000 tons of rails and close to 500 tons of track accessories. 
The Pacifie Fruit & Express Co. has out an inquiry for 3,000 
refrigerator cars. The Erie will probably issue an inquiry for 
18,0C0 tons of rails. 


Pig Iron—The marked activity in the steel industry is 
bound to eventually effect in a most substantial way the pig 
iron trade. More blast furnaces are being placed in operation. 
The Davison Coke & Iron Co. has recently placed in blast a 
furnace at Neville Island, Pa., and the Shenango Furnace 
Co., Pittsburgh, will start its stack within a few weeks. The 
furnace of the Mystic Iron Works, Everett, Mass., should be 
started in April, while the long delayed resumption of the 
Colonial Iron Works at Riddlesburg, Pa., should take place 
before long. With the effects of the flood fairly well overcome, 
shipments of pig iron are going forward in more normal 
volume. However, pig iron sellers are hoping that the foundry 
industry will recover from flood damage as rapidly as the steel 
industry has. In the St. Louis district it is reported that many 
of the farm implement plants are working night shifts and 
hence consuming much pig iron for castings manufacture. It 
is estimated that sales in the New York district last week 
were 2,400 tons of pig iron, which compares with a previous 
estimate of 2,200 tons. 


Wool—The feature of the week in the wool trade was the 
receipt of 13,000,000 pounds of foreign apparel wool at 
Boston. This one week’s receipts were more than received 
during the greater part of the year 1935. The major part of 
this wool was consigned directly to consuming mills. Smaller 
quantities consigned to local wool houses went into bond. 
The imports from the several Australian selling centers 
totaled 25,592 bales, or approximately 10,000,000 pounds. 
From South America came the following: 2,333 bales from 
Buenos Aires and 333 bales from Montevideo, or approxi- 
mately 2,600,000 pounds. Other apparel wool imports from 
London and elsewhere totaled about 300,000 pounds. From 
this it would appear that manufacturers are determined not 
to be caught short of wool. Some observers of the foreign 
situation are of the opinion that this season’s wool in Aus- 
tralasia will be cleaned out as completely as domestic wool 
stocks in the United States. The wool situation at the top 
price seems at a standstill, with nothing transpiring to serve 
as an incentive for operations either way. Since the beginning 
of 1936 domestic wools, despite the decline in mill demand, 
have moved gradually to a higher selling level. The average 
price of the territory group now is six per cent above that pre- 
vailing at the beginning of the year, and the fleece wool group 
shows a similar advance though the tendency was checked 
the latter part of March. Dealers are holding wool for firm 
prices, but mills show no strong inclination to reach for it at 
the current levels. Should this attitude of mills continue for 
any great length of time, it will very likely have an important 
bearing on the price movement. The contracting situation is 
generally unchanged. Dealers are operating in a small way 
in southern California and Idaho at le. to 2c. a pound below 
the level of earlier purchases. Some new Arizona wool has 
been sold here at 90c., which is about the price paid for 
similar old clip wool. Pulled wools on larger supply and 
decreased mill demand, are softer. Choice AA quoted at the 
peak at $1 to $1.0214 is now offered at 95c. to 97c., the 
average AA at 92c. to 94c. Choice white B has moved off a 
couple of cents to 79-8lc., with the average B at 77c. to 78c. 
Scoured shorn wools are steady, though in slow eall. 


Silk—On the 30th ult. futures closed unchanged to 3c. 
stronger. ‘Transactions totaled 1,330 bales. <A brisk de- 
mand was reported for spot silk in the uptown market, With 
orders calling for prompt delivery. Spot advanced 21e. to 
$1.85144. Japanese advices reported the open market there 
for grade D up 20 yen in Yokohama and 10 yen in Kobe. 
The market for futures there was 1 yen lower to 2 higher, and 
unchanged to 5 yen firmer, respectively. Local closing: 
April, 1.72; May, 1.71; June, 1.69; July, 1.65; Aug., 1.65; 
Sept., 1.65; Oct., 1.64144; Nov., 1.641%. On the 31st ult. 
futures closed le. higher to 114c. lower. Sales totaled 630 
bales. Trading was light and fluctuations ruling within a 
narrow range. Consumption figures for March are awaited 
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with great interest. Estimates vary quite widely, some 
seeing over 40,000 bales, while others placing the figures as 
low as 34,000. Advices from Japan revealed very little 
change in the silk situation there. Yokohama grade D fell 
2% yen to 812%. Kobe held at 810 yen. Yokohama 
futures closed unchanged to 6 yen lower, while Kobe futures 
closed 2 higher to 3 yen lower. Local closing: April, 1.72; 
May, 1.71; June, 1.69; July, 1.66; Aug., 1.65 16: Sept., 1.64; 
Oct., 1.63%; Nov., 1.63. On the 1 inst. futures closed 3c. 

to 5c. lower. Transactions totaled 800 bales. The market 
yielded under moderate selling pressure following the receipt 
of weak cables from Japan. Sentiment was also pessimistic 
concerning the forthcoming report on consumption for the 
month of March, which was expected to be disappointing. 
Japanese cables reported Yokohama futures as having broken 
13 to 27 yen, while the Kobe bourse finished the session with 
losses of 16 to 24 yen. Grade D was down 2) to 5 yen at 
810 and 805 yen. Sales of silk in the primary outside markets 
575 bales, while trading in futures amounted to 7,550 bales. 
Local closing: April, 1.6814; May, 1.66; June, 1.64%; 
July, 1.62; Aug., 1.61; Sept., 1.60; Oct., 1.60; Nov. 1.60. 

On the 2d inst. futures closed unchanged to 3c. lower. 
Transactions totaled 1,690 bales. Spots declined 1%e. to 
$1.81. The report on consumption of silk for the month of 
March of 36,000 bales against 32,000 in February, was 
quite a disappointment to the trade in that many had 
expected the figures to come nearer 38,000 bales. The mar- 
kets of Japan ruled 2 yen higher to 3 yen lower for futures, 
while Grade D broke 15 to 20 yen to the level of 790 yen. 
Local closing: April 1.6814; May 1.65; June 1.63%; July 1.60; 
August 1.58; September 1.58; October 1.57; November 1.57. 

To-day prices closed 1% to 6 points up, with sales of 65 
contracts. Raw silk futures were quiet but steady through- 
out the session. The New York spot price of crack double 
extra silk remained unchanged at $1.81. Closing: May 1.69; 
June 1.66%; July 1.634%; August 1.6114; September 1.59 4; 
October 1.60; November 1.58%. 


COTTON 
Friday Night, Apri 3, 1936. 

The Movement of the Crop, as indicated by our tele- 
grams from the South tonight, is given below. For the 
week ending this evening the total receipts have reached 
35,770 bales, against 48,797 bales last week and 47,370 
bales the previous week, making the total receipts since 
Aug. 1, 1935, 6,213,004 bales, against 3,775,874 bales for 
the same period of 1934-35, showing an increase since Aug. 1, 
1935, of 2,437,130 bales. 

















Receipts at— Sat. | Mon. | Tues. | Wed. | Thurs.| Fri. Total 
Galveston..... 1,213) 2,456 701 387 339 357 | 5,453 
Houston. ......-. 1,681; 1,212} 2,219) 1,304 541; 3,812) 10,769 
Corpus Christi. - socal Bae naae anew anat aan 2a 
New Orleans....| 1,849) 2,150) 3,163 ----| * 735) 2,377] 10,274 
Dt htpibewe 650 153 140 401 169 224) 1,737 
Pensacola, &c...| 1,700 widaiie 750 oaks anew eos-| 23,450 
Jacksonville... -- ouiene ann onan snetiaiedn pina l 
Savannah.....-- 6 287 106 12 15 430 
Charleston. ....- 45 30 gone 103 eninds 197 375 
Lake Charles... saan eevee sone aan eatin 4 4 
Wilmington _-.-..- 5 cons 119 17 30 3 174 
| lB 71 76 18 37 78 66 346 
Baltimore. ...-- wdiden oawe wose 808 nail 294; 1,102 
Totals this week_' 7,218' 8,738' 7,397' 3,163' 1,904' 7,350' 35.770 


























The following table shows the week’s total receipts, the 
total since Aug. 1 1935 and stocks to-night, compared with 
last year: 



































1935-36 1934-35 Stock 
Receipts to = eer —_ moc meen 
Apr.3 This ,;SinceAug| This ,Since Aug 
Week | 1 1935 Week | 11934 1936 1935 

Galveston.....--. §,45311,472,572 224) 871,553) 591,881] 445,483 
Texas City___-_- ....| 44,423 68] 62,769 4, 14,470 
hg le RRS 10,769/1,644,798) 6,847/1,028,810) 456,883) 758,116 
Corpus Christi...| 2,655) 267,507 647| 272,420). 45,065 57,495 
Beaumont. ---.-.-- énae 38,03 cee 4, 30,334 
rh Cereane eal 10,274/}1,597,410] 13,111) 934,869) 464,609] 556,212 

an te om int ee nde ease 6 aacsedbse setct easonowt @e20n808 aeneebae 
i a 1,737] 360,275 410} 127,760} 127,179 88,225 
Pensacola, &c...-| 2,450} 147,136 113 ,663 2, 11,644 
Jacksonville... .- 1 3,691 20 6,741 3,7 3,476 
Savannah..._..-- 430} 296,183 285) 111,189) 182,211} 108,399 
Brunswick... ~~~. silalae > ‘sia ele oitel ee; chee ‘aise we 
Charleston... 375 ,180 740} 138,243 42,139 44,050 
Lake Charles.- 4 55,782 2 49 17,915 22,839 
Wilmington... 174 1,086 108 16,40 21,5 23,144 
ee 346 34,936 94 49,048 32,226 430 
N’port News, &c- in eltaees sana . saoneal ain: abe 
New York..-.-.-.-- SLs 6 obeted séaal .. se 4,411 20,039 
7 eghie a - ola ae ee 243 3,955 
Baltimore... --- 1,102} 22,995 658} 23 905 1,750 2,738 
Philadelphia - - - . - CG BBE et atin. unbenall <a }| oie. 

SS 35,77016,213,004 25,93713 ,.775,874'2,039,557'2,184,545 














In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
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The exports for the week ending this evening reach a total 
of 91,587 bales, of which 29,062 were to Great Britain, 
6,868 to France, 11,812 to Germany, 8,613 to Italy, 17,846 
to Japan, 1,000 to China, and 16,386 to other destinations. 
In the corresponding week last year total exports were 
87,389 bales. For the season to date aggregate exports have 
been 4,881,903 bales, against 3,636,755 bales in the same 
period of the previous season. Below are the exports for 



















































































Receipts at— | 1935-36 | 1934-35 | 1933-34 | 1932-33 | 1931-32 | 1930-31 
Galveston. _ -- 5,453 2,224 13,768 11,525 10,718 3,996 
Houston. .__- 10,769 6,847 7,261 17 ,029 14,286 6,205 
New Orleans. 10,274 13,111 31,7 16,626 54,916 21,028 
EE 73 410 8,17 ,570 4,295 2,06 
Savannah _-_- 430 285 1,48 82 1,646 3,342 
oe. ee: (og Cee” deli at Gace he. 
Charleston... 375P 740 1,078 2,128 3,394 487 
Wilmington - - 174 108 966 223 526 206 
Norfolk. _..~- 346 694 275 374 790 1,077 
-,” 2 ee eee ees ae eee ee ere ae 

others. -. ~~ 6,212 1,508 3,486 3,070 3,128 2,023 
Total this wk_ 35.770) 25,927 68,255 55,548 93,799 40,426 
Since Aug. 1_!'6,213,004'3,775,874'6,598,45117 ,469 03318 .960,13418,117,777 









































the week: 
Week Ended Exported to— 
Apr. 3 1936 
Exports from— | Great Ger- 
Britain| France| many | Italy | Japan| China| Other | Total 
Galveston. ..... 5,726 746 eon--) 1,431] 2,155 ----| 1,029) 11,087 
Houston. ...... 6,366) 5,200) 4,027) 4,498) 7,196 ----| 9,285) 36,572 
Corpus Christi..| 1,970) -.-.- omibe tomdi aues eece seco! ae 
New Orleans....| 5,764 3,681} 2,684 see ----| 5,436) 17,615 
Lake Charles... eaten acne pase inten ades iteeoee 100 100 
=e 1,597 ewes. . an ----| 1,419} 1,000 536; 5,621 
Pensacola, &c_ .-. 230 ineieen 698 aaa awa neues aoek 928 
vannah...... 2,759 ioe tinet sen naw sewn ecsel Ge 
Charleston... .. 3,283 hon 24 ebines gatil pidacate one ,307 
ERNE. 63 122} 1,059 sme natu obnd oo--| 1,244 
Gulfport. ...... aene 750 wend ——— eidenes ----| 2,450 
Los Angeles....| 1,304) -...| 1,254] -...| 5,376 aecid coool. Bae 
Waivaadeced 29,062; 6,868} 11,812} 8,613} 17,846] 1,000) 16,386) 91,587 
Total 1935... . 8,920} 5,969) 7,262] 17,455) 13,253 950) 33,580) 87,389 
Total 1934____- 19,855! 6,142' 39,229! 24,.050' 20,510! 3,109! 24,799'137,694 
From Exported to— 
Aug. 1 1935 to 
Apr. 3 1936 Great Ger- | 
Exports from— Britain | France| many — Italy | Japan | China | Other | Total 
Galveston. -.... 149,471/133,932| 160,673 70,333) 350,106; 9,612 204,647/1078,774 
Houston. _...-. 232,737|133,825 181,599 93,260 
Corpus Christi.; 57,071) 53,921) 31,191 17,351 
Texas City... eaaied 250 470 745 
Beaumont. ... 6,97 836 14 150 
New Orleans...) 233,072)243,610 132,065 91,085) 
Lake Charles... 4,48 8,754 7,015 2,782 
Mobile. .....-. 99,931) 24,002; 44,946 18,846 
Jacksonville... 1,5 oges ao 
Pensacola, &c.|; 77,169) 2,158) 36,810 2,343 
Savannah... .. 96,543) ....| 36,562) 4,393 
Charleston....| 143,707; -...) 29,470 -... 
Wilmington. .- tA a ee rn. esien 
Norfolk. ...... 1,283 1,388 7,605 | 
Gulfport. ....-. X Rae 1,880, ....) 
New York... 1,224 884, 1,420 2,897, 
ke 1,123 55 a 
Baltimore... eed bead! -‘* aoa 14 
Philadelphia._. 110 45) 77 229 
Los Angeles...| 27,306 11,269 34,311 eGe< 
San Francisco. 3,162 312 2 deed 
Seattle. ...... peal : | seme! eses| <cse 
ee 1137,942,615,241| 712,006 305,116 1281,868| 35,352 794,378 481,903 
| ! \ 
Total 1934-35.) 605,140 312,658 322,304 392,556 1276,458 88,124 639,515 3636,755 
Total 1933-34_'1089,431 693,298 1241,484 563,385 1474,395 231,520 830,626 6124,139 








_In addition to above exports, our telegrams tonight also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 


























On Shipboard Not Cleared for— 
Apr.3 at— —_—_— - - : Leaving 
Great Ger- Other , Coast- tock 
Britain| France| many |Foreign| wise Total 
Galveston... 3,400} 1,000} 4,000] 20,100} 1,600} 30,100) 561,781 
Houston. ....- 3,808 92 3,909] 24,951 258) 33,848 ,03 
New Orleans..| 8,673} 10,358} 2,931] 5,467 ----| 27,429} 437,180 
Savannah..... seu oené soak nage wen unin sh pated 82,211 
Charleston. .-- infin newe alee ainda 4 42,13 
a «eerie 982 i» ee Ag 4 ----| 1,382] 125,797 
Norfolk...-....- coupe nedia incabanial én pala dal 2,22 
Other ports... oune owen eet oning need ait »42 
Total 1936_-| 16,863) 12,280} 10,840) 50,918] 1,862] 92,763/1,946,794 
Total 1935.---| 10,212) 7,334] 6,718) 49,123] 1,347] 74,734/2,109,811 
Total 1934__-.-' 13,786) 7,197! 9,927! 44,799! 4,500! 80,209'2,891,444 

















Speculation in cotton for future delivery was more 
active, though the trend of prices continued more or less 
irregular. Towards the close of the week the market firmed 
up considerably on a more bullish interpretation of the pro- 
posed plan for disposition of cotton being held under Govy- 
ernment control on the 12c. loan. 

On the 28th ult. prices closed 5 to 9 points up. The 
market was quite acuive with a far volume of Rg 
though fluctuations kept within a narrow range. The firm 
spot situation is being reflected in the nearby months, and to 
a moderate extent in the more distant deliveries. The result 
of this tightness in the spot month has led to considerable 
price fixing in the nearby positions. May closed at 11.30c. 
for a net gain of,six points, while July finished at 10.93c., up 5 
points. Rather conspicuous in the buying of distant deliveries 
were spot interests and houses with foreign connections. 
There doesn’t seem to be any epprosene break in the dry 
conditions of +he Southwest, and this is having its effect. 
There have not been as yet any indications as to what price 
the pool will sell May. This delivery has moved up almost 
$1.50 a bale since trading ceased in the old March delivery. 
Average price of middling as based on the 10 designated spot 
markets for the week from Saturday, March 21 to Friday, 
March 27, was 11.49c., against 11.36c. in the preceding week 
and 11.27c. in the like week a year ago. On the 30th ult. 
prices closed 1 to 5 points Jower. Trading was moderately 
active, though prices moved within a very narrow range. 
May cotton ended 1 point lower for the day. and the average 
of middling prices at the eight delivery ints against 
future contracts was 1 point off at 11.72c. The spot price 
at tender points thus showed an unchanged premium of 43 
points or more than $2 a bale over the contract calling for 
delivery in less than 60 days. There were reports that the 


Government pool had sold 7,000 bales of spot cotton on Sat- 
urday, and it was said pool holdings were 269,000 bales 
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exclusive of 28,100 bales delivered to the pool on January and 
March contracts and 13 ,000 bales in the staple cotton pool. 
Oscar Johnston, pool manager, was quoted as stating that 
85% of the pool cotton is low middling ¥-inch or better, and 
tenderable on future contracts. The officially reported. spot 
pe yesterday were 4,113 bales in the Southern markets, 
against 8,601 Saturday. The drought area of the belt is 
still unrelieved. Light rains reported at seattered sections 
in the East. The Exchange Service made world all-cotton 
consumption for February 2,238,000 bales counting American 
in running bales, and foreign in 478-lb. bales, compared with 
2,060,000 in February last year and an average of 1,983,000 
in February the last five years. On the $lst ult. prices 
closed 3 to 14 points up. Trading was very inactive during 
most of the session, with prices ruling within a very narrow 
range. However, towards the close quite a demand developed 
in the form of short covering and prices responded readily and 
closed at the highs of the day. There was nothing in the news 
to account for this sudden action on the part of shorts. 
However, the recent stability of values and the fact that prices 
did not yield to the bearish prediction concerning the weather, 
were held responsible for this nervous display on the part of 
shorts. May again failed to respond to the firmness in the 
spot position, this being due to pressure in the form of selling 
against purchases of spot sotton fe rom the pool and the disposi- 
tion of longs to liquidate holdings. The spot markets were 
quiet. High-grade cotton was in demand, but little was for 
sale. The average price of middling at the eight delivery 
points was 11.76e. On the Ist inst. prices closed 8 to 18 
points down. This sharp decline was the result of active 
selling influenced by reports from Washington outlining a 
plan for the disposition of 4,500,000 bales of 12c. loan 
cotton, which was said to have the Administration’ S approval. 
Selling pressure was especially pronounced in the old crop 
months. May sold down to 11.14c. and July to 10.80c., 
representing losses of 16 to 18 points, while October declined 
12 points to 10.20 and December 11 points to 10.77. The 
Washington plan provides tentatively for owners of 12c. 
loan cotton to take it back at a price below the current 
market level, so they could sell it at a slight profit. The 
Commodity Credit Corporation would assume the carrying 
charges of approximately 1%c. and, in addition, pay the 
farmer enough to allow him to sell at a profit. "This was 
construed by the trade as decidedly bearish in that it indicates 
the release of a considerable quantity of cotton now 
held off the market and consequently providing more spot 
cotton and more futures contracts. It had a discouraging 
effect on many traders long of cotton, especially in the old 
crop months, and resulted in general lie uidation. Liverpool 
cables reflected heaviness in that market. There is much 
confusion on new crop acreage. <A trade paper estimated 
a probable total of 31,140,000, while correspondents of a 
commission house predicted 32, 993 ,000. These figures com- 
pared with 28,872,000 acres planted last year. Southern 
spot markets as officially reported, were 13 to 27 points lower. 

On the 2nd inst. prices closed 9 to 13 points higher. A 
different view appears to prevail among traders now con- 
cerning the new plan for disposition of cotton being held 
under Government control on the 12c. loan. On closer study 
the plan is regarded as having a number of appealing 
features from a bullish standpoint. Above all, it will give 
traders a definite line on what to expect and removes much 
of the uncertainty that has been hanging over the market 
for such a long period of time and doing so much to restrict 
freedom of trade. As a consequence of this much better 
feeling among the trade, a wave of buying developed, which 
resulted in a recovery of the previous day’s losses and ad- 
vanced prices to levels considerably above the previous 
day’s close. Trade houses were conspicuous buyers of May 
and July, particularly the latter, and there was an excel- 
lent demand from foreign interests. The proposed liquida- 
tion of 4,500,000 bales of pool cotton is now believed to 
contain constructive possibilities, in as much as the plan 
under the Smith bill limits the amount to be sold during 
the present crop season to 750,000 bales and farmers will 
not be allowed to sell under 1144c. a pound. The amount 
of cotton to be disposed of will depend on how much is 
wanted by the trade, and farmers will not take possession 
of more cotton than they can sell. The offer to the farmers 
extends only to Aug. 31, after which cotton will be held off 
the market until the new crop movement is passed, and 
consequently will not compete with the new crop. Spot 
cotton was quiet but firm. Southern spots were 2 to 15 
points higher. 

Today prices closed 2 to 7 points down. The market was a 
comparatively dull affair. There was an easing tendency 
to prices most of the session. A prominent spot house 
features the opening trade with a sale of about 4,000 bales 
of October. There was some buying for foreign accounts 
along with good local demand for nearby positions. ‘Wall 
Street, the Continent and Liverpool were on the buying 
side, while commission houses, the South and New Orleans 
sold. Most dealers were watching for official details con- 
cerning the plan for liquidation of Government cotton. The 
continuance of dry, cold weather in the Southwest failed 
to arouse any interest in the late months. 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 


March 28 to April 3— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling upland. ----- sedeoed 11.70 11.69 11.72 11.56 11.69 11.62 
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New York Quotations for 32 Years 








1936 ...-.- 11.62c.|1928 ...-- 9.80c.|1920 ...-- 41.75c.}1912 -- 
1935 -.... .20c.|1927 ..-.-. 14.35c.}1919 -.--- 90c.} 1911 --- 
1934 ..... 12.20c.| 1926 ...-.- 19.35c.}1918 ..-.-- 35.30c.}1910 --- 
1933 -..--. 6.40c.|1925 -.--- 24.55c.|1917 .---- 19.90c.} 1909 --- 
1932 ....-. 6.25c.|1924 ...-- 29 .65c.}1916 ..--- 12.00c.| 1908 

1931 ...--. 10.50c.|1923 ..-.-- 29 .30c./1915 -.--- 9.90c.| 1907 

1930 ...-- 16.80c.| 1922 _..-- 18.00c.}1914 -_--- 13.40c. | 1906 - - - 
1929 ..... 20.45c.|1921 ~---- 11.90c.|1913 --.--- 12.60c. | 1905 -- - 


Futures—The highest, 


1936 


lowest and closing prices at 




































































New York for the past week have been as follows: 
Saturday Monday Tuesday | Wednes ay| Thursday Friday 
Mar. 28 Mar. 30 Mar. 31 Apr.1 Apr.2 Apr.3 
Apr .(1936) 
Range. .|-—— ——_| ——- — 
Closing .|11.30” 11.29% 11.32n 11.167” 11.29” 11.22" 
May— 
Range. .|11.25-11.30)] 11.29-11.33}]11.30-11.34/11.14-11.30}11.18-11.29]11.18-11.30 
Closing .}11.30 ——/11.29-11.30}11.32-11.34)11.16-11.17} 11.29 ——j11.22-11.24 
June— 
Range. .|——— —- 
—" 11.12” 11.09” 11.16” 10.98” 11.12” 11.07" 
Ju 
Range. .|10.89-10.95/ 10.89-10.95/ 10.92-10.99;| 10.80-10.95/ 10.83-10.95] 10.88-10.97 
Closing .|10.93-10.94/ 10.89-10.90)10.99 ——/10.81 ——/10.94 ——/10.92-10.94 
Aug.— 
es a a — 
Closing .|10.83n 10.767 10.867 10.687 10.81n 10.79 
Sept.— 
--|— ——/10.54-10.56|—— —110.68-10.68|——- -—— 
Closing -.|10.73n 10.68” 10.87" 10.55n 10.69” 10.62n 
Oct.— 
Range. _}10.18-10.25/ 10.20-10.24/ 10.22-10. 32/10. 20-10.30] 10.22-10.30]10.21-10.29 
Closing .|10.25 ——/10.23 ——/10.32 ——/10.20-10.21]10.29 ———/10.22-10.23 
Nov.— 
Range. .|——— —|-—— —_— 
an 10.22” 10.17" 10.2772 10.18” a 10.21” 
ec.—. ‘ 
Range _ _/10.15-10.23/10.17-10.21|10.18-10.28) 10.17-10.26] 10.20-10.28/10.19-10.28 
Closing .}10.23 ——/10.18 ——j10.28 ——/10.19 ——/j10.28 ——/10.22 —— 
Jan.(1937) 
Range. _}10.17-10.23/10.18-10.20) 10.19-10.30] 10.20-10.29/ 10.25-10.32] 10.26-10.32 
Closing .|10.22-10.23)10.18” 10.30 ——/10.22n 10.32 ——/j10.26 —— 
Feb.— 
Range. .}|-——- —|——- —- 
Closing .|10.23n 10.20” 10.33” 10.25n 10.35” 10.297 
March— 
Range _ _/}10.20-10.24/ 10.21-10.26/ 10.24-10.37/ 10.27-10.32/]10.31-10.39/10.30-10.37 
Closing _°10.25n 10.23n 10.37 ——'10.28n 10.39 10.32n 
n Nominal. 


Range for future prices at New York for week ending 
April 3 1936 and since trading began on each option: 























Option for— Range for Week Range Since Beginning of Option 
Se, Hi Matted eiadtdibatnch' amines 10.16 Mar. 18 1935)12.70 Feb. 18 1935 
i“ gS apegihesere mapemeperiess 10.51 Sept. 30 1935]11.34 Oct. 8 1935 
May 1936..|11.14 Apr. 1/11.34 Mar. 31/10.33 Aug. 24 1935|12.07 May 17 1935 
SD Wl cnchs ghinnodiiihanen Mibetde 10.58 Sept. 30 1935/11.38 Oct. 8 1935 
July 1936..|10.80 Apr. 1{10.99 Mar. 31/10.21 Jan. 9 1936/11.97 May 25 1935 
By i bdiee hind laatatnin nibweil 10.39 Jan. 9 1936/11.55 Nov. 25 1935 
Sept. 1936_._|10.54 Mar. 30/10.68 Apr. 2/10.42 Sept. 3 1935/11.40 July 26 1935 
Oct. 1936..|10.18 Mar. 28|10.32 Mar. 31] 9.80 Jan. 9 1936/11.45 Dec. 3 1935 
7 eee: aepideaemtiias 10.12 Mar. 3 1936|10.19 Jan. 8 1936 
Dec. 1936_.}10.15 Mar. 28/10.28 Mar. 31| 9.76 Jan. 9 1936|10.69 Jan. 2 1936 
Jan. 1937_.|10.17 Mar. 28|10.32 Apr. 2] 9.94 Feb. 25 1936/10.42 Jan. 27 1936 
i F coediwesGry are: Rieke gg Raaterins reenter ape 
Mar. 1937_.|10.20 Mar. 28110.39 Apr. 2!10.20 Mar. 27 1936'10.39 Apr. 2 1936 
The Visible Supply of Cotton tonight, as made up 
by cable and telegraph, is as follows. Foreign stocks as 


well as afloat are this week’s returns, 


and consequently 


all foreign figures are brought down to Thursday evening. 
To make the total show the complete figures for tonight 
(Friday) we add the item of exports from the United States, 


for Friday only. 






































Apr. 3— 1936 1935 1934 1933 
S at Liv err. bales. 603,000 711,000 956,000 744,000 
Stock at Manchester. -....--.-.-.- 87 ,000 82, 132,000 110,000 
Total Great Britain-........-. 690,000 793,000 1,088,000 854,000 
Stock at Bremen-.........--.-.-- 000 258,000 597,000 545,000 
ONES OO SEE 189,000 149,000 303,000 259,000 
Stock at Rotterdam --.........-.. 19,000 26,000 23 ,000 25,000 
Stock at _ereneme EE IE 76,000 67,000 86,000 84,000 
ee nen cenesenant 80,000 14,000 91,000 129,000 
Stock at Venice and Mestre - .-.-- 7,000 8,000 i - eee 
See Ee BEnccanccoesceces 4,000 5,000 Sf a Se 
Total Continental stocks. - - ~~~ 584,000 527,000 1,115,000 1,042,000 
Total European stocks... ---.-- 1,274,000 1.320,000 2,203,000 1,896,000 
India cotton afloat for Europe... '237,000 154,000 160,000 38,000 
American cotton afloat for Europe 224,000 227,000 270,000 251,000 
Egypt: Brazil ,&c.., Le tforEurope 97,000 105,000 78,000 42,000 
in Alexandr a, Egypt... . 000 395,000 509,000 
Stock in Bombay, India ah eiaidie 717,000 841,000 1,058,000 811,000 
Stock in U. . —panneequnans ,039,557 2,184,545 2,971,653 4,278,494 
Stock in U. wat towns __.- 1,902,472 1,492,794 1,620,120 1,839,230 
U.S. pA. NLS ots canes ,949 20 ,496 22, 3,976 
Total visible supply -.--.--.-.--~- 6,824,978 6,633,835 8,778,415 9,668,700 
yr! on 7 above, totals of American and other descriptions are as follows: 
merican— 
Liverpool stock... ....--.-.-- bales. 293,000 244,000 466,000 435,000 
Manchester stock .............- 47 ,000 48,000 60,000 ,000 
fl ere opeees a © <cosues  alienn 
Bina’ Ssstsaaia’ ssce-------- 190988 190983 soa no ory a0 
er Continental stock - - -.---- ' ; ' ,000 977, 
American afloat for Europe - - - - - 224, 227,000 270,000 51 '0be 
We Wie DEE EEE nb 6G eawecasvee 2,039,557 2,184,545 2,971,653 4,278,494 
U.. ©. MGGttO? GOOG. cc accccccce 1,902,472 1,492,794 1,620,120 1,839,230 
U. 8. exports to-day ----------- 33,949 20,4 22, 3, 
Total American. -.-......---.--- 4,991,978 4,614,835 6,413,415 7,848,700 
East Indian, Brazil, &c.— 
LAVGSROOE GOOG .on cc ccccccceces 310,000 467,000 490,000 309,000 
Manchester stock -........-.--- 40 ,000 34,000 72,000 46,000 
nn cies meseosekeoee 46,000 | 8 eseaie  saenou 
ES ee 22.000 | PPA 
Other Continental stock - -._-_--- 64,000 59,000 112,000 65,000 
Indian afloat for Europe -------- 237,000 154,000 160/000 38'000 
Egypt, Brazil, &c., afloat. _--~-- 97,000 105,000 78,000 42,000 
in Alexandria, Egypt-.--- 300,000 9,000 395,000 509,000 
Stock in Bombay, India. ----_--- 717,000 841,000 1,058,000 811,000 
Total East India, &c__-. ...-- 1,833,000 2,019,000 2,365,000 1,820, 
Total American. .......-.-..- 4,991,978 4,614,835 6.413.415 - 7,848, ‘700 
Total visible supply -...-.--.-- 6,824,978 6,633,835 8,778,415 9,665 
Middling uplands, fee .--- 6.50d. 6.35d. 6.40d. {668,700 
Middling uplands, New ~ ee 11.62c. 11.20c 12.30c. 6.55c. 
Egypt, good Sakel, Liverpool__-_ 9.55d. 8.72d 9.25d. 8.07d. 
Broach, fine, Liverpool. _.-._--- 5.43d. 5.62d. 4.73d. 4.6l1d. 
Tinnevelly, good, Liverpool - - -- - 5.89d. 6.09d. 5.71d. 4.92d. 


Continental imports for past week have been 109,000 bales. 
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Market and Sales at New York 
Futures SALES 
Spot Market Market aa ne 
Closed Closed Spot ;Contr'ct; Total 
Saturday...|Steady, 6 pts. adv..|Very steady - .- 700 ae ae 
Monday ...|Quiet, 1 pt. dec....|8 foo ----| 1,400} 1,400 
Tuesday ...|Steady, 3 pts. adv..|Very steady - - - sens 900 900 
Wednesday _| Quiet, 16 pts. dec...|Steady.....-.. — 100 100 
Thursday ..|Steady, 13 pts. adv_|Steady....--. asee ves aden 
Friday ...-.- Quiet, 7 pts. dec... |Steady.....-.- seer Seer neoe 
Tt Mii ocadacthecowecensos soestneseewusé 700; 2,400) 3,100 
eT | eT eee 49 824! 31,000| 80,824 




















At the Interior Towns the movement—that is, the 
receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
corresponding period of the previous year—is set out in 


detail below: 


















































Movement to Apr. 3 1936 | Movement to Apr. 5 1935 
Towns Receipts | Ship- | Stocks Receipts Ship- | Stocks 
ments | Apr. ments | Apr. 

Week | Season | Week | 3 | Week , Season | Week| 5 
Ala., Birming’m 26, 58,013 105) 37,322] 36} 20,159) 157] 4,050 
aula... .. 8 15,397, 37) 11,295 87, 8,136 49 5,462 

Montgomery 8 80,224 263 64,69 677, 23,464, 28 20,722 

Selma... -... 545 85,454 371) 61,429 62) 43,581) 311) 41,611 
Ark., Blythville| 242, 109,184 1,118 84,574] 258 121, 1,023, 87,398 

Forest City - - 41 27,012, 161| 18,034 3, 27,499} 32) 23,059 

elena... ._- 16 36,527, 110 13,762 58, 46,517} 382! 17,981 

_ rrr 48 31,743 455 16,513 29,039 168 20,277 

Jonesboro - - - 4, 9,936 7 7 8,048, 15, 24,839 

Little Rock..| 808, 159,001) 4,489) 66,804 84,615, 4,939, 47,486 

Newport... 91! 31,047, 104) 15,670 17,066, 66) 14,693 

Pine Bluff---|  337| 110,842 1,147) 52, 76,763, 599, 31,106 

Walnut Ridge 47| 34,433, 378) 13,534 24,821 164) 12,037 
Ga. Albany. -- 64) 24,330 17,33 4, -.--| 5,773 

Athens... _-- 14, 65,938 61,63 14,0 0 38,722 

Atlanta. ._-- 2,882} 279,929 6,124 161,801 68,958) 5,758) 81,272 

Augusta... —- 1,675| 175,927, 1,826 136,344 93,915, 2,646 110,704 

Columbus_..| 1, 37,339, 400, 28, 25,750, 1,000) 13,711 

Macon. ..__- 72} 53,069 1,120, 41,308 12,597, 796 20,199 

Rome. ..__-- 60| 15,103} 325) 25,114) -...| 18,968) —__-| 21,903 
La., Shreveport 2} 71,305 185 22,948 26) 57,457} 282 23,577 
Miss.Clarksdale| 333, 117,439| 2,133) 21,982] 849] 128,962) 1,550 35,913 

Columbus...| -...| 40,761] 100) 26, cael’ nn 50, 15,541 

Greenwood.-| 711) 170,141) 2,840 30,952} 342) 133,082, 1,376 47,115 

Jackson. ...- 368 56, 760, 17,491 6| 24,822) 148 18, 

Natchez... -- 10 8,788 105 3,015 3, 3,720| 170, 4,597 

Vicksburg-..} 180 30,427, 388 7,374 9} 21,618 453) 6,016 

Yazoo City 8 37.720, 536, 11,417 28,332 15,567 
Mo., St. Louis_| 3,535) 170,053 3,571 5,741| 162,418 5,741, 2,452 
N.C.,Gr’nsboro| 288 6,767 189 4,175} 147, 3,129) 1,739) 11,364 
Oklahoma— | : 

15 towns*.__| 1,034) 382,514) 4,810114,609] 430 239,676, 1,968111,426 
8.C., Greenville} 2,122) 139,611| 3,401| 58,779] 1,766 107,346 3,541) 55,988 
Tenn.,Memphis| 20,143 1,824,683} 36,524 603,306] 16,092 1,284,957) 34,986 433,725 
Texas, Abilene.| 218 54,443 476 1,500 46 9 095 

Austin. ....- 15, 18.425 134) 2,311) -...| 20,947) ....| 2,358 

Brenham. --- 69 11,979, 158 3,950 44 14,933 15. 4,565 

Dallas. ___.- 418! 51,833 312, 10,439 34, 46,278 191] 8,500 

Paris. ____.- 8 33,807 2 10,847, 568 35,659, 311, 13,077 

Robstown...| ....| 10,522 17; 1,375 42, 6,725 48 1,465 

San Antonio. 14, 5,061|_ -.-.| 26 16,529, 720, 3,561 

Texarkana _ _ 4| 24,408 205) 10,880 35 26,788 425, 16,498 

Waco......- 293 79,442 399 8,821] 137) 56,345 372, 9,7 
Total, 56 towns! 37,770 4,786,577. 76,193 1902472! 30,807 3,255,498 74,200 1492794 





* Includes the combined totals of 15 towns in Oklahoma. 
Overland Movement for the Week and Since Aug. 1 



























































——1935-36—— ————-193 4-3 5——— 
pr. 3— Si Since 

Shipped— Week <Aug.l Week <Aug.l1 

I i ld 3,571 169,924 5,741 171,914 

Os a 669 2,480 83 ,347 

, § 9 Tea rye: eauies 2,539 eines 

eB 225 0, 150 12,054 

Via Virginia points. ..........-- 4,297 149,336 3,658 136,371 

Via other routes, &c.........-.-- 4,000 8,86 4,925 450,809 

Total gross overland. -.--..---- 13,413 934,374 16,954 854,572 
Deduct Shi nts— 

Overland to N. Y., Boston, &c_.. 1,102 23 ,053 658 23 .571 

Between interior towns... .._.- 283 8,328 183 10,979 

Inland, &c., from South______..- 7,377 227,141 10,147 214,490 

Total to be deducted__.......- 8,762 258,522 10,988 249,040 
Leaving total net overland *____-_ 4,651 675,852 5,966 605,532 
* Including movement by rail to Canada. 
— —1935-36—— 1934-35————_ 
In Sight and Spinners’ Since Since 
Takings Week Aug. 1 Week Aug. 1 
Receipts at ts to April = s 35.770 6,213,004 25,927 3,775,874 
Net overland to April 3_______-_-- ,651 675,852 ‘ 605,532 
Southern consumption to April3_.115,000 3,670,000 105,000 3,260,000 

ens ININEE... . cecvcdccecce 155,421 10,558,856 136,893 7,641,406 
Interior stocks in excess___.___-_- *38,423 782,134 *42,691 343 ,060 
Excess of Southern mill takings 

over consumption to March1_. —__. 612,611 Lea 16,081 
Came into sight during week - - -- 116,998 ewe, + mee: 

Total in sight April 3... .--- ..-. 11,953,601 ---. 8,000,547 
North spinn’s’ takings to April3_. 8,671 901,342 26,556 799 927 

* Decrease. | 

Movement into sight in previous years: 

Week— Bales | Since Aug. 1— les 
1934—April 6... <cececcee ee 11,181,008 
BG "“"ADEE 7 a cccc cadcecee REE SESE mPa Pr a 12,007 ,167 
1932—April 8.........-.-- I FEE 14,339,588 

Quotations for Middling Cotton at Other Markets 

Closing Quotations for Middling Cotton on— 
Week Ended |—~ nar be f : Seite 

Apr. 3 Saturday Monday , Tuesday | Wed'day| Thursday, Friday 
Galveston... _ 11.62 11.58 11.63 11.48 11.61 11.51 
New Orleans... _| 11.80 11.80 .84 11.71 11.73 11.70 
Mobile........| 11.55 11.54 11.57 11.40 11.54 11.47 
Savannah _.____ rapt 11.79 11.83 11.66 11.79 11.72 
Norfolk. ...._ 12.00 11.90 12.00 11.80 11.95 11.95 
Montgomery...) 11.60 11.60 11.63 11.46 11.59 11.52 
Augusta....... 12.00 11.99 12.03 11.86 11.99 11.93 
Memphis... . .- 11.65 11.65 11.55 11.40 11.45 11.35 
Houston ....__- 11.68 11.68 11.73 11.57 11.69 11.54 
Little Rock....|} 11.55 11.54 11.58 11.31 11.44 11.37 
EE ben oa ow ts 11.21 11.20 11.24 11.07 11.19 11.13 
Fort Worth.___!| 11.21 11.20 11.24 11.07 11.19 11.13 
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for leading contracts in the New Orleans cotton market for 
the past week have been as follows: 

































































Saturday Monday Tuesday | Wednesday| Thursday Friday 
Mar. 28 Mar. 30 Mar. 31 Apr. 1 Apr. 2 Apr. 3 
Apr.(1936)|—— —_— 
aw eases 11.20 ——j11.21 ——j11.24 ——j11.11 ——/j11.18-11.19)11.16 —— 
une..... —-- — 
GE casees 10.84 ——/10.84 ——/10.87-10.88/10.76 ——/10.85 ——/10.83 —— 
August... .|-—— —_ 
September |—— —— | —— eed 
ber ..|102001021a/1017010180|10.26 ——j10.21 ——/10.26 ——/10.19 —— 
November |—— amin damp 
December |101701018a/10.13 ———/10.22-10.23}10.18 ——j10.24 ——/10.18 —— 
Jan. (1937)}10.17 ——j10.13 ——j10.22 ——j/10.19 ——/10.27 ——/10.20 —— 
February .|-—— —_—_— 
oop 10.20 bidj10.20 pbid/10.29 bidj10.25 bidj10.31 bidi10.27 bid 
‘one— 
Bp0t..ce Steady. Quiet. Steady. Steady. Quiet. Steady. 
Options._._.' Steady. Steady. Steady. Steady. Steady. Steady. 





Receipts from the Plantations—The following table 
indicates the actual movement each week from the planta- 


tions. 


The figures do not include overland receipts nor 


Southern consumption; they are simply a statement of the 
weekly movement from the plantations of that part of the 
crop which finally reaches the market through the outports. 






































edo Receipts at Ports Stocks at Interior Towns (\Receipts from Plantations 
nde 
1935 | 1934 , 1933 | 1935 1934 | 1933 | 1935 , 1934 ) 1933 
Deo.— | | | 
27..|158,112) 84,550 150,873|2,382,257/1,911,138 2,188,745)169,268, 80,522|143,715 
pin 1936 | 1935 | 1934 | 1936 1935 1934 | 1936 1934 
3..| 99,705] 62,371 101,016'2,361,505/1,883,029'2,181,268) 78,953 34,262| 93,539 
10..| 98,404, 55,462 105,070'2,337,209|1,851,022 2,152,086] 74,506| 2 75.888 
17_. 92.756 65,908 103,831/2,311,287|1,825,437 2,122,362) 66,834 74.103 
24__|103,103 52.473 114.611)2.285.388'1.801,024 2.084.406 77.204 76,655 
pale- 86,523, 44.884 100,030 2,249,736|1.767,312 2,027,706, 50,871 ‘330 
7..| 70,572 54,614 85,311/2,196,265/1,740,457/1,964,746| 17,101 22,351 
14_-| 63,630 40,895 84,994 2.158.658 1.708.042 1,910,901) 26. 31.149 
21__| 56,534, 31,693 73,560 2,124,667|1,677,356 1,861,686, 22,543 24.345 
y3-- 64,035 45.509, 70,903 2,103,575 sponte neuuepaia 42.943 24.391 
ar. 
6_- 48,205 28,622 63,824 2,057,0371,603,937 1,759,566) 1,66 8,216 
13_..| 38.439) 24.287) 80,965 2.012.824/1,587.9721.720.902| | Nil 42.301 
20.-| 47,370 30,138 76,297 1,967,1671,559,937,1,687,665| 1,713 ‘060 
Azle 48.797 24.491) 64.579 1,944.89511.535,48511,662.788 22.52 9] 39.702 
pr. 
3_.! 35,770 25,927 68,255 1,902,472 1,492,7941,620,120 Nill Nill 25,587 








World’s Supply and Takings of Cotton—The follow- 
ing brief but comprehensive statement indicates at a glance 
the world’s supply of cotton for the week and since Aug. 1 
for the last two seasons from all sources from which statistics 
are obtainable; also the takings or amounts gone out of 
sight for the like period: 





























Cotton Takings, 1935-36 1934-35 
eek and Season —~- + —~ 
Week Season Week Season 
Visible supply March 27-_-___- 6,948,422; _____- 6.608000) .. a...-- 
Visible supply since Aug. 1-.-]| ------ 4,205,250: ...... 6,879,719 
American in sight to April 3-_- 116,998) 11,953,601 94,202} 8,000,547 
Bombay receipts to April 2--- ,000) 1,953, ,000;} 1,728,000 
Other India ship'ts to April 2- ,000| 660, 16,000 553 ,000 
Alexandria receipts to April 1. 25,000) 1,527,600 29,000} 1,355,200 
Other supply to April 1_*b__- 10,000; 367, 6,000 416,000 
poe sxoply EP LAI EAI hoe 7,271,420) 20,756,460] 7,099,241/18,932,466 
u — 

Visible supply April 3_..-..-- 6,824,978 6,824,978] 6,633,835) 6,633,835 
Total takings to April 3_a_-_-- 446 442) 13,931,482 465,406) 12,298,631 
f which American. -_- 254,442) 9, ,882 194,406) 8,080,431 
Of which other. -......--- 192,000! 4,182,600 271,000' 4,218,200 








* Embraces receipts in Euro 


a This total embraces since 
Southern mills, 3,670,000 bales in 1935-36 and 3,260,000 bales in 1934-35— 


takings not being available—and the aggr 
and foreign spinners, 10,261,482 bales in 
19ee-6. of which 6,078,882 bales and 4,820,431 bales American. b Esti- 


ina 


from Brazil Smyrna, West Indies, &c. 


te amount 
935-36 and 


taken b 
9,038, 


ug. 1 the total estimated consumption by 


Weather Reports by Telegraph—Reports to us by tele- 
— this evening denote that less than the usual amount of 
seed was sown during March and there is a chance that the 
cold wave may result in the replanting of much that has 
already been planted. Heavy rains in the eastern part of 
the cotton belt, will still further delay the start of the new 
cotton crop, while the cold weather across the western 
section will cause additional lateness. 


Little Rock, 
New Orleans, La 
Shreveport, La 
Meridian, Miss 
Vicksb , Miss 


Mobile, Ala 


Miami, 
Tampa, Fla 


Savannah, Ga 


Atlanta, Ga 


Rone. 


Birmingham, Ala 
Montgomery, Ala 
Jacksonville, Fla 
Ee ee 
Pensacola, Fla 


Houston, Tex..-.._- 


San Antonio, Tex 


Rain Rainfall 
in. 





a lia lday 0.18 high 75 
OEE TF dry igh 76 
site in ai ail ip dry h 
a eee dry h 
discabdeets dry high 92 
a a ae dry high 84 
dry high 
iain dry high 92 
ie a alll on dry high 74 
ky dry high 88 
iainn heanebis dry high 
Oh echt de dry high 90 
EPS: dry high 74 
tI ALS EE lday 0.02in. high 82 
stata ia ili y high 80 
tnd aves 2days 0.84in gh 82 
—— y high 87 
Sbeeewa 2days 0.38in. high 80 
pevesde 3 days 0.78 in. hs 
vb ebabe 3 days 0.55in. high 82 
re days 1.38in. high 80 
Sikendee 3 days 1.42in. high 84 
win wintiets days 1.52in. high 84 
lday 0.88in. high 84 
baavena 3 days 2.32in. high 76 
res 2days O.88in. high 84 
ee 3 days 1.77in. high 87 
eee 2days 2.80in. high 82 
eer 2 days 3.68 in. igh 86 
3 days 2.92in. high 84 
ps weiss 5 days 1.52in. high 74 
ne 4days 2.53in. high 76 





mean 61 
mean 45 
mean 64 
mean 56 
mean 72 
mean 68 
































Rain Rainfall T 
Omaraete, NN. ©. cccccccccoc 4days 3.35in. high 76 low 34 mean 55 
Raleigh, —E , MEcesyacra eet ctr 4days 2.24in igh 84 low38 mean 6 
w Ds Geocececcoe 3 days 2.00in. high 84 low 46 mean 65 
Memphis, Tenn_.........-- days 0.26in. high 74 low35 mean 56 
Ohattanooga, Tenn........ 2days 3.68in. high 78 low30 mean 5 
Nashville, Tenn............ 2days 0.26in h7 low 38 mean 57 


The following statement has also been received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. on the dates given: 


April3 1936 April51935 
Feet Feet 
New Orleans.......... Above zero of gauge. 9.3 15.1 
tiene en earteipin Above zero of gauge. 32.8 35.2 
an oie inten pte Above zero of gauge. 40.0 35.6 
Shreveport... ..«--«-- Above zero of gauge. 5.6 14.4 
EES SE Above zero og fauge. 30.9 45.3 


India Cotton Movement from All Ports—The receipts 
of India cotton at Bombay and the shipments from all India 
orts for the week and for the season from Aug. 1 as cabled, 

fo r three years, have been as follows: 






































1935-36 1934-35 1933-34 
April 2 
Receipts— Since Since 
Week | ai pony _? Week | Aug. 1 Week | Aug. 1 
ee (132,000 1,953,000! 73,000!1,728,000' 21,000!1,530,000 
For the Week | Since Aug. 1 
From— Great | Conti- ;|Jap’n& | Conti- | Japan & 
Britain nent | China Total Britain | nent China Total 

Bombay— | | | | | | 

1935-36..| -~...| 14,000 29,000 43,000 67,000 280,000 803,000,1,150,000 

1934-35..| ..--| —.--| 42,000 42,000 40,000 232.000 857,00011,129,.000 

1933-34.-| 4,000, 1,000 49,000 54,000 52,000 251,000, 439 000 " 742,000 
Other India— | 

1935-36... ----| 39,000 ---.| 39,000 239,000 421,000, -...-- 660,600 

1934-35..| ....| 16,000 -..-. 16,000 155,000 398,000 —.-.-..- 553,000 

1933-34..| 18,000 51,000 --.-- 69,000 181,000 450,000 ---.-.- 631,000 
Total all— | | | | | | 

1935-36... -...| 53,000 29,000 82,000 306,000, 701,000, 803,000'1,810,000 

1934-35_. -| 16,000 42,000 58,000 195,000, 630,000 857 ,000)1, 682.000 

1933.34..' 22,000 52.000 49.000123.000 233.000’ 701.000 439,00011,373,000 





Alexandria Receipts and Shipments—We now re- 
ceive weekly a cable of the movements of cotton at Alexan- 
dria, Egypt. The following are the receipts and shipments 
for the past week and for the corresponding week of the 
previous two years: 
















































































Alexandria. Eovt, 1935-36 1934-35 1933-34 
Apr. 
Receipts (can (cantars) — 
$A A: 125,000 145,000 130,000 
Since yoy | Pima pies tre 7.686.109 6.776.777 7,658,581 
This | Since || This | Since || This | Since 
Exports (Bales) — Week |Aug. 1|| Week |Aug. 1|| Week |Aug. 1 
To Liv Re __.-|167,333]} 3,000]107,702|| 5,000/226,390 
To Manchester, &c..... ~-""1119'642|| 2. _- 111;136] 7'000|141.828 
To Continent & India. - -|18,000]}514.918||15,000|556,839]| 14,000|499.642 
en acai 1! 30.902|| 3:000] 32.494]| 3,000] 60; 
Total exports_______-_- 19,000!832,7951121,000!808,171'129,000'928,288 











Note—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 

This statement shows that the receipts for the at ended Apr. 1 were 
125,000 cantars and the foreign shipments 19,000 bales 

Manchester Market—Our report iininiiel by cable to- 
night from Manchester states that the market in yarns and 
cloths is steady. Demand for cloth is improving. We 
give prices today below and leave those for previous weeks 
of this and last year for comparison: 
































1935 1934 
81% Lbs. Shirt- , Cotton 814 Lbs. Shirt- | Cotton 
32s Cop ings, Common |Middl'g| 32s Cop ings, Common |Middl'g 
Twist to Finest Upl'ds Twist to Finest Upl'ds 
pis d.  d. |s.d. s.d.| d. |a. 4d. |s.d. s.d.| d. 
27....|10% @11%|10 0 @10 2 6.41 |10%@11K|94 @96 7.20 
‘ 19/36 19/35 
an. 
3....1104@11%| 96 @100 | 6.44 @11%|94 @96 | 7.23 
10....|110 @114/95 @97 6.07 @11%'94 @96 8.18 
i7...-| 9%@11%|94 @96 6.13 |110%@11%|94 @96 7.15 
_.--1100 @11K1/94 @96 6.17 110K @11K|94 @96 7.08 
gettao- 9%@11K|94 @96 6.14 |10K%@114|94 @96 7.07 
ae 9% @11% 92 @94 | 6.07 @11K|/92 @94 | 7.05 
14__-.| 9% @11K%|92 @94 6.21 @11K%|92 @94 7.06 
21....|9%G@11K|92 @94 6.17 @1135 92 @94 7.10 
Maen 9%@11 |92 @94 6.04 11%/92 @94 7.09 
6...-19%@11 |91 @93 6.12 |10%@11%|92 @94 7.10 
© echt 996 @ 116 92 @94 6.30110 @11K%|90 @92 6.59 
_-.-| 9%@11K|91 @938 6.341 9%@11 |87 @91 6.30 
asics 9%@11%1|92 @94 6.441 9% @11K|90 @92 | 6.36 
_....9%@11K%191 @938 6.50'9%@11 |90 @92 ! 6.35 





Shipping News—As shown on a previous Page, the 
exports of cotton from the United States the past week have 
reached 91,587 bales. The shipments in detail, as made 
up from mail and telegraphic reports, are as follows: 


les 
GALVESTON—To Liverpool—March 28—Tripp, 3,990......--- 3,990 
To Genoa—March 30 Endicott, Re et SE TET 870 
To Manchester—March 28—Tripp, ieee ale SSE 1,736 
To Barcelona—March 30—Endicott, 25 PEN PIS 25 
To Ghent—March 28—Bruxelles, 4................------.- 4 
To Trieste—March 30—Endicott, 382.............-----.-.-- 382 
To Havre—March 28—Bruxelles, 577............---------- 577 
To Venice—March 30—Endicott, 179_...........---------- 179 
To Dunkirk—March 28—Bruxelles, RAR inn SIERO SF 169 
To Puerto Colombia—March 30—Tillie Lykes, 38_.--..----- 38 
To 2 to—March 31—Ogontz, 525........-...--.--..---- 525 
To Bilboa—March 31—Ogontz, 143........-.-.-------..--- 143 
~~ Lisbon—March 31-0 ents. 00, lichen smokes meeenedshe ry 
o Passages—March i ERT ES 

To Leixoes—March $1-~Ogonts, ee 187 
Kobe—April 1—Friesland, 1,683.............-.------.. 1,683 





To 
To Osaka—April 1—Friesland, ‘ihe lie on rinse ete ie cin lel 472 


Financial Chronicle 


April 4 1936 
Bales 





LOS ANGELES—TYo Ja —March 27—President Cleveland, 
1,150...March 2 Iden Hind, 2,552...March 3l1— 
Golden Mountain, 1,000; Asuma Maru, dia ah nema 5,376 

To Liver pool—March 28—Lochmonor, 439; Bradgiow, 865... 1,304 
To Bremen—March 28—Vancouver, 1,254..........------- 1,254 

HOUSTON—To Ja — March 28—Friesland, 6,352...April 2— 

Des E., 6 wana wd. ativiedtinhnt adn noant 7,196 
To Genoa—aApril 2—Endicott, 1,004; - eet ae DS iiticheene 3. '188 
To Antwerp— March 26—Bruxelles, i00..March 31—Syros,21 121 

o Barcelona—April 2—Endicott, 1,650..................-- 1,650 
~~ Ghent—March 26—Bruxelles, 46...March 3i— Syros, 700 746 
To tLe y abe & ee een aa iidanane 780 
To ee am h 26—Bruxelles, 1,120...March 31—Syros, 4.300 
t wae Tos a SS ae 530 

af romana arch 26—Bruxelles, 368...April 2—Topeka, 801 
To Liverpool—aApril 2—Tripp, 4,273................-.----- 4,273 
To Bremen—March 30—Dit 1at a a hi cr lt I i AD 2,472 
To Manchester—aApril 2—Tripp, 2,093... ..........-..-- ,093 
To Hamburg—March 30—Di ttmar Ds bili oameeddnad 1,555 
To Copenhagen— April 2— Topeka, 450..................-.. 450 
To oa — March 30— Dittmar Koel, 69_..April 2—Topeka, 9.391 
To Oslo—April 2—Topeka, 545............-.-..--- eee 545 
To Rotterdam—March 31—Syros, eli TE EI 1,611 
To Gothenburg—April 2— Topeka, ARN Rees. NIE TET 1,099 
i) oi Se, een seensee 225 
To Oporto—April 1—Ogontz, 262..................-.-.--.- 262 
To Leixoes—April 1—Ogontz, 13.........--. 2. ee eee eee 13 
To Bilboa-—April erent nies ne men ctiniatininm 7 
To i a MRR aT a a 3 

o Buena Ventura—March 31—Tillie RETR SON eg 100 
To Puerto Colombia—March 31—Tillie Lykes, SSS yews 62 

NEW ORLEANS—To Liverpool— March 28—Ogontz, i. 6 5,764 

To Dunkirk—March 28—Topeka, 50.................-.---~ 50 
To Bremen—March 28—West Camack, 3,361..........----- 3,361 
To Hamburg—March 28—West Camack, EE SOS CEES 50 
To Gdynia—March 28—Topeka, 550... March 3l1-—Ivor, 1,045 1,595 
To Oporto—March 28—Ogontz, 580_.................-..-.- 580 
To Gothenburg— March 2 oe i heaéhbebannanwed 1,750 
To Montyluto—March 28—To , 200 AE EE EE OTS 200 
To Abo—March 28—Topeka, 7]... -- cc cccccccccccececcs 71 
To Ghent—March 31— urgerdijk, Tag, ined om eaents eeu een 125 
To Rotterdam—March 31—Burgerdijk, 714._..._____--..-- 714 


vale acl 1— Maddalena 


To Genoa—March 31—Sapinero, 

Odero, 1,962 

To Barcelona—March 31—Sapinero, 401]1_..............---. 401 
CORPUS CHRISTI—To Liverpool—March 26— Merchant, 1,538- 

To Manchester—March 26—Merchant, 432___._........-. ..- 

MOBILE—To Liverpool— March 21—Topa _ i | rors 911 


To Manchester—March a) vate EL 686 

To Bremen—March 18—Bjonn, 1,069__............-----.-e 1,069 

To Rotterdam—March 19—Idarwald, ee 436 

To Gdynia—March 18—Bjonn, 100_.......-..-- ee eee 100 

To Japan—March 16—Dryden, 1,419_............-.-----.-. 1,419 

To China—March 16—Dryden, 1 Ei eA RRA RTL 1,000 

PENSACOLA, &c.—To Liverpool—-March 31—Hastings, 134.-_-- 134 

To Manchester—March 8S Ere ee 96 

To Bremen—March 31—Arizpa, 698...............--..---.. 698 
NORFOLK—To Hambu OR ng — ~~ of Newport News, 

Sa 5 SBS tOlUlUDMDhlUllC ee 1,059 

To nw sey me ams ee City, a 63 

To Havre—April 1—Independence Hall, 122..__........--.- 122 

LAKE CHARLES—To Ghent—March 29—Syros, 100.......---- 100 

CHARLESTON—To Liv lI—March 29— choharie, t See 2,055 

To Manchester—March 29—Schoharie, 1,228............--.. 228 

To nee ee 29—Schoharie, (ee CARE ae meen 24 

SAVANNAH o Liverpool—March 26——Schoharie, 1,559_.._..- 1,559 

To Manchester—March 26—Schoharie, 1,200_...........--- ,200 

GULFPORT—To Havre—March 27—City of Ss a 750 

To Japan—March 27—Dryden, 1,700...........--.-------- 1,700 





BEd occ cccdeusedasohaswoes cceeqneseneneesqeoseereccoccs 91,587 


Liverpool—By cable from Liverpool we have the follow- 

ing statement of the week’s imports, stocks, &c., at that port: 
Mar.13 Mar.20 Mar.27 April3 

66 59,000 45 68,000 


I eee Se ee eH ,000 ,000 
Ei ES — EE 9,000 000 =©606,000 ,000 
Of which American.___.._. ~~ 321,000 303,000 300,000 293,000 
| NT ETL ES 20,000 11,000 17,000 20,000 
Of which American... ___._-- 1,000 4 rsa / 
Amounts O81006.....ccccoceccccuc 200,000 207,000 186,000 189,000 
f which American______.___- 71,000 75,000 70,000 79,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 
















































































Spot Saturday Monday Tuesday | Wednesday| Thursday Friday 

Market, /[ A fair A fair 
12:15 Quiet. Quiet. Moderate | Moderate | business business 
P.M. demand. | demand. doing. doing 

Mid.Upl’ds 6.47d. 6.50d. 6.48d. 6.51d. 6.42d. 6.50d. 
Futures.{| Steady, |Steady, un-| Quiet but | Steady, | Quiet but | Steady, 

Market 2 to 3 pts.jchanged tojsteady, un-j1 pt. dec.jstdy., 1 to/2 to 5 pts. 
opened decline. |2 pts. adv. —- > ljto 1 pt. adv/3 pts. dec.| advance 

pt. dec. 

Market, Steady, un-| Steady, Steady, Quiet, /Stdy.,2 pts} Steady, 
4 ichged. to 2/3 to 6 pts./2 to 4 pts./1 to 5 pts./dec. tol pt./1 to 5 pts. 
P.M. pts. dec. advance. ' advance. decline. advance, ' advance 
Prices of futures at Liverpool for each day are given below: 

Mar. 28 Sat Mon. Tues Wed. Thurs. Fri, 
to 
‘pr. 3 Close} Noon) Close|Noon,Close| Noon; Close| Noon, Close| Noon;Close 
New Contract d. d. d. d d. d. d d. d d d. 
ee a souk Gael Se Gelad bulice sellee vales Galen naleca mu ae pee 

elie aa 6.01; 6.03} 6.04) 6.05] 6.08) 6.07] 6.03) 5.98] 6.01) 6.06] 6.06 

Bt aan 5.88) 5.90) 5.91] 5.92] 5.94] 5.94] 5.89) 5.84] 5.87 5.92) 5.92 

antes sstentaitiiniit 5.53) 5.56] 5.57) 5.58] 5.60] 5.61] 5.57) 5.54! 5.57! 5.60] 5.60 

er RAtlas «ol Bilbine al Ghiline oc Eeiblce ost Gelias unl oa 

lone (1937)_-| 5.46) 5.49} 5.50) 5. 51] 5.53] 5.54] 5.51 5.48] 5.51) 5.54] 5.53 

len cane 5.45)... -.| 5.50) 5.50] 5.52] 5.54] 5.50) 5.48] 5.51] 5.54] 5.53 

Sa 5.44)... ..]| 5.48)... ..] 5.50]... -.] 5.49)... -.] 5.50/_. -_| 5.52 

| | RES 5.42)... ..] 5.46)... ..] 5.48!_. ..] 5.47)... ..] 5.48]. —.] 5.50 

EE Pie. cal Miine sek Eas acl telisa an 5.38) ~~ --| 5.39 

December - - _.-- dh Sethe pela Baten edie ais abla ables actos solace «atk an 

ee  e 


BREADSTUFFS 
Friday Night, April 3, 1936. 
Flour—As a result of the pronounced weakness in wheat, 
flour prices declined. Advertised brands of family patents 
were moved down 10c. per barrel. Bakery grades, generally 
oc. lower. These further declines, especially in wheat, will 
undoubtedly encourage buyers in their hand-to-mouth opera- 
tions, and unless some drastic change takes place affecting 
growing wheat, or the foreign political situation becomes 
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dangerous, no appreciable change in the slack demand for 
flour is expected. 


Wheat—On the 28th ult. prices closed %% to 14c. down. 
The market slumped off today as a result of selling pressure 
induced by a number of bearish influences. The weather 
reports were very favorable for the new crop, and this in 
conjunction with a falling off in spot demand in both wheat 
and flour, was responsible to a considerable extent for the 
day’s slump in prices. Export movement of Canadian wheat 
was slower. Another bearish influence was a Jepartment of 
Agriculture forecast of big crops this year, on the basis of a 
large spring wheat acreage. Futures at Minneapolis dropped 
sharply in relation to Chieago. In addition, receipts at 
Kansas City and Minneapolis were large for several weeks, 
causing the mills to be less concerned about their future 
supplies. On the 30th ult. prices closed unchanged to 
5¢e. higher. Outside of some pressure in the new crop 
deliveries, trading was comparatively light. However, a 
fairly firm undertone was maintained throughout the session. 
Selling of July wheat was credited almost entirely to a certain 

rofessional trader, but these offerings were readily absorbed 

y buying apparently influenced by the reports of continued 
dry weather over the Southwest winter wheat belt with no 
immediate outlook for a break in the dry spell. Liverpool 
wheat was steady as was Winnipeg. ‘There was nothing 
spectacular in the Canadian market nor in Canadian export 
business over the week end. On the 31st ult. prices closed 
1% to 25,ce. down. This sharp drop in wheat was attributed 
to the wet weather forecast for the Southwest and reports of 
snow in parts of western Kansas. The May option held up 
fairly well in face of the heavy selling pressure that developed 
on this bearish weather news. This firmness of May in the 
early trading was due to substantial buying of this contract 
by Northwestern mills and a leading trader on Chicago 
Board. However, May did eventually yield to the persistent 
selling pressure and prices eased nearly 2 cents from the early 
high before further support appeared. The break in wheat 
on this date sent prices into new low ground for the present 
movement, forcing new crop months to the lowest levels for 
the season. On the Ist inst. prices closed 4% to %c. higher. 
In the early trading the new crop months dropped to the 
low levels of the season. This was due to selling influenced 
by the wet weather over most of the wheat belt, including 
parts of the Southwest. In later reports it was revealed that 
the moisture in the dry belt was light and covered only a 
part of western Kansas. This with indications that fair 
dry weather would continue in Kansas, influenced con- 
siderable covering on the part of professional shorts. As a 
result prices recovered sharply, the May option recovering 
a full 1%e. from the low. May widened its premium over 
July. A better milling demand for cash wheat played its 
part in the strengthening of the old crop month. 

On the 2nd inst. prices closed 1% to 1%c. down. This 
sharp break in wheat was due almost entirely to the pro- 
nounced bearishness of estimates of the coming crop of 
winter wheat. Private estimates indicate a winter wheat 
crop of 537,000,000 bushels, or 104,000,000 bushels in excess 
of last year. Other bearish factors in the decline were the 
promise of a larger spring wheat acreage due to favorable 
moisture conditions in the Northwest, further precipitation 
in Kansas and Nebraska, and weakness in outside markets. 
May sold down to the lowest point since Dec. 7, and July 
and September struck new bottom levels for the season. 
Wheat was nominally 1c. lower in the cash market, with no 
sales reported. 

Today prices closed irregular—%c. lower to %c. higher. 
The feature of the trading was the relative weakness of 
May wheat as contrasted with the new crop deliveries. 
Despite the slow tendency of the new crop months to follow 
the action of May wheat, new low prices for the season 
were recorded both for July and September. The weakness 
of May was in face of the fact that for the second time in 
the last few days primary domestic receipts were smaller 
than a year ago. The open interest in wheat was 99,662,000 
bushels. 


DAILY CLOSING PRICES OF WHEAT IN NEW YORK 


Sat. Mon. Tues. Wed. Thurs. Fri. 

. |S > Sa ee rs ee 112% 111% 110% 110% 109% 109% 

DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO 

Mt eis Mr Wig “otis “BAe “Oa 
IE eg I eR eS gun ip 

Sn ck itis esti ak th nicdbeiaien dieidiiaininbaas tae B72 87% 4, 85 Ba 


R37 
PG ..n 20 ceetneunebonundt 86% 86% 83% 8432 8258 82% 
Season's High and When Made | Season's Low and When Made 
September ---- 103% Apr. 16 1934! September .._.. 78% July 61935 
December... .. 97 July 31 1935! December... 81 July 61935 
SE ditthintheain 98% Aug. 11935: May ....-.-...-. 88% Aug. 19 1935 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG 
Sat. Mon. Tues. at Thurs. Fri. 


i ee 82% 82% 81% 81% 80 °§ 79 
TO neta dai hiliiatah in adeata nied 83 Ig 8345 82% 82% 81 804 
Ri ae Seber poheaAx anh 835, 84% 83 83% 81% 80 


Corn—On the 28th ult. prices closed 4c. to %4c¢. higher. 
Receipts of corn continue comparatively light, and this 
together with the improved shipping demand and the firm- 
ness of wheat, especially the spot position, were the con- 
tributing causes in this upward movement of corn. Buying 
of futures by handlers of the actual grain was particularly 
noted. Local shippers reported sales of around 75,000 
bushels. The basis for spot transactions was steady to 1 
cent higher. 

On the 30th ult. prices closed %c. to %e. up. The firmness 
of corn was influenced largely by the spot market. Cash 
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prices on the Chicago Board were 1% to 1 cent higher, while 
the basis as compared with May corn was unchanged to ce. 
higher. Demand was fairly good. Only 9,000 bushels of 
corn were reported purchased on a to-arrive basis, suggesting 
very small offerings from the country. 

On the 31st ult. prices closed 4c. to 1c. off. The decline 
in this grain was largely in eee with the weakness of 
wheat. Cash interests were good buyers of corn, presumably 
removing hedges against sales of cash corn for shipment. 
Shipping sales were 112,000 bushels. The cash corn basis 
was unchanged to 1 cent higher. Rotterdam corn closed 
yy to We. off. 

On the Ist inst. prices closed %ec. to 3c. higher. The 
strength in this grain was attributed to buying led by cash 
houses. There was a comparative scarcity of offerings and 
this made the market quickly responsive to demand. Ship- 
ping sales were larger at 87,000 bushels. Offerings to arrive 
showed a noticeable increase. The cash corn basis was un- 
changed to % cent lower. 

On the 2nd inst. prices closed 5% to %c. lower. This de- 
cline was largely in sympathy with the heavy break in 
wheat. Commission houses and local traders were active 
sellers, and cash interests were the principal buyers. Today 
prices closed unchanged to %c. down. There was nothing 
of real interest in the news or trading, prices moving largely 
in sympathy with the other grains. The open interest in 
corn was 25,352,000 bushels. 


DAILY CLOSING PRICES OF CORN IN NEW YORK 
Sat. Mon. Tues. Wed. Thurs. Fri. 
Bet DT itn teeetemtmsmaadiannd 82% 78% 78 78% 78 77% 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


DE nccdsievwsdttidaasescusieotin 59% 60% 60% 60% 60% 60 
Gi ldnaak KWhttaddiduliadsabinadeiiain 59% oo 59% 60 59% ets, 
DEOMI DEP. oc cc cccccocnccescess 60 60 59 59% «60659 58 
Season's High and Season's Low and When Made 
September .... % 5 1935| September _... 67 Mar. 25 1935 
Der...<- 5 June 6 1935} December.... June 1 1935 
EE sésbscoccas 68% July 29 1935! May ..-..-.-.-.-.. 56 Aug. 13 1935 


Oats—On the 28th ult. prices closed 4c. to ce. higher. 
There was nothing in the news to warrant this firmness, 
it apparently being due to the firmness of other grains. 

On the 30th ult. prices closed e. higher. Trading was 
very light with tone steady. Nothing of significance in 
the news. 

On the 31st ult. prices closed 3c. to 4c. lower. Trading 
was light and without special feature. The decline in oats 
was largely a sympathetic movement in line with the decline 
in wheat and corn. 

On the Ist inst. prices closed 4c. to %e. up. There was 
nothing of significance in the news or trading. This firm- 
ness of oats was almost entirely a sympathetic movement 
with wheat and corn. 

On the 2nd inst. prices closed 4c. lower. There was very 
little activity in this grain, prices yielding in sympathy with 
the heavy decline im wheat. Today prices closed unchanged 
to %e. off. Trading light and without special feature. 

DAILY CLOSING PRICES OF OATS IN NEW YORK 





Sat. on. Tues. Wed, Thurs. Fri, 
FR Raed eS 40% 40% 39% 40 39% 39% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DD... - cides cididinenbibbetamneliie 25 25% 25% 2536 25% 25% 
Bl csict ees ubienotiablntinttitnaibiinth 26% 26% 25% 26 26 26 = 
Dn. scutinddoncbelatbnak 26% 26% 26% 26% 26% 26% 
Season's High and When Made Season's Low and When Made 
September ...-. Jan. 7 1935|September .... 31 June 13 1935 
December..... 35 June 4 1935| December... . 33 June 13 1935 
tT naaheenwe 37 Aug. DEE cacdneoue 29 Aug. 17 1935 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 
DE Vecane. annitianonecaneemannn 31% 31% 31 31 39 31% 30 
lp aattbanamennsecebnnadiune sa 31% 31% 31% 31% 31% 3i1 


Rye—On the 28th ult. prices closed 5c. to le. higher. 
This marked strength was due to substantial covering of 
shorts influenced by the strength in the Minneapolis and 
Chicago wheat markets. This market was found to be in 
a strong position technically as a result of the steady pressure 
last week, especially in the May option, a substantial portion 
of this pressure being in the nature of short sales. The mar- 
ket therefore was found to be highly responsive to a moderate 
demand. ‘To-day’s rally was the first in a week, in which 
No. 2 Western, cash, rose 334e. 

On the 30th ult. prices closed *%c. to Me. higher. The 
strength in this grain was attributed to a better spot situation 
and some shorts covering. The strength of the other grains 
apparently had their influence. 

On the 3lst ult. prices closed 4c. to %e. off. The news 
was generally bearish, with grains displaying weakness all 
aiong the line, the bearish weather reports and no appreciable 
demand in the spot markets—these being quite sufficient 
to account for the easing tendency of rye values. 

On the Ist inst. prices closed *%c. to We. higher. This 
was largely due to a better milling demand for cash wheat 
and rye. The market appears to respond rather readily to 
demand recently. 

On the 2nd inst. prices closed % to %c. off. There was 
nothing of interest in the trading or news on rye, prices 
easing off in sympathy with the weakness in other grains, 
especially the pronounced weakness of wheat. Today prices 
closed % to 4c. up. Nothing of real interest developed 
in the trading, the market being largely a dull affair. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO 


A on. Tues. Wed. Thurs. Fri. 
A eee 524% 52% 6517 52 4 51% 52% 
July . ..------------------------ 52 52% 51% 52% 51% 52 
September. ..-...--------------- 52 52% 51% 52% 51% 652 
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: ade Season Made 
Season's High er Winen “ 1935 tember .... 45 June 13 1935 


September .... Jan, 
December..... 53 Sune 3 1935 Dee bande 48 June 13 1935 
Tl? agnaecee ‘ Aug 1 1935|May -....-..--. 46 Aug. 19 1935 


DAILY CLOSING PRICES OF RYE FUTURES IN WINNIPEG 
Wed. Thurs. Fri. 


Sat. Mon. Tues. 
43% 43% 42% 42% 41% 44% 
4434 44% 43% 43% 42% 42% 


DAILY CLOSING PRICES OF BARLEY FUTURES IN CHICAGO 
Sat. Mon. Tues. Wed. Thurs. Fri. 


MOT «woe cc cccecececccccccccess 40 40 40 40 40 40 


DAILY CLOSING PRICES OF BARLEY FUTURES IN WINNIPEG 
Sat. Mon. Tues. Wed. Thurs. Fri. 


Th n<.dudinahencuncenaneel 391%, 39% 38% 38% 38% 38 
(leer tse 3954 39% 39 39 385% 38% 
Closing quotations were as follows: 
GRAIN 


Wheat, New York— Oats, New York— 
No. 2 red, c.i.f., domestic.__.109%| No. 2 white._............. 39% 
Manitoba No. 1, f.o.b. N.Y. 87%4\Rye, No. 2, f.0.b. bond N. Y.. 63% 


Corn. New York— 47% lbs. malting........-- 50 

No, 2 yellow, all rail....--..- 77%' Chicago, cash...........-- -50 §3 

FLOUR 

pring pats. high tein $6 60@6.80, Rye flour patents_-....-.. $4 00@4.10 

5 ee se, 6.15@6.45 Semin ola. bbl, Nos. 1-3. 0 CR Givone 
. spring ...-.- 5.45@5.75)| Oats, good..........-. 2 40 
Soft winter straights_... 4 70@4 95! Corn flour........--..-. 2 00 
Bard winter scceee’--- 5 4098 15) cease 
ents._... 5. Ce >a see } 

Hard eineer ceare sla leriiadien 5 10 530! Fancy pearl,Nos.2.4&7 4.00@4.75 


For other tables usually given here see page 2265. 


Weather Report for the Week Ended April 1—The 
eneral summary of the weather bulletin issued by the 
epartment of Agriculture, indicating the influence of the 


weather for the week ended April 1 follows: 

With active storm conditions, the week was characterized by frequent 
changes and wide variations in weather over much of the country. At the 
beginning of the period a slight depression in the Southeast was attended 
by heavy rains in that area and they were again widespread there about the 
middle of the week. On the morning of Mar. 25 an energetic ‘‘low’’ was 
central over Utah and moved thence eastward to the central Plains and 
northeastward across the western Lakes; it was attended by considerable 
precipitation west of the Rocky Mountains and also over the Eastern States. 
At the close of the week an extensive “high’’ had moved into the northern 
Great Plains, bringing subzero temperatures to some localities, and, at the 
same time, an extensive ‘“low’’ was central over Nevada, attended by wide- 
+ = precipitation west of the Rockies, with especially heavy rains in 

alifornia. 

There were wide variations in temperature conditions during the week. 
From the west Gulf States and the Mississippi vaeeey eastward tempera- 
tures were decidedly high for the season, with the weekly means over large 
areas from & degrees to as much as 14 degrees above normal. On the other 
hand, the Northwest and Pacific sections experienced a decidedly cold week, 
especially the former, where the temperatures averaged more than 20 de- 
grees below normal in some places. In the East freezing extended to south- 
western Virginia, while in the Midwest the freezing line reached Oklahoma 
City. A considerable northwestern area had subzero temperatures, the 
lowest being —18 degrees at Sheridan, Wyo., on March 30. On the other 
hand, in Gulf sections temperatures did not go as low as 50 degrees at any 
time during the week. 

Rainfall was heavy over a large southeastern area, centering in eastern 
Tennessee and extending to adjoining States. It was rather heavy also in 
the North Atlantic States and in Pacific coast sections. On the other hand, 
a large section of the dry Southwest had another practically rainless week. 

While there were some favorable aspects to the week's weather as affect- 
ing agriculture, conditions on the whole were rather adverse. Abnormally 
high temperatures in the East advanced vegetation rapidly, with early fruit 
trees now beginning to bloom as far north as Virginia. grass and grain crops 
ger rapidly, while truck in the Southern States shows improvement. 

owever, in most places east of the Mississippi River, additional] rains kept 
the soil too wet for active field work and very little planting, or preparation 
for planting, could be accomplished over considerable areas. 

est of the Mississippi River conditions were decidedly variable. While 
the Northwest had additional helpful precipitation, mostly in the form of 
snow, the Southwest remained dry and duststorms were again extensive and 
severe in many localities of several States. An unfavorable feature of the 
week in the far West was the abnormally low temperature, record-breaking 
in some northwestern sections. Frost and freezing did more or less damage 
to early crops in parts of severa) States, most extensively in California. 

Farm work made mostly satisfactory progress in the trans-Mississippi 
States from lowa southward. Some corn was planted as far north as Okla- 
homa, but most parts of that State are too dry for seeding. In Gulfsections 
planting corn was more active and considerable is up to satisfactory stands. 
In the Cotton Belt fairly good progress was made in the preparation of the 
soil in central and western districts, and some additional cotton was planted 
in southern localities; much land has been prepared in the Mississippi Valley 
and some local planting was reported as far north as southern Arkansas. 
In the eastern belt additional rains further retarded field work and prepara- 
tions for seeding are now considerably behind an average season. Most of 
Texas needs moisture rather badly, and Oklahoma is ming decidedly 
dry. Soil conditions in the Cotton Belt range from decidedly too wet in the 
East to too dry in western sections. 

Small Grains—Winter wheat is greening up slowly in the Ohio Valley 
and is showing continued improvement in southern sections; condition 
varies from poor to good, with some locally thin spots. Wheat is fair to good 
in Missouri and eastern Kansas, but a large southwestern area, comprising 
western Kansas, southwestern Nebraska, and most of Oklahoma and Texas, 
as well as adjacent areas of Colorado and New Mexico, is in more or less 
serious need of moisture; in this region condition of wheat is mostly poor 
and the crop has deteriorated in localities. In most of the Northwest winter 
grains are in fair to good condition, except for some winter killing in Mon- 
tana. General improvement of winter cereals was reported from the South- 
east, while grains are in good condition in most of the East. 

The weather of the week was largely unfavorable for outside work in the 
spring wheat region, with moderate to heavy snows, but the additional 
moisture was of much benefit. Duststorms in the Pacific Northwest blew 
out some spring-seeded wheat on light lands. Oat seeding has progressed 
northward to lowa, while this work is in progress in the Ohio Valley. Oats 
are coming up fair to good in eastern Kansas, while good stands were re- 
ported from Tennessee. 

Only very broad generalizations have been attempted and, consequently, 
there may be Jocal areas here and there, with conditions different from those 
in its general field. It will be noted that moisture is mostly ample to 
abundant east of the Great Plains States and also in considerable areas west 
of the Rocky Mountains. In fact, in much of the East, the soi] has been 
for some time, and still is, persistently too wet for proper working. 

Over a rather extensive belt extending from southern Texas and the 
Rio Grande northward, moisture would be either helpful at this time, or is 
badly needed. In most of this area there is a decidedly urgent need for rain. 
Extremely dry sections are shown for central Texas, the southwestern Plains. 
and locally, farther north. Also, there is a considerable area west of the 
Rockies, centering in Utah, where moisture would be beneficial, or is 
urgently needed. 

t is of interest to note the general mountain snowfall conditions in the 
Western States as having a bearing on the amount of water that will be 
available for irrigation during the coming summer. Detailed reports have 
not as yet been made as to snows in the mountains and the data at the 
present time are somewhat limited, but from those at hand it is quite ap- 
parent that the present situation is favorable rather generally and the out- 
look for a good summer supply of water decidedly encouraging. 

The higher mountains in the southern portion of the area have had nearly 
normal snowfall, while in many central and northern mountains it has been 
decidedly above norma) and rather generally better than last year. In some 
northern mountains, especially in Wyoming, present indications are that the 
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snow storage is the heaviest since 1922 and locally the heaviest since 1899. 
In the northern Cascades snowfal! during the past season was more than 
double the normal in many places. In some sections, however, such as 
portions of Utah, the run-off will be less than normal. because of the dry 
condition of the soil, which will absorb much of the snow water. 


a 
a 


THE DRY GOODS TRADE 


New York, Friday Night, April 3, 1936. 

The approach of Easter and the continuance of springlike 
temperatures further stimulated consumers’ demand, and 
retail trade reached its highest level since the start of the 
current year. Although in some sections the effects of the 
recent floods were still hampering business, store sales for 
the country as a whole again tar exceeded the volume during 
the corresponding period of last year, with gains recorded up 
to 30%, notably ip the Northwest. Interest again centered 
on spring apparel and accessories. Activity in children’s 
wear also showed considerable gains. 

‘lrading in the wholesale dry goods markets in growing 
measure reflected the sharp improvement in the retail field. 
Merchants in the flood areas started to release considerable 
orders tor replacing their ruined stocks, and reorders irom 
other sections of the country were received in heavy volume. 
Wholesalers’ business reached its best level for the year, 
although considerable further improvement is required to 
make up for loss of business during the earlier part of the 
year. With stocks in wholesalers’ hands none too ample, 
and with deliveries by mills :lowing down, due to necessary 
repairs of many plants damaged by the floods, the recent 
rush for goods vy retailers is said to have made spot deliver- 
ies practically unobtainable. Good demand existed for 
outing tlannels, prices of which were advanced 4c. a yard 
during the early part of the week, and a markup in the prices 
of cotton and part-wool blankets by 2c. to 3c. a pound was 
said to be imminent. A moderate improvement manifested 
itself in trading in silk goods. Interest centered on printed 
sheers and Crepes, but novelty weaves were also moved in 
fair volume. ‘ihe greige goods market showed increased 
activity with printed tabrics again leading in demand. 
Activity in rayon yarns was well maintained. The recent 
floods were reported to have damaged one of the largest 
viscose mills to such an extent that reopening will not be 
possible before several weeks. This factor was expected to 
avert the usual seasonal accumulation of stocks with its re- 
sulting weakening of the price structure. Pigment yarns 
were still leading in the volume of business, but a marked 
improvement was also noted in the demand for acetate 


yarDs. 


Domestic Cotton Goods—Trading in gray goods showed 
a slight improvement during the early part of the week. 
Although total sales remained rather insignificant and were 
mostly limited to sput deliveries, the announcement of the 
House subcommittee of its decision not tc impose new proces- 
sing taxes, stimulated inquiries for May deliveries. Few 
actual transactions, however, were consummated. While 
the continued uncertainty over floor stock refunds and other 
tax problems remains a handicap to an improvement in 
forward business, there has lately been a disposition to buy 
a little more ahead, probably because of a growing belief 
that current quotations are scraping bottom. Demand for 
fine goods continued brisk, and with practically all inquiries 
calling for spot delivery, the shortage of these goods became 
increasingly acute. lIremiums were frequently asked for 
immediate shipments, but such demands met with stout re- 
sistance on the part of most buyers. Lawns, dimities and 
piques were in active cal]. Closing prices in print cloths 
were as follows: 39-inch 80’s, 73% to 7 7-16c.; 39-inch 72-76’s 
6i4¢.; 39-inch 68-72’s, 5 15-16c.; 3814-inch 64-60’s, 53<c.: 
38 14-inch 60-48’s, 4 9-16c. 


Woolen Goods—Trading in men’s wear fabries contin 
dull although the quickening flow of goods in retail py onanes 
resulted in a scattered moderate revival in some divisions. 
Mill operations were maintained at previous levels as unfilled 
orders are still sufficient to assure present rate production 
until the end of June. While clothing manufacturers are 
believed to have covered most of their fall requirements 
fair interest was displayed in flannels and tropical worsteds. 
and a growing call for sports woolens was noted. Reports 
from retail clothing centers gave a very promising account 
with more seasonable weather conditions resulting in im- 
proved sales of suits and topcoats and with many merchants 
encountering difficulties in replenishing their diminishing 
stocks. ‘Trading in women’s wear goods continued fair] 
active reflecting the urgent demand of retailers for ola 
deliveries of spring garments. Initial showings of fall sports 
fabrics met with a satisfactory response. 


Foreign Dry Goods—Business in linens continu 
Scattered fill-in orders on dress goods and mag om 
ceived but little interest was shown in household lines 
The burlap market was rather irregular, owing to the failure 
of the Calcutta mills to agree on a new production schedule 
to replace the old production-control agreement which ex- 
pired at the end of March. A few small orders were placed 
by bag manufacturers against fall requirements. Burlap 
prices, despite fears of increased production in Caleutta 
ruled fairly steady in sympathy with slightly higher Caleutta 
cables. Domestically lightweights were quoted at 3.95e 
heavies at 5.35c. Sia 
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MUNICIPAL BOND SALES IN MARCH AND FOR THE 
FIRST QUARTER 


Although the volume of sales of State and municipal bonds 
during the month of March was larger than in either of the 
two preceding months of the current year, this was due 
principally to the disposal by the Reconstruction Finance 
Corporation of an issue of $41,469,000 Chicago Sanitary 
District, LIl., bonds. Moreover, the RFC held another of 
its sales of Public Works Administration holdings of munic- 
ipal bonds in March, thereby contributing an additional 
$5,845,000 to the month’s total. These two items, it will be 
seen, account for a principal portion of the total of $128,- 
998,523 bonds marketed during the past month. The figure 
for March compares with awards of $98,025,427 in February 
and $89,501,614 in January of the present year. Although 
offerings of new bond issues were not very numerous in the 
initial three months of 1936, the results of municipal finane- 
ing in that period nevertheless compare quite favorably with 
the record for the comparable period of last year. Accord- 
ing to our compilations, the aggregate amount of permanent 
municipal liens marketed during the first quarter of 1936 was 
$316,525,564 as against $300,921,678 in the like period of 
1935. 

The issues of $1,000,000 or more marketed during March 
are as follows: 


$41,469,000 Chicago Sanitary District, Ill., 4% series B refunding bonds 
sold by the Reconstruction Finance gg to a large 
syndicate headed by the Harris Trust Savings Bank of 
Chicago, at a price of 101. The sale was made privately, the 
RFC having made no f announcement of its intention to 
dispose of the issue. Ithough the bonds mature July 1 1955, 
they are subject to call in varying amounts from 1937 to 1954, 
inci The bankers re-offered the issues at prices to yield from 
1% to3.77%, according to optional date. In each instance the 
yield after the optional date is 4%. 


5,000,000 California (State of), 234 % veterans welfare bonds, maturing 
se ially from 1938 to 1954, incl., were sold at auction to the 
Batkamerica Co. of San Francisco and associates at 102.217, 
a basis of about 2.49%. Public re-offering was made on a 
yield basis of from 0.90% to 2.70%, depending on maturity. 


3,647,000 Louisville, Ky., bonds, bearing interest rates of from 3%% 
to 4%% and due serially from 1960 to 1970, incl., sold semi- 
privately to an insurance company at a reputedly “‘high price.”’ 


2,600,000 Erie Co., N. Y., tax revenue and emergency relief bonds, 
maturing annually from 1937 to 1945, incl., awarded to a group 
headed by the Chase National Bank of New York as 2.20s., at 
100.059, a basis of about 2.18%. Marketed on a yield basis 
of from 0.70% to 2.50%, according to maturity. 


2,500,000 Camden Co., N. J., 4% general and refunding bonds were 
purchased by Lehman Bros. of New York and other invest- 
ment houses. Due serially from 1949 to 1965, incl. Re- 
offered to yield from 4.10% to 4.15%, according to maturity. 


2,500,000 Seattle, Wash., 3%% municipal wer and light reveune 
bonds, due serially from 1938 to 1953, incl., sold to the Banc- 
america-Blair Corp. of New York and associates at a price of 
96.90. Publicly reoffered at prices to yield from 2 to 3.70%, 
according to maturity. 


2,540,000 Minneapolis, Minn., bonds, comprising four separate issues, 
went to Phelps, Fenn & Co. of New York and associates at 
various prices as follows: $1,000,000 2.60s, due from 1939 to 
1966, incl., brought a price of 100.15, a basis of about 2.58%; 
$530,000 2.60s., due from 1939 to 1966, incl., also sold at 
100.15, or a 2.58% basis; $840,000 2s, maturing from 1937 to 
1946, incl., went at 100.04, a basis of about 1.99% and 
$170,000 2.40s, due from 1937 to 1953, incl., were sold at 
100.60, a basis of about 2.32%. Public re-offering of the bonds 
was made by the bankers at prices to yield. according to 
interest rate and maturity, from 0.40% to 2.60%. 


2,000,000 Missouri (State of), building bonds sold privately to the 
Baum-Bernheimer Co. and Stern Bros. & Co., both of Kansas 
City as 2s, at 100.10, a basis of about 1.98%. Due $1,000,000 
eaco in 1942 and 1943. 


1,700,000 Cincinnati, Ohio, bonds, including $1,000,000 2s, due from 
1937 to 1961, incl. and $700,000 24s, maturing from 1937 to 
1961, were sold to an account headed by Lehman Bros. of 
New York at a price of 100.01, a basis of about 2.10%. 


1,500,000 Vermont (State of), 134% funding bonds purchased by the 
National City Bank of New York and associates at a price of 
101.02. Due serially from 1938 to 1947, inclusive. 


1,513,000 Danville, Va., 4% electric light revenue bonds, due serially 
from 1939 to 1964, incl., sold to A. C. Allyn & Co., Inc. of 
New York and associates at a price of 107.83, a basis of about 
3.39%. Offered for public investment at prices to yield from 
1.90% to 3.40%, according to maturity. 

1,200,000 Delaware River Joint Commission, N. J., 414% bonds sold 
byethe New Jersey Highway Extension Sinking Fund Com- 
mission to Yarnall & Co. of Philadelphia and associates at a 
pases of 114.385. Due serially from 1951 to 1955, incl. The 

ankers re-offered the bonds at price of 115.50 and interest. 


1,195,000 Paterson, N. J., various purposes bonds sold by the New 
Jersey Highwa xtension Sinking Fund Commission to the 
First¥National Bank of New York and associates at a price of 
107.628. The sale comprised two issues of 44s, maturing 
serially from 1942 to 1949, incl. Public re-offering was made 
by the’ bankers at prices to yield from 2.70% to 3.75%, 
according to maturity. 


1,170,000 Cass County, Iowa, 1%% primary road refunding bonds 

purchased by the Harris Trust & Savings Bank of Chicago and 

... associates at a price of 100.102, a basis of about 1.73%. Due 
serially from 1937 to 1945, inclusive. 
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1,183,000 Jersey City, N. J., various peepee bonds sold by the New 
Jersey Highway Extension Sinking Fund Commission to an 
account managed by Lehman Bros. of New York, which paid a 

rice of 108.11 for $775,000 5s and 111.25 for $408, 6s. 
he bonds, maturing serially from 1941 to 1949, incl., were 
re-offered by the bankers at prices to yield from 3.70% to 
4.05%, according to maturity. 

1,159,000 Clifton, N. J., 444% general school and water refunding bonds 
sold by the New Jersey Highway Extension Sinking Fund 
Commission at a price of 95.299 to a syndicate headed by B. J. 
Van Ingen & Co., Inc. of New York. The bonds mature 
serially from 1944 to 1949, incl. and were re-offered for general 
investment to yield from 4.30% to 4.50%, according to 


maturity. 
1,040,000 Pottawattamie County, Iowa, 1%% primary road refunding 
bonds, due annually from 1937 to 1944, incl., awarded to a 
oup headed by the Iowa-Des Moines National Bank & 
t Co. of Des Moines at 100.067, a basis of about 1.48%. 
1,026,000 Dallas County, Iowa, 1°4% primary road refundiag bonds 
sold to Halsey, Stuart & Co., Inc. of Chicago at 100.76, a 
basis of about 1.56%. Due serially from 1937 to 1944, incl. 


The trend toward lower interest rates on short-term State 
and municipal issues featured the financing of that nature 
in the month of March. The City of New York, for example, 
was able to borrow $6,000,000 on special corporate stock 
notes due Nov. 12 1936 at an interest rate of 0.45%. The 
premium of $420 paid by the purchasers, further reduced the 
rate on the loan to a net figure of 0.489%. The rate was the 
lowest the city ever paid for either long- or short-term funds 
and furnished additional evidence of the high credit rating 
which the city now enjoys. Sale of the $6,000,000 issue, 
together with other funds borrowed in accordance with its 
agreement with local banks, increased to $51,000,000 the 
amount obtained by the city on temporary loans during 
March. All of the interim issues marketed by States and 
local units during the month amounted in the aggregate to 
$74,934,468. 

The Canadian municipal bond market was very inactive 
during March, with the result that the issues sold amounted 
to only $9,658,501. The City of Montreal accounted for 
$9 242,000 of the month’s total, having sold that amount of 
refunding bonds to two Canadian banks at an average 
interest cost of 3.11%. Short-term financing consisted of the 
sale of $45,000,000 Treasury bills by the Dominion of Canada. 

None of the United States Possessions came to market 
with any new issues during March. 

A comparison is given in the table below of all the various 
securities placed in March in the last five years: 





March 1936 1935 1934 1933 1932 





; $ ¥ $ $ 3 
Perm't loans (U. S.)_|128,998,523) 150,313,900) 98,012,229) 13,928,639) 109,163,071 
*Temp. loans (U.8.)| 74,934,468) 110,195,000) 102,833,356) 135,074,800) 158,427,500 


Bonds U. 8. Poss’ns~ None None None None 405,000 
Can. loans (perm't). 

Placed in Canada.| 9,658,501 364,900} 10,680,272 4,600| 28,087,547 

Placed in U. S..-- None None None None None 
General fund bonds 

(New York City)- None None None None None 




















TOO. oncsancedes 213,591,492!260,873,800!211,525,857! 149,008 ,039'296,083,118 


* Includes temporary securities by New York City in March, $51,000,000 in 
1936; $50,550,000 in 1935; $39,110,400 in 1934; $135,074,800 in 1933; and $64,- 
450,000 in 1932. 


The number of places in the United States selling perma- 
ment bonds and the number of separate issues made during 
March 1936 were 370 and 475, respectively. This contrasts 
with 343 and 472 for February 1936 and with 310 and 365 
for Mareh 1935. 

For comparative purposes we add the following table show- 
ing the aggregates for March and the three months for a 
series of years. In these figures temporary loans, New York 
City’s “general fund’’ bonds and also issues by Canadian 
municipalities are excluded: ! 





Month of For the Month of For the 

March 3 Months March 3 Months 
ee $128,998,523 $316,525,564|1913.....__- $14,541,020 $72,613,546 
PE TE: a150,313,900 300,921,678; 1912... .__. 21,138,269 75,634,179 
SC se oui 98,012,229 218,265,914/ 1911... - 22,800,196 123,463,619 
aa 13,928,639 67,335,063) 1910..... ._- e69,093,390 104,017,321 
ESA 109,163,071 282,703,824) 1909... .- 32,680,227 79,940,446 
Dé oeweacie b279,508,181 449,603,589) 1908...... ~~ 18,912,083 90,769,225 
Dt nenseed 125,428,605 316,829,935) 1907... .- 10,620,197 58,320,063 
Dini tenn ns 105,775,676 251,388,122) 1906....-.-.-_- 20,332,012 57,030,249 
Pins cesses c129,832,864 364,000,414) 1905..... _-- 17,980,922 35,727 ,806 
Pe 88,605,561 372,613,765|1904..... .-- 14,723,524 46,518,646 
SESE 116,898,902 359,623,729] 1903....-..-- 9,084,046 40,176,768 
BOOS... ais odie 111,067,656 326,927,507/1902..... .-- 7,989,232 31,519,536 
I ate: een teasies 101,135,402 295,559,537] 1901.....-.- 10,432,241 23,894,354 
Pe 69,575,262 246,574,494) 1900_.._...-_- 8,980,735 34,492 ,466 
RT 116,816,422 292,061,290) 1899... 5,507 311 18,621,586 
Diitecvacens 51,570,797 204,456,916] 1898....-..-. 6,309,351 23,765,733 
peas 58,838,866 174,073,118] 1897....--._- 12,488,809 35,571,062 
en ok th aatiial 50,221,395 106,239,269] 1896... _-- 4,219,027 15,150,268 
aa 28,376,235 75,130,589) 1895... -..- 4,915,355 21,026,942 
il sippendnd 35,017,852 101,047,293] 1894... _.-__- 5,080,424 24,118,813 
ns ck oe acta 32,779,315 120,003,238) 1893...... - 6,994,246 17,504,423 
ROGER. <a ecdee 67,939,805 144,859,202/1892....___-_ 8,150,500 22,264,431 
SEES. seo dene 43,346,491 165,762,752 





Note—Including New York State bonds, 


a $45,025,000; b $100,000,000 
c $22,500,000; d $27,000,000; e $50,000,000. 
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Owing to the crowded condition of our columns we are 
obliged to omit this week the customary table showing the 
month’s bond sales in detail. It will be given later. 


OOO 
—_— 


RECONSTRUCTION FINANCE CORPORATION 


Report on Loans Made to Drainage and Irrigation Districts— 
The following is the text of a statement (P-1230) made 
public by the above Federal agency on March 26: 


Loans for refinancing two drainage districts in Missouri, two drainage 
districts in Arkansas, and one a district in Oregon, and for re- 
aanens ane rehabilitating one ditc company in Nebraska and one irr 
gation district in Montana, gating $968,500, have been authorized by 
the RFC. This makes a t to date of $118,336,817.65 authorized under 
the — of Section 36, Emergency Farm Mortgage Act of 1933, as 
amen : 

The districts and company are: 

DeWitt Drainage and Levee District, Carroll County, Mo_..._ .. $21,000 
Locust Creek Drainage District, Linn and Sullivan Counties, Mo. 127,500 
Jonesboro Storm Sewer and Drainage District No. 30, Craighead 











0 5,000 
Long Prairie Levee District, LaFayette County, Ark............ 196,500 
Talent Irrigation District, Jackson County, Ore............. ... 420,000 
Elm Creek Ditch Co., Buffalo County, Neb.: 

tre od os ven on nse dine taint ipaes ini aaiaiintenn ene tat $17,500 

Dt no necaneacetineshbd beehehateeebhnetseoe 26,000 43.500 
Aaey Irrigation District, Flathead County, Mont.: 

Refinan na ncathwen ea nhaiademibnénedadeceteee $21,000 

DE honadas Gage enentiadeneheosenedoeaeoeene 4,000 

25,000 


A loan for $46,000 has been authorized for refinancing a school district in 
Arkansas under the provisions of Public—No. 325—74th Congress (S. 3123). 
This makes a total to date of $534,800 authorized under this Act. 

The district is: 

Special School District of Arkansas City, Desha County, Ark... _. $46,000 

The refunding loans are based on deposit of 100% of the outstanding 
indebtedness. If less than 100% is deposited, the amounts authorized are 
automatically decreased. 

Loan authorized to the following district has been rescinded: 

Granada Drainage District, Prowers County, Colo........... ... $36,000 


——— 


News Items 


Connecticut—Changes in List of Legal Investments—The 
State Bank Commissioner on March 25 issued the following 
list (Bulletin No. 3) of the changes made at this time in the 
list of investments considered legal for savings banks and 


trust funds: 
Additions Lake Superior District Power Co. 
Duke Power Co. First and refunding 5s, 1956. 
First and refunding 34s, 1967. First and refunding 4s, 1955. 
First and refunding 4s, 1967. Windsor Locks Water Co. 
Northern Connecticut Power Co. First 5s, 1951. 
First and refunding 5s, 1946. ; 
Northern Connecticut Lt. & Pow. Co. Deduction 
First 5s, 1946. Newburgh, New York. 


Florida—Siate Supreme Court Requested to Define Bond— 
The following is the text of an Associated Press dispatch from 
Tallahassee to the Jacksanville “Times-Union” of March 25: 


The definition of a bond under Florida law was sought today in the 
Supreme Court. 

n two cases, the Court was asked to decide whether revenue certificates, 
peceins the proceeds of public utilities or buildings constructed with 
ederal loans, would render the taxpayer liable for the debt. 

One of the test suits involved a plan to install a $300,000 water supply 
system for the island communities of Pinellas County, the other a $1l,- 

00,000 dormitory-building program in three State-owned colleges. 

In both cases, the Court was asked to determine whether there is a dis- 
tinction between bonds and revenue certificates. Both building programs 
would be done with Federal funds, 45% as a loan and 55% as a direct grant. 

Answering the Pinellas County case, brought by John R. Herrick, a 
taxpayer, John C. Blocker of St. Petersburg contended the debt to Public 
Works Administration would be repaid with revenues of the water system, 
a vote of freeholders would not be necessary for the revenue certificates to 
issue. The water line would extend from Indian R to Pass-A-Grille. 

At issue in the other suit was a constitutional provision against bonding 
the State. Attorneys for the Board of Control and the Board of Education, 
—_ which the case was directed, declared the State’s credit was not 
peocaee in the building program, since the dormitories would be self- 

uidating through rentals. 

he plan calls for three dormitories at the University of Florida, a 
dormitory and dining room at the Florida State College for Women, and 
two dormitories at the Florida cultural and Mechanical College for 
negroes. The loans were authorized by the 1935 Legislature. 


Massachusetts—Changes in List of Legal Investments— 
The following bulletin (No. 5), showing the changes made 
up to date in the July 1, 1935 issue of the list of legal in- 
vestments for savings banks and trust funds, was issued 
by the Commissioner of Banks on March 31: 


ADDED TO LIST OF JULY 1, 1935 
Public Utilities 
As S Feb. 21, 1936: Rochester Gas & Electric Corp. gen. mtge. series F 


As of Feb. 27 , 1936: Connecticut Light & Power Co. lst & ref. mtge. 
series E 3%s, 1965. 
oe of March 3, 1936: Connecticut River Power Co. Ist mtge. series A 


3%s, 1961. 
Railroad Bonds 
As of March 6, 1936: Virginian Ry. Co. Ist lien & ref. series A 3 %s, 1966. 
As of March 27, 1936: Great Northern Ry. Co. gen. mtge. series G 
conv. 4s, 1946, and gen. mtge. series H conv. 4s, 1946. 
Bonds and Notes 
City of New Britain, Conn. 
City of Norwich, Conn. 


City of Baltimore, Md. 
City of Canton, Ohio. 
City of Macon, Ga. 
City of Superior, Wis. 
City of Warren, Ohio. 


REMOVED FROM LIST OF JULY 1, 1935 
Public Utilities 
As of Feb. 17, 1936: Long Island Lighting Co. lst ref. mtge. series B 


5s, 1955 : 
Public Funds 
Town of Colchester, Conn, 
Town of Henniker, N. H. 
City of Jacksonville, Fla. 
Town of Richmond, R. I. 
City of St. Louis, Mo. 
Town of Stafford, Conn. 


New Jersey—T'az 








Bonds 


Collections of Municipalities—Ira 


Haupt & Co., New York City, have just issued a booklet on 
the tax collections of municipalities in the above State, 
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which has been prepared as a supplement to their statistical 
handbook for New Jersey municipal bonds, which was 
agen, in September, 1935. The new booklet serves to 

— up-to-date the tax collection figures contained in the 
handbook. The basic figures given in the new booklet are 
said to have been obtained from reports made to the office 
of the State Auditor, by the financial officers of the various 
municipalities. Combined with the above mentioned hand- 
book, this new booklet should provide a ready reference 
guide for investors and dealers in New Jersey municipal 
securities. The tax collection figures in the supplementary 
booklet are given as of Jan. 1, 1936. 


New Jersey—Amendment to Municipal Finance Act Ap- 

oved—A dispatch from Trenton to the Newark ‘“‘Evening 

ews’ of March 24, reported as follows on an important 
amendment to the Municipal Finance Act of 1931, passed 
by the Legislature on the previous day: 


uick work by the Legislature last night marked introduction and passage 
under suspended rules of a bill by nator Hendri n of Gloucester 
amending the Municipal Finance Act of 1931 to permit the Supreme Court 
to vacate, modify, restrict or stay anything in the Act. 

Senate passage of the bill was unanimous. The vote in the House was 
33 to 22. Some of the House members were disposed to ye = the haste 
with which the measure was being put through, apparently fearful it had a 
significance or special application not osed. 

meg hens | arguments for the bill were that the present law permits 
bonds, issued under the Act, to contain a provision reinvesting the bond- 
holder, in event of default, with the rights and remedies he would have 
had on any bond surrendered in exchange for the new bond, if issued under 
any other law. The amendment, it was said, would extend the same 
privilege to new bonds issued in exchange for bonds previously issued under 
the Municipal Finance Commission Act. 


New Jersey—House Again Unable to Agree on Finance 
Plan for Relief—Trenton news dispatches of April 2 reported 
as follows on the present status of the unemployment relief 
revenue question in the State Legislature: 


The efforts of the House to reach an agreement on some method of 
financing relief failed again today, and as a result the Legislature will con- 
vene Monday night for the 12th week of its session with the problem still 
apparently a hopeless one. 

he House was scheduled to meet at 10.30 a. m. today, but it was not 
until 2 p. m. that enough members could be gathered to hold a meeting. 
Then it was found that no one could agree on aay The session was 
devoted, for the most part, to a plan proposed by He Young Jr., of 
Essex, calling for a luxury tax, a mileage tax on trucks and buses, in intra- 
state transportation, and an additional tax of one cent a gallon on gasoline. 

The only new idea advanced was that of a State lottery, suggested by 
Harry J. Donahue of Passaic. Mr. Donahue was the plan's only backer. 


New York City—State Legislature Moves Toward Aid of 
1939 World’s Fair—The creation of a joint legislative com- 
mittee to investigate immediately the advisability of State 
participation, financial and otherwise, in the 1939 World’s 
Fair at New York City was approved by the Senate on 
March 31 after a conference of legislative leaders, Mayor 
La Guardia, fair officials and Governor Lehman. It is said 
that the Assembly would have approved the proposal on the 
same date but the resolution had not been drafted at the 
time it adjourned for the day, so the action was deferred 


one day. 

We quote in part as follows from an account of the pro- 
ceedings forwarded from Albany to the New York ‘Herald 
Tribune’’ of April 1: 

Today’s action was the first definite move by the State to cooperate with 
the city in planning for the fair, although New York Assemblymen have 
been pleading for State aid ever since the session n. Under the terms 
of the agreement reached at the conference, the legislative committee will 
do its investigating during the next fortnight and report its recommenda- 
tions by April 20. This is necessary if funds are to be provided before next 

ear. 
’ Lehman Calls Conference 

Today's conference was called by Governor Lehman as the result of a 
request from Mayor LaGuardia for a special message on the necessity of 
State cooperation. Present with the Mayor and Governor were Grover A. 
Whalen and seerge McAnney, of the New York Worlds Fair 1939, Inc., 
the organization of New York citizens pushing the plan; Comptroller Frank 
J. Taylor, Franklin Barker, Counsel to the fair corporation; Senator John 
J. Dunnigan, majority leader, and Senator George R. Fearon, minority 
leader; Speaker Irving M. Ives and Assemblyman Irwin Steingut, the 
minority leader, and Senator Jeremiah F. Twomey, Brooklyn Democrat, 
and Assemblyman Abbot Low Moffat, New York Republican, chairman, 
respectively, of the finance and ways and means committees. 

he conference was held behind closed doors, but Mr. Lehman called in 
reporters later to announce that agreement had been reached on the pro- 
cedure to be followed. The legislative committee, he said, would ‘‘look 
into the tentative estimates ey be by the fair corporation, study the 
State’s relation to the project and determine the extent of State participa- 
tion that seems necessary.’" This committee, he continued, then would 
report to the Legislature, ‘‘making specific recommendations during the 


ending session.’’ 
" $4,125,100 Sought of State 


At the conference, it was learned, fair officials and city officials estimated 
that $4,125,100 would be required from the State if the fair were to be a 
success. This amount, Mr. McAneny emphasized, would be used strictly 
for improvements to the site and highways leading to it and would not bea 
os of the general funds for buildings and other construction work on the 

air proper. 

As the resolution finally appeared in the Senate tonight, the duties of the 
committee were more clearly outlined, as was the membership of the body. 
S nay | named to the committee are Senators Dunnigan, Fearon and 
Twomey, peaker Ives and Assemblymen Steingut and Moffat. Besides, 
the resolution provides, three Senators shali be appointed by the majority 
leader and three Assemblymen by the Speaker. 


Deadline on Sales Tax Payment is April 15—The Depart- 
ment of Finance announced on April 1 that return forms had 
been sent out to all vendors throughout the city in connection 
with the collection of the emergency sales tax. 


The tax for the present od extends from Jan. 1 to March 31 and the 
last date for payment, without incurring penalty, is April 15. The rate of 
tax for 1936 is the same as prevailed in 1935, or 2% on all taxable sales. 

On and after Ape 16 a penalty of 5% of the amount of the tax will be 
payable. Should the tax remain unpaid after the first month, there will be an 
additional penalty of 1% for each month's delay. 

ey Comptroller Solomon pointed out that the emergency business 
tax which, last year, was payable in two instalments, the first on March 15 
and the second on Sept. 15, is all payable in one instalment this year—on 
or before June 15. 


New York State—Parley Voted to End Jam on Budget— 
A conference committee, composed of three Senators and 
five members of the Assembly was appointed on March 31 
to break the deadlock between the two bodies over Governor 
Lehman’s budget and more particularly over the elimination 
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by the Republican majority in the Assembly of items aggre- 
gating $15,562,000. These included one of $11,160,000 for 
debt service which Governor Lehman, Comptroller Tre- 
maine and Attorney General Bennett have insisted must be 
restored under the requirements of the State Constitution. 
The conference was demanded by Speaker Ives when the 
principal budget bill, which was passed by the Senate on 
March 30 with Democratic amendments restoring most of the 
Republican cuts, had been transmitted to the Assembly. 
That body adopted a resolution calling for a parley. 

For the Senate, the temporary President, John J. Dunni- 
an; George R. Fearon and Chairman Twomey of the 
inance committee, will act. Speaker Ives, Oswald D. Heck, 

majority leader; Irwin Steingut, minority leader; Chairman 
Moffat of the ways and means committee, and Assemblyman 
Horace M. Stone, will represent the Lower House. 


Other Legislative Matters—The following is a summary of 


the outstanding developments in the Legislature on March 31: 

Opponents of the Federal control of youth amendment, at a hearing, said 
that it might regiment youth and probably would be found unconstitutional. 
Mayor F. H. LaGuardia denounced labor exploiters, and others also spoke 
in favor of the amendment. 

The Assembly refused to concur in the budget reductions made by the 
Senate and asked for a conference committee, naming its own members. 
The Senate also named its conferees. 

Governor Lehman, Grover A. Whalen and Mayor LaGuardia conferred 
with legislative leaders on the proposed World's Fair for New York City. 
It was agreed to appoint a legislative committee to invite State participa- 
tion; $4,125,000 would be needed from the State. 

The Assembly p a bill requiring the display of the American flag at 
public meetings; the bill Ate display of the flag in the classrooms, 
which was defeated on Monday night, was reconsidered and amended. 

Governor Lehman's social security program was sidetracked; the public 
enemy law was made permanent; the Wadsworth old age pension bill was 
amended and passed; a bill to continue the Temporary Emergency Relief 
Administration until July 1 passed both houses. 


Southern Issue Municipal Traders Form Association 
—Announcement is made of the formation of the Southern 
Municipal Association with headquarters in New York. This 
organization is intended primarily to promote social contact 
between traders specializing in Southern municipals and to 
7 + a forum for discussion of topics pertaining to this 
ield. 

An organization committee, consisting of J. C. Clark of Gertler & Co., 
E. A. Uhler of R. 8. Dickson & Co., W. M. Unbekant of Demorest & Co., 
Hueling Davis Jr. of Carter & Chadwick, Bert Sharples of Sharples, Becraft 


& Co., and John Maclaren of C. G. Novotny & Co., is now formulating 
a —) ro of future activities. The initial meeting was held on Friday, 
April 3. 


Virginia—Approval Pending on Municipal Debt Funding 
Bill—The following report is taken from a special dispatch 
out of Richmond to the ‘‘Wall Street Journal’ of March 31: 


One of the bills as ee unsigned by Governor George C. Peery, of VEpme. 
and one which has n given unusually careful consideration by his ad- 
visers, would authorize counties, cities and towns to issue bonds, without a 
vote of the people, to fund a floating debt. 

The bill, which provides for funding of debt incurred prior to Jan. l, 
1936, is limited in its operation to Jan. 1, 1938. Bonds issued under its 
provisions would pey.e maximum of 6% interest and would have to be 
retired in 30 years. he bill provides that a tax must be levied to pay the 
principal and interest, notwithstanding any conflicting tax limitation. 

The bill was introduced in the House by Delegate W. H. Perry, of Scott 
County, and is a factor in the current dispute between the Scott County 
Board of Supervisors and the County School Board, which was brought to 
a head by the supervisors’ refusal to pay out any more county funds for 
school purposes until the school board reorganized its financial affairs. 


Washington—Corporate Tax Law Nullified by Court— 
The State Supreme Court on March 27 declared the 1935 
corporate net income tax law unconstitutional, according to 
an Associated Press dispatch from Olympia. The act pro- 
vided for a 4% tax on corporate net incomes and payments 
were to have been made on or before March 15. 
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ALABAMA 


FLORENCE, Ala.—CORRECTION—S. B. Howard, City Clerk, reports 
that the notice given in these columns recently of an election to be held 
on April 14 in order to vote on the proposed issuance of $300,000 in re- 
funding bonds—V. 142, p. 2026—was erroneous. 


HUNTSVILLE, Ala.—BONDS AUTHORIZED—tThe City Council on 
March 12 adopted a resolution providing for the issuance of $224,000 
refunding bonds. 


MOBILE, Ala.—-NEW TAX LEVY FOR MUNICIPAL DEBT RE- 
FUNDING PROGRAM—According to advices received by McAllister, 
Smith & Pate, Greenville, 8. C., and New York, the City Commissioners 
have levied a new mofified sewer or water meter tax in addition to present 
water rates as part of a three-fold temporary taxation program to place the 
municipal debt refunding program into effect. The new water meter tax,3f- 
fective April 1, will yield papery 4 $130,000 annually in additional reve- 
venues. A gasoline tax of one cent a gallon within the city and one-half cent 
within police jurisdiction is expected to yield $75,000, and a lift in the busi- 
ness license schedule after a proposed State referendum on liquor legalization, 





to yield about $45,000, are other parts of the temporary tax program. 
The Commission has been requested to defer action on the license schedule 
until after the State liquor referendum is conducted probably on April 14, 
+ ascertain if additional city revnues may not be obtained from a city liquor 
cense. 

The City Commission is consid a more permanent revenue _— for 
raising $250,000 annually to service about $9,000,000 of 30-year r 
bonds. The permanent pian proposes State legislation to increase 
valorem taxes and a county-wide l-cent gasoline tax to replace the tempo- 
rary taxes. 


FEDERAL COURT DENIES RECEIVERSHIP PETITION—Peti- 
tion for receivership for this city under the Federal Bankruptch Act 
was denied by Federal Court in a decision which denied the right of W. 
Otis MacMahon, local real estate broker, to bring a taxpayer's suit under 
the Act. Petitioner said that he would bring a new suit in the equity division 
of the Federal Court. 

Meanwhile, the City Commission went ahead with plans for effecting a 
permanent revenue program designed to raise $250,000 annually to refund 
the city’s $9,700,000 bonded indebtedness over a period of 30 years. The 
commission adopted a resolution asking the county’s legislative delegation 
to introduce its proposed bills for a one-cent gasoline tax and a constitutional 
amendment providing a 3%-mill ad valorem levy for municipal debt re- 


funding purposes. 
ARIZONA 


SALT RIVER VALLEY WATER USERS’ ASSOCIATION, Ariz.— 
BONDS OF SUBSIDIARY DISTRICTS OFFERED FOR IN VESTMENT 
—Boettcher & Co. of Denver are offering for investment $665,000 bonds 
of the Roosevelt Argicultural Improvement District No. 1 and $1,578,000 
bonds of Agricultural Improvement District No. 2, both of which districts 
have been absorbed by and incorporated into the Salt River Valley Water 
Users’ Association. istrict No. 1 bonds are dated Aug. 1 1924 and will 
mature serially on a. 1 from 1936 to 1954, while District No. 2 bonds 
are dated May 31, 1924, and will come due serially on Jan. 1 from 1939 
to 1954. District No. 2 bonds bear interest at 6% and are in the denom. 
of $1.000. ; Pore and interest on this issue are payable at the ny 
Treasurer of Maricopa County, in Phoenix, or at the Farmers Loan 
Trust Co. in New York. 
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ARKANSAS 


ARKANSAS, State of—AVAILABLE FUNDS FOR ROAD BOND 
PURCHASES—Preliminary reports of pe tax, motor vehicle r 
tration and bridge toll revenue indicate $1,096,400 will be available April 7 
when tenders are received by State Refunding Board for purchase of - 
way bonds, notes and certificates. Indicated division is $506,500 for high- 
way and toll bridge bonds and $589,900 for road district bonds. In four 

urchases since effective date of Act 11 of 1934, the Board has purchased 

,037 ,463.51 par value of obligations at a total cost of $4,249,190.64. 


MORRILTON, Ark.—BOND ELECTION—It is said that a 
election will be held on April 28 in order to vote on the issuance of $55,000 
in hospital bonds. 

A similar issue approved by the voters last November was invalidated 
by the Arkansas Supreme Court for including a provision for maintenance 
Oo 


the hospital. 
CALIFORNIA 


CALIFORNIA, State of—WARRANT SALE—Ray L. Riley, State 
Comptroller, reports that a total of $2,377,137.14 State warrants was sold 
on March 31 for a premium of $6,669.39, on the complete batch, the war- 
rants being awarded as follows: $1,000,000 to the Capital National Bank 
of Sacramento; $190,000 to the Merchants National Bank of Sacramento; 
$240,000 to the Anglo California National Bank of San Francisco; $240,000 
to Weeden & Co. of San Francisco; $200,000 to Schwabacher & Oo. of San 
Francisco; $150,000 to Donnellan & Co. of San Francisco, and $357,137.14 
to Stone & Youngberg of San Francisco. (The sale of these warrants was 
augperteee Set? ama Merriam on March 25, as reported in these columns 
ss , Pp. . 


CHOWCHILLA, Calif.—BOND ELECTION—A proposed $15,000 
bond issue to finance construction of sewers will voted upon at an 
election to be held on April 14. 


KERN COUNTY SCHOOL DISTRICT (P. O. Bakersfield), Calif. 
—BOND SALE—The issue of $30,000 Rosedale Union High School District 
bonds offered on March 30—V. 142, p. 1860—was awarded to Donnellan 
& Co. of San Francisco for a premium of $306, equal to 101.02. 


LIVERMORE UNION HIGH SCHOOL DISTRICT, Alameda 
County, Calif.—BOND ELECTION—An election will be held on April 11 
for the purpose of voting on the question of issuing $18,000 school building 
improvement bonds. 


LOS ANGELES, Calif.—BUSINESS LICENSE TAX ORDINANCE 
APPROVED—We are informed by Robert Dominguez, City Clerk. that an 
ordinance was approved by the City Council] at a meeting held on March 10, 
to become effective 30 days after publication, or April 23, which is desig- 
nated as the ‘‘License Tax Ordinance,’’ and imposes a levy of from $5 on 
any business where the annual receipts are less than $10,000, ab 2 a 
maximum payment of $3,835 annually for a business taking in $30, ,000 
or more. 


PURCHASE OF ELECTRIC COMPANY PROPERTIES CONTEM- 
oe — following report is taken from a Los Angeles news dispatch 
oO arc : 

‘‘Ezra F. Scattergood, Chief Electrical Engineer and General Manager of 
the Bureau of Power and Light, today announced that ‘efforts of the ay 
wer bureau to secure the electric properties of the Los Angeles Gas 

lectric Corp. will be settled amicably in the near future.’ 

‘‘Mr. Scattergood said he expected the deal, which would eliminate the 
last of the large private electric utilities, to be agreed upon in 30 days. 

‘‘Referring to the city’s effort to negotiate a compromise of its con- 
demnation proceedings against the electric properties of the company, 
Addison B. Day, President of Los Angeles Gas & Electric, said, ‘Man 
conferences looking to an amicable settlement of the matter have been held, 
but no definite conclusions have been reached.’ 

‘‘Unofficial figures on the value of the electric properties vary from 
$25,000,000 to $50,000,000. The city power bureau probably would 











finance the deal by 30 or 40 year bonds.”’ 


LOS ANGELES COUNTY (P. O. Los Angeles), Calif.—BOND 
OFFERINGS REJECTED—We are informed by Samuel B. Fr . 
Manager Municipal Department of the Gatzert . of Los Angeles, that 
the Board of County Supervisors requested offerings of bond on Feb. 24 


A large number of offerings were submitted to the county but the only 
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bonds accepted were $2,000 Los Angeles County A. & I. No. 24 bonds 
at 31 flat. He states that all other offerings were rejected on the ground 
that the prices were too high. 

PLACENTIA, Calif.—BOND ELECTION—A propocal to issue $75,000 
water plant bonds will be submitted to the voters for approval at an 
election to be held on April 14., 

* REDWOOD CITY, Calif.—BOND VALIDITY QUESTIONED—We 
are now informed by B . E. Myers, City Treasurer, that the validity of the 

25,000 not to exceed 4% refunding bonds approved by the voters last 

ptember, is being proved by a test case in court. ¢ It is said that a decision 
is not expected before June. 

REDWOOD CITY, Calif.—BOND ELECTION CONTEMPLATED— 
The City Council is reported to have decided to hold an election some 
time in May, in order to vote on the issuance of $200,000 in harbor im- 
provement bonds. 

SAN BERNARDINO COUNTY (P. O. San Bernardino), Calif.— 
BOND OFFERING—H. L. Allison, County Clerk, will receive bids until 
11 a. m. Aa 6 for the purchase of $85, 4% bonds of Barstow Union 
High School District. Dated May 1, 1936. Due May 1,1951. Certified 
check for $1,000 required. Assessed valuation of district, $8,132,955. 
Bonded debt of District, none. Estimated population, 5,000. 


SAN DIEGO COUNTY (P. O. San Diego), Calif.—BOND OFFERING 
NOT SCHEDULED—It is stated by the County Clerk that no date of sale 
has been fixed as yet for the $2,600,000 not to exceed 6% bonds approved 
by the voters at an election held last October, for the purpose of retiring 
5% Mattoon Act and Road Improvement District bonds. 


SANTA ANA SCHOOL DISTRICT (P. O. Santa Ana), Calif.— 
BOND ELECTION NOT CONTEMPLATED—In connection with a report 
that an election might be called to vote on the issuance of $615, in 
refundi bonds, it is stated by J. M. Backs, County Clerk, that it has 
been decided not to call an election at this time on school bonds. 

P. Oo. 


SANTA CLARA COUNTY CONSERVATION DISTRICT 

San Jose), Calif.—BOND ELECTION POSTPONED—It is stated by the 
Secretary of the Board of Supervisors that the date of election on the issuance 
of $400,000 in conservation project bonds, previously reported as April 21 
—vV. 142, p. 2027—has been changed to May 12. 


VALLEJO, Calif.—BOND SALE—The $300,000 street bonds offered 
on March 27—V. 142, p. 2027—were awarded to the Bankamerica Co. of 
San Francisco as 2 4s for a premium of $789, equal to 100.263. Due from 


1937 to 1946. 


WILLIAMS, Calif.—BOND ELECTION—On April 21 the city wil 
vote on a proposal to issue $15,400 city hall, firehouse and jail vonds. 


COLORADO 


ALAMOSA COUNTY SCHOOL DISTRICTS (P. O. Alamosa), Colo. 
—WARRANT CALL—Funds are said to be available for tne payment of 
the following warrants, interest to cease on March 29: 

School Discrict No. 3, all registered. 

School District No. 5, all registered. 

School Discrict No. 8. all registered. 

School District No. 15, ail registered. 

Consolidated Sch. Dist. No. 1, all registered on or before Jan. 22, 1935. 
Consolidated Sca. Dist. No. 23, all registered on or before Dec. 31, 1934. 


APPLETON SCHOOL DISTRICT NO. 39 (P. O. Grand Junction), 
Colo.—BOND SALE DETAILS—lIt is reported by the District Secretary 
that the $6,000 school bonds reported sold in these columns last January— 
V. 142, p. 817—were purchased by A. C. Sudler & Co. of Denver, as 4s. 
Due $500 from 1940 to 1951, inclusive. 

BOULDER, Colo.—BOND CALL—The City Clerk is said to be calling for 
payment on April 9, on which date interest shall cease, a total of $164,000 
in various paving improvement district and Storm Sewer District No. 2 


bonds. 

CLEAR CREEK COUNTY SCHOOL DISTRICT NO. & (P. O. Idaho 
Springs), Colo.— BOND SALE—Subject so the apgoeres of che voters, 
the district has sold an issue of $60,000 344% schoo ilding bonds to the 

>» ae ullen Investment Co. of Denver, at a price of 99.50, a basis of 
about 3.55%. Due qoonty as follows: $2,000, 1939 and 1940; $3,000, 
1941 to 1948, and $4,000, 1949 to 1956. 

CROWLEY COUNTY SCHOOL DISTRICT NO. 1 (P. O. Ordway) 
Colo.—DESCRIPTION OF BONDS—The $77,500 refunding bonds re d 
soid to O. F. Benweil of Denver.—V. 142, p. 653—bear interest at 4%, are 
dated Dec. 1, 1935, and will mature yearly on Dec. 1 as follows: $2,000 
1937 to 1941; $1,000, 1942 to 1946; $1,500, 1947 to 1849; $2,000, 1950 an 
1951; $3,000, 1952; $4,000, 1953 ‘and 1954; $5,000, 1955; $6,000, 1956; 
$7,500, 1957 and 1958, and $8,500, 1959 and 1960. 

CROWLEY COUNTY SCHOOL DISTRICT NO. 7, Colo.—BOND 
SALE—O. F. Benwell of Denver has purchased an issue of $18,500 4% re- 
funding bonds, subject to approval at an election to be held on A 15. 
Dated May 1, 1936. Due Nov. 1 as follows: $500, 1940 to 1949; $1,500, 
1950 to 1954, and $2,000, 1955 to 1957. 


FREDERICK, Colo.—BONDS SOLD—The Town Clerk states that 

$6,000 4% semi-ann. water system bonds were purchased as follows: $5,000 

‘lic Works Administration, and $1,000 to local investors. ». Due 
$500,from 1938 to 1949 incl. 

GRAND COUNTY (P. O. Hot Sulphur Springs) Colo._-WARRANT 
CALL—It is reported that the following warrants are being called for 
payment at the office of the County Treasurer, interest to cease on April 13: 

Ordinary county revenue, allr tered on or before Feb. 28 1936. 

Poor fund, all outstanding registered warrants. 


LAS ANIMAS COUNTY (P. O. Trinidad) Colo.—-WARRANTS 
CALLED—The following warrants are said to have been called for payment, 


interest on which ceased March 24: 
Ordinary county revenue, all registered to and cleans Oct. 18, 1935. 


Road fund, all registered to and including May 29, 1935. 
County high school, special fund, registered to and including No. 12,848, 


Aug. 10, . 
County high school, general fund, registered to and including No. 702, 


Nov. 22, 1935. 

LAS ANIMAS COUNTY SCHOOL DISTRICT NO. 72, Colo.— 
BOND SALE—Subject to approval at an election to be held on April 16, 
Oswald F. Benweli of Denver has purchased $5,000 4% school building 
bonds. Dated May 11,1936. Due $500 yearly on Nov. 1 from 1937 to 1946. 


PUEBLO, Colo.—BONDS CALLED—Geo. J. Stumpf, City Treasurer, 
is said to be calling for payment various Special Improvement District bonds. 
is said to be calling for payment various Special Improvement District 


bonds. 

PUEBLO COUNTY SCHOOL DISTRICT NO. 4, Colo.—BOND 
SALE—Subject to an election to be held on April 20 an issue of $9,000 4% 
schoo! buiJding bonds was sold recently to O. F. Benwell of Denver. Dated 
May 1, 1936. Due $1,000 yearly on Nov. 1 from 1937 to 1945.4 


SAGUACHE COUNTY (P. O. Saeuache), Colo.—WARRANT CALL 
—Funds are said to be available for the payment of all warrants registered 
prior to Jan. 1, 1935, of the ordinary county revenue warrants. interest 
to cease on April 13. It is reported that various school district warrants 
are also being called, interest to cease April 3. 


WASHINGTON COUNTY SCHOOL DISTRICT NO. 3, Colo.— 
BOND SALE—An issue of $9,900 414 % refunding bonds has been sold to 
O. F. Benwell of Denver, subject to 2 poreves at an election to be held on 
May 4. Dated June 1, 1936. Due Dec. 1 as follows: $100, 1940; $500, 
1941; $600, 1942; $700, 1943, and $1,000, 1944 to 1955. 


™ WELD COUNTY SCHOOL DISTRICT NO. 34 (P. O. Ault), Colo.— 
BONDS CALLED—It is reported that a total of $98,000 6% school bonds 
were called for payment at the bond department, International Trust Co. 
of Denver, on April 1, on which date interest ceased. Dated April 1, 1921. 
Due on April 1, 1951; redeemable on April 1, 1936. 


WELD COUNTY SCHOOL DISTRICT NO. 76 (P. O. Frederick), 
Colo.—BOND SALE DETAILS—In connection with the sale of the 
39,500 3% school bonds to Bosworth, Chanute, Loughridge & Co. of 
enver at par, as reported in these columns in February—V. 142, p. 1152 
—it is stated that the bonds were approved by the voters on Feb. 28, 
ratifying the sale. Denom. $1,000, one for $500. Dated March 1, 1936. 
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Due on March 1 as follows: $4,000, 1940 to 1948, and 
Prin. and int. (M. & 8, pavatse at the County Treasurer's o 
approved by Pershing, Nye, Bosworth & Dick of Denver. 


WELD COUNTY SCHOOL DISTRICT NO: 96 (P. O. Keenesburg), 
Colo.—BOND CALL—J. Frazier, District Treasurer, is said to have 
called for payment as of a 15, on which date interest shal] cease, at the 
office of Amos C. Sudler & Co., Denver, at the First National Bank, Denver, 
or at the County Treasurer's office, the following 54% bonds, aggregating 


$27, : 

$20,000 school bonds, dated April 1, 1919. . 
7,000 school bonds, dated Feb. 15, 1920. 
The bonds are said to have been called subject to an election on March 28 


CONNECTICUT 


SEYMOUR, Conn.——-BOND SALE—The R. F. Griggs Co. of Water- 
bury recently purchased an issue of $45,000 2\4%% improvement bonds. 
The purchasers are paying a premium of $125.10, plus expenses, bringing 
the cost to about 100.75, a basis of about 2.15%. Dated April 15, 1936. 
Due $3,000 yearly on April 15 from 1937 to i951 incl. 
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FLORIDA 


BROWARD COUNTY (P. O. Fort Lauderdale), Fla.—TAXING 
DISTRICTS PLAN DEBT REVISION—Petitions for readjustment of $10,- 
,000 in debts for five Broward county taxing districts under the Wilcox 
Bankruptcy Act have been filed in U. 8S. District Court at Tampa. The 
titioners are: Special Road and Bridge District No. 3, and Special Tax 
hool Districts Nos. 2, 3, 4, and 5, with delinquent bond principal and 
interest totaling $8,414,500; and 1936 maturities which cannot be paid, 
totaling $1,584,358. Special Master Wilburn will consider the plans of 
readjustment, according to report. 


HILLSBROUGH COUNTY SPECIAL TAX SCHOOL DISTRICT 
NO P BOND SALE—The $22,000 issue of 4% 
semi-annual school bonds offered for sale on March 24—V. 142, p. 1861— 
was purchased at par by the Public Works Administration. Dated Dec. 1, 
1935. Due $1,000 from Dec. 1, 1937 to 1958, incl. No other bid was 
received for the bonds. 


RIVERVIEW SCHOOL DISTRICT (P. O. Tampa) Fla.—BOND 


blic Instruction 


SALE—It is stated by the Superintendent of the Board of 
that $3,500 school building bonds were purchased by the First National 
Bank of Tampa. 


SAFETY HARBOR, Fla.—PROPOSED DEBT READJUSTMENT— 
Petition for confirmation of a proposed plan of debt readjustment for the 
above city under the National Bankruptcy Act also has been filed in Federal 
Court at Tampa. The petition stated that the municipality is insolvent and 
unable to meet its obligations as they mature. The total bonded debt is 
$763,000 with past due interest $331,000. The plan, Mayor Zinzer said, 
approve by 62% of the bondholders, would reduce the indebtedness to 


SEBRING, Fla.—CITY SEEKS REDUCTION IN DEBT PRINCIPAL 
—The Sebring council on March 17 took steps to obtain a compromise of the 
$3 ,000,000 bond debt hanging over the city. They agreed to forward to the 
Sebring bondholders committee and other ups of creditors a proposed 
~ po recommended by the Sebring Freeholders Association's board 
of directors and endorsed by the members. 

Council also granted the association's request to delay final action on 
the 1934-35 bu a decision from the bondholders’ committee. 
The budget appropriations total over $2,000,000, which would require a 


levy of 1,500 

‘The Beseenss ent calls for a reduction in principal from $2,800,000 
to $1,400,000, which is based on the city’s reputed ability to pay, and 
provides for cancellation of all past due interest coupons. 

It further provides a reduction in interest from the present average of 
6% to 1% for the first 10 years, 2% for the next 10 years, 3% for the next 
10 years, 4% for the next 10 years, and 5% from then until paid. The bonds 
would mature in 50 years. 

Levy 20-Mill Taz 


Under } Se nares the city would levy a tax of 20% mills on the 
present valuation of about $1,300,000, with an anticipated yield 
of $28,000 annually for the first five or six years. Of that sum $14,000 would 
be set aside for interest yment and the balance placed in the sinking fund. 

Neither the munici light and water plant or its proceeds would be 
nvolved in the refun negotiatiins, the contract provides. 


GEORGIA 


DUBLIN, Ga.—PRICE PAID—The Robinson-Humphrey Co. of 
Atlanta, paid a premium of $2,960, equal to 116.444, in purchasing the 
$18,000 4% school bonds recently—V. 142, p. 2195. 


FULTON COUNTY (P. O. Atlanta), Ga.—TEMPORARY BORROW- 
ING—The County Commissioners are said to have borrowed $2,050,000 for 
operating expenses from the First National Bank, the Citizens & Southern 

ational Bank, the Fulton National Bank, and the Trust Company of 
Georgia, all of Atlanta, at a rate of 14%. 


HALL COUNTY (P. O. Gainesville), Ga.—BONDS VOTED—On 
March 17 the voters of the county gave their approval to a proposal to issue 
$75,000 courthouse bonds. 

TUNNEL HILL SCHOOL DISTRICT (P. O. Tunnel Hill) Ga.— 
BONDS SOLD—The Secretary of the Board of Education states that 
$25,000 school bonds were purchased recently by Mr. W.C. Martin, of 


: IDAHO 


BANNOCK COUNTY (P. O. Pocatello) Idaho—BOND SALE DE- 
TAILS—Ths Deputy County Auditor states that the $65,000 tax antici- 
pation bonds purchased by the Continental National Bank & Trust Co. of 
Salt Lake City, at 24%%, as noted here recently—V. 142, p. 2028—are 
dated July 1, 1936, and mature on July 1, 1937. 


BANNOCK COUNTY_ INDEPENDENT SCHOOL DISTRICT 
CLASS A, NO. 1 (P. O. Pocatello), Idaho—BONDS NOT TO BE OF- 
FERED AT PRESENT—With reference to the proposed bond issue of 
$370,000, voted Oct. 18, 1935, the Government has not as yet approved the 
project, which is subject to a 45% grant. If the project is approved by the 
Government, the district will then be in a position to offer the bonds for sale. 
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CAMBRIDGE, Ida.—BONDS SOLD—J. E. Glasby, Village Clerk, 

reports that $17,700 4% semi-ann. water system bonds apgsoved by the 

—s last November, have been purchased by the Public Works A - 
ration. 

FIRTH, Idaho—BOND OFFERING—It is stated by E. L. Smith, 
Village Clerk, that he will receive sealed bids until April 17, for the purchase 
of a $14,000 issue of water works bonds. (These are the bonds that were 
.e/’.  <eee for sale on March 27, as noted in these columns—V. 

» dD. : 


IDAHO, State of —BOND CALL—Mpyrtle P. Enking, State Treasurer, 
is said to have called for payment on April 1, the following bonds: $130,000 
institutional improvement; $25,000 capital; $4,000 highway, and $4,000 
general bonds: It is said that interest totaling $22,936 is also to be paid. 


NEW PLYMOUTH, Idaho—BOND OFFERING—L. I. Purcell, Village 
Clerk, will receive bids until 5 p. m. April 3 for the purchase of $14,500 water 
works bonds, which will bear interest at no more than 6%. Certified check 
for 5% of amount of bid, payable to the Village Treasurer, required. 


ILLINOIS 


BANNER SPECIAL LEVEE AND DRAINAGE DISTRICT - Oo. 
Peoria), Ill.—BONDHOLDERS OFFERED 28 CENTS ON DOLLAR— 
The holders of $252,000 defaulted bonds were offered 28 cents on the 
dollar by the above district in a petition for a financial readjustment filed 
in the U. 8. District Court, according to report. It is said that with 75% 
of the bondholders agreeing to the scale-down, the Reconstruction Finance 
Corporation has agreed to lend $76,000 to lift the burden of delinquent 
taxes from the farmer owners. 


CHICAGO PARK DISTRICT, Ill.—HOLDERS OF 70% OF BONDS 
APPROVE REFUNDING PLAN—In an announcement to dealers on 
April 1, Halsey, Stuart & Co., Inc., refunding agent for Chicago Park 
District, stated that about 70% of the bonds of the Park districts su eded 
by Chicago Park District have now assented to the latter's refunding offer 
or are in pocess of doing so. The refunding agent announced that a definite 
time limit for receiving deposits is imposed by the necessity of making the 
many complicated tax ustments essential to the completion of the 
refunding. = 15, next, is indicated as the approximate limit date, and 
holders are ng informed of the importance of action prior to that date. 
It is stated that if the requisite Revecesase of bonds is deposited by April 15, 
the new refunding bonds will available about June 1, thus ording 
bondholders an early opportunity of receiving cash for their past-due 
coupons and availing themselves of the other advantages of the offer. 
alsey, Stuart & Co., Inc. advise that they know of no dissents to the 
offer, their problem being principally to locate the remai 15% of bonds 
necessary to make the refundi effective. Chicago Park District has 
announced that it will not p with the abatement of the 1935 levies of 
the superseded park district—an essential step in the refunding program— 
until the necessary percentage of old bonds is within its control. 

‘This refunding offer ,’’ the bankers say in their letter, ‘‘cannot be classed 
with the ordinary plan of ye oe eee ey wherein erent groups of 
creditors are striving to better th ition, often at the expense of others. 
All refunding bonds will have equal security and no bondholder can hope 
for preferential treatment. If the offer is declared offective, the new 

nding bonds will be supported by a general savy ainst all assessed 
property within the corporate limits of Chicago, while if it is not declared 
effective, the holders of the old bonds must continue to look to each respec- 
tive district to cure its existing defaults, for Chicago Park District cannot 
legally assume the bonded indebtedness of the su ed park districts, 
except to the extent that such indebtedness is refunded into its own bonds.”’ 


COOK COUNTY (P. O. Coteape) Ill.— WARRANT SALE—Welsh & 
Green of Chicago and Harold E. ood & Co. of St. Paul, jointly, obtained 
the award on March 30 of $600,000 highway tax-anticipation warrants of 
1936, bidding an interest rate of 1%% at par plus a premium of $840. 
The terms are the lowest at which the county has ever sold such instru- 
ments. The bankers placed the warrants at a price to yield 1.50%. The 
Illinois Co. of Chicago, the second highest bidder, made two offers, one of 
par and a wiry of $342 for 1%% notes and the other of par and a 
premium of $1,656 for 2s. Stifel, Nicolaus & Co. of St. Louis, the only 
other bidder, offered a premium of $5 for 1.85s. 


COOK COUNTY FOREST PRESERVE DISTRICT (P. O. Chicago) 
lll.— WARRANT SALE—The $100,000 tax anticipation warrants offered 
on March 30—V. 142, p. 2195—were awarded to Stifel. Nicolaus & Co., 
Inc., of St. Louis, on a 1.85% interest basis, plus a premium of $5. Welsh 
& Green, of Chicago, were next high bidders, offering to take the notes on a 
1%% interest basis, plus a $40 premium. 

DEERFIELD, Ill.—BOND ELEDTION—A proposal to issue $39,000 
debt fun bonds will be submitted to the ovters at an election to be 
held on April 21. 

JACKSONVILLE SCHOOL DISTRICT, Ill.—BOND SALE—The 

arris Trust & Savings Bank of Chicago and the Elliott State Bank of 
Jacksonville have purchased $65,000 344% school bonds at a 
105.23. $60,000 of the authorized issue of $125, 


sold in the sear future. 
INDIANA 


BEAVER TOWNSHIP (P. O. Morocco), Ind.—BOND OFFERING— 
Henry Brandt, Tore? rustee, will receive bids until 2 p. m. April 18 
for the purchase of $22,291.50 444% school building bonds. D . $500 
and $200, one for $391.50. Interest payable TT Due each six 
months as follows: $500, June 15, 1937; $1,391.50, Dec. 15, 1937; and $500 
on June 15 and $1,200 on Dec. 15 in each of the years from 1938 to 1949, 
incl. Certified check for 244% of amount of bid, required. 

CARR TOWNSHIP (P. O. Medora), Ind.—BOND OF FERING—Richard 
W. Phillips, Township Trustee, will receive bids until 2 p. m. April 17 for 
the purchase at not less than par of $11,400 coupon school buil bonds, 
which will bear interest at no more than 5%, in a multiple of 4%. Denom. 
$570. Dated Feb. 1, 1936. Interest payable Feb. 1 and Aug. 1. Due $1,140 

early on Dec. 1 from 1937 to 1946, incl. Approving opinion of Matson, 
we McCord & Clifford, of Indianapolis, will be furnished to the pur- 
chaser. 

BOND OFFERING—Richard W. Phillips, Township Trustee, will receive 
bids until 2 p. m. ages 17 for the purchase at not less than par of $27,500 
school buil bonds, to bear inter 


rice of 
will be 


est in a multiple of 4%, but not to 
exceed 5%. Denom. $500. Dated Dec. 1 1935. Interest payable Jan. 1 and 
July 1. ue $500 on Jan. 1 and $1,500 on July 1 in 1937: $1,000 each six 
months from can. POR a Ml a. 1 ped | a ons S500 July 1, 1950. 
roving opinion o atson, Ross, or ord, of lis, 
will be furnished by the district. es ar eas 
CICERO, Ind.—BONDS VOTED—At an election held recently the 
voters approved an issue of $20,000 4% 40-year bonds to finance acquisition 
of a municipal water works plant. The measure was approved by a vote of 


CURRY SCHOOL TOWNSHIP (P. O. Shelburn), Ind.—BOND 
SALE—The $12,500 refun bonds offered on March 21—V. 142, p. 
1506—were sold to Marcus R. Warrender of Indianapolis. Dated April 4 
1906... Hue, $600 July 1, 1937, and $1,000 Jan. 1, and July 1 from 1938 

The issue of $20,000 bonds offered at the same time has not been sold 
Dated April 1, 1936. Due $500 July 1, 1937; $1, 
July 1 from 1938 to 1950, incl. ¥ ey eae. 2, OO See 

MARION COUNTY (P. O. Indianapolis), Ind.—OTHER —_— 
$840,000 advancement fund bonds voramned’ba the Harris (hy we 
Bank of Chicago and the Mercantile-Commerce Bank & Trust Co. of St. 
Louis, as 2s, at par plus a prémium of $4,511, equal to 100.537, a basis of 


about 1.983%—V. 142, p. 2196—were also bid for as follows: 
Bidder— Int. 1 
Blyth & Co., Inc.; A. G. Becker & Co., and First of 7. Pin 
I ee a, ee 
Brown Harriman & Co., Inc.; F. 8. Moseley & Go., 2% $4,502.00 
and Boatmen’s National Bank.-..........-...- 2%% 9,744.00 
Otis & Co., Chicago; E. H. Rollins & Sons, Chicago, ae 3: 
and Halsey, Stuart & Co., Inc.........-....... 2 2,260.00 
Northern Trust Co., Chicago; First National Bank of — 
Chicago; Union Trust Co. of Indianapolis; Fletcher 
Trust Co., Indianapolis, and Indianapolis Bond & 
SD CED oc asnondedes cdunaasbbabbbbneckbomen 2% 1,627.00 
d Freres & Co., Inc.; Lawrence Stern & Co., 
Inc.; Watling, Lerchen & Hayes, and Bartlett, 
Be OP Gian ond bbddotecsenebantecsousesene 2%% 7,627.20 
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TERRE HAUTE, Ind.—BOND OFFERING—Katharine Beecher, Cit 
Comptroller, will receive bids until noon April 10 for the purchase of $17 500 
city hall site bonds, to bear interest at no more than 4%. Denom. $500. 
Dated April 15, 1936. Interest payable June 30, and Dec. 30. 


TIPPECANOE COUNTY (P. O. Lafayette), Ind.—BOND OFFERING 
—~The County Auditor will receive bids until 2 p. m., May 4 for the pur- 
chase of two issues of bonds, as follows: $136, courthouse construction 
bonds, and $60,320 funding bonds. 


HILLSBOROUGH SCHOOL DISTRICT (P. O. Hillsborough), 
lowa—BOND SALE DETAILS~—We are advised by the District Secretary 
that the $22,000 school bonds purchased by the Carleton D. Beh Co. of 
Des Moines, as reported here recently—V. 142, P- 2196—were sold as 
2%s, for a premium of $201, equal to 100.91, a basis of about 2.63%. 
Due on Dec. 1 as follows: pt .009. 1938 to 1942; $1,500, 1943 to 1953, and 
$500 in 1954; optional on Dec. 1, 1945. 


IOWA, State of —PUBLIC OFFERING OF COUNTY PRIMARY ROAD 
REFUNDING BONDS—Halsey, Stuart & Co., Inc., offered on March 30, a 
total of $10,118,000 p road refunding bonds, obligations of 20 
separate lowa counties. The bonds bear coupon rates of 1%, 1%, 
2%, mature variously 1937 to 1945 and are offered at prices to yield 0.35 
to 2.09%. ‘The bonds offered represent in total amount almost half of those 
sold under authority of the Refinancing Act during the past three weeks. 
They constitute, in opinion of counsel, valid and binding general obligations 
of the issuing counties and as such all taxable property in the respective 
counties is subject to the levy of taxes to meet the annual principal and 
interest requirements, without constitutional or statutory tation on 


rate or amount. 
The State primary road fund is onan budgeted so that allotments 
from it are made each year by the State to the several counties and used by 
them to poy annual principal and interest requirements of the bonds. 
Since 1927 it is stated that no Iowa county has been req to impose an 
ad valorem tax to pay either principal or interest on its primary road 
a > pekaee oad fund ted b li 

e primary r und, suppor asoline taxes and motor vehicle 
fees, averaged in the six-year od 1930-1935 $16,153,037, according to 
reports from the Iowa State Highway Commission and in 1935 amounted 
to $15,218,000. The Co on has estimated that when the refinancing 
plan is fully carried out the annual requirements for principal and interest 
on all primary road indebtedness now outstanding of all the counties in the 
State will be ween $8,000,000 and $8,250,000. 


The bankers are advertising the above bonds on page XIV. 


IOWA (State of)—WARRANTS CALLED—State Treasurer Leo J. 

egman announces that $120,000 more of the $3,500,000 issue of State 
sinking fund warrants sold to the Carleton D. Beh Co. of Des Moines will 
be retired April 1. 

This leaves $560,000 of the 5% interest bearing issue to be retired, 
Mr. Wegman said. 


IOWA CITY, lowa—VALIDITY OF LIGHT PLANT REVENUE 
BONDS TO BE TESTED—The following is the text of a letter sent to us 
on March 27 by Wm. L. Condon, City Clerk: 

‘The case to which you refer has been set for hearing in the District Court 
of Johnson County, lowa on April 27. The action in this case is to test the 
validity of the election held on April 17, 1934, in which the voters authorized 
the issuance of $917,000 of light plant revenue bonds for the pur of 
building or acquiring a municipal light and power plant and tribution 
system. A similar case has instituted by the Iowa City t & 
Power Co. in the Federal District Court at Davenport, Iowa, and this case 
has been set for hearing on April 7. The company has also sought to restrain 
the Public Works Administration from extending the city any aid for this 
project and I understand that this case is to be tried the District of 
Columbia Court on April 6.’’ 


JEFFERSON COUNTY (P. O. Fairfield), lowa—BOND SALE—The 
$12,000 issue of primary road refunding bonds offered for sale on March 
peving 2 pits oF100%8" 2" ba of abSut 8%. “Doted Mgt ads 

03, @ oO ; ; , 
Due $6, in 1937 and 1938. Pe 7 Hs + 

MASON CITY SCHOOL DISTRICT (P. O. Mason City), lowa— 
BOND OFFERING CONTEMPLATED—lIt is reported that the School 
Board will offer for sale before May 1, a $40,000 issue of refunding bonds, 
to complete the retirement of a $250,000 issue voted about 20 years ago. 


MONTOUR INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—Frank Sturtz, Secretary of the Board of School Directors, 
will receive bids until 2 p. m. April 6 (date changed from March 31—V. 
142, p. 2196) for the p ase of the following school building bonds, which 
are to bear interest at no more than 4%: 
4,000 bonds. Due $1,000 on Dec. 1 from 1945 to 1948. 
4,900 bonds. Due on Dec. 1 as follows: $400, 1937; $500, 1938; $1,000 
1939, 1940, 1941 and yearly from 1943 to 1948, and $2,000, 1949 


to “ 
Printed bonds and legal opinion of Chapman & Cutler 
be furnished by the district. < ” 7 alieacate a ares 
SCHOOL DISTRICT 


NASHUA INDEPENDENT lowa—BOND 
OFFERING—L. W. Lehmkuhl, Secretary of the Board of ool D . 
will receive bids until 7:30 p. m. April 9 for the purchase of $40,000 bonds. 
a ee on May 1 from 1938 to 1954, and $3, on May lin 


ONSLOW INDEPENDENT SCHOOL DISTRICT, lowa—BOND 
OFFERING—L. B. Mc , Secretary of the Board of D , will 
receive bids until 10 a.m.,A 6 for the purchase of $22,000 school building 
bonds. Due serially from 1937 to 1951. Printed bonds and approving 
opinion of Chapman & Cutler, of Chicago, will be furnished by the district. 


TITONKA, Iowa—BOND SALE—The $16,500 3% waterworks 
ores Ce AR a yp Fs rat Boh tare ot aivarded to J eckley & Conte 
oO ’ r. ue ar , ° , 

March 24 from 1940 to 1955. aa Shee eee OP 


VAN BUREN COUNTY (P. O. Keosauqua), lowa—BOND SALE— 
The $90,000 primary road refunding bonds offered on April 3—V. 142, 
. 2197——-were awarded to the Centerville National Bank and the Iowa 
t & pe vines Samy of Centerville, as 1s, for a premium of $226, equal 

to 10.201. a at sg 1 ao bade mens oP Sane an ag Inc., of Des 
oines, were seco eg ng a premium o 5 for 1s. Dated 
May 1, 1936. Due $15,000 yearly from 1937 to 1942. ‘. 


KANSAS 


ARKANSAS CITY, Kan.—BOND OFFERING—Sealed bids will be 
received until 10 a. m. on April 13, by James F. Clough, City Clerk, for 
the purchase of a $20,000 issue of 2% coupon refunding bonds. Denom. 
$1,000. Dated April 1, 1936. Due $1,000 on April 1, 1937, and $1,000 
each six months thereafter, final maturity being Oct. 1, 1946. Bond 
will not be sold for less than par and accrued int. Bidders may bid on the 
first 10 maturities, the last 10 maturities and on the bonds as a whole 
Bids will be subject to the purchase of the bonds by the State School Fund 
be mnly tee Gavery on oo olen dee tt ts oe 

y on or abou Dp . Int. payable A. Oo. 
certified check for 2% of the bid is required. nor a 


re: CRA WES Se aed RS ¢. F het ek ne ae SALE—The 
ounty eners have so i 
Ranson-Davidson Co. of Wichita. PabEe semmamee wands te the 


DODGE CITY, Kan.—BOND SALE DETAILS—In connection with 
che report given in these columns in February, to the effect that $50,000 
3% semi-ann. refunding bonds were being offered by the Small-Milburn 
Co. = Bale ae A rind ee py is - stated by the Ony Clerk that the 

e e State 00 , at par. 
Aug. 1, 1939 to 1948. — ae Caeny Sie 


GALVA, Kan.—BOND SALE DETAILS—It is stated by A. D. M 
eg A + eae that 3 Sie 400 wate worms Bonds reported sold recentiy-—V" 
D.. were purc y the nsas State Ba f Wi 
par, and mature serially from 1 to 16 years. ? cae. 08 57H, wt 


HUTCHINSON, Kan.—BOND SALE—Willard Welsh, City Clerk, 


states that $52,500 canal and bridge bonds authorized recently--V. 142 
. 1863—-were purchased by Stern Bros. & Co. of Kansas ‘ 4 
Dated May 11936. Duein from 1 to 10 years. EAP 08 Sn. a0 Bee. 
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JEFFERSON COUNTY (P. O. Oskaloosa), Kan.—BOND SALE— 

he $8,000 issue of 24 % coupon semi-ann. public work relief bonds offered 
for sale’ on March 20_V. 142, p. 1863—was awarded to {the Brown-Crummer 
I tment Co. of Wichita, ng a premium of $3.85, equa .048, 
a basis of about 2.24%. Dated aroh 1 1936. . Due from March 1 1937 
l , incl. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND OFFERING 
—Sealed bids will be received until 2 p. m. on April 3, by William M. 
Griffree, County Clerk, for the purchase of two issues of 244% semi-ann. 
bonds aggregating $44,900, divided as follows: 
$14,900 Works Progress Administration bonds. Due on April 1 as follows: 

$1,400, 1937 and $1,500, 1938 to 1946, incl. 
30,000 — assistance bonds. Due $3,000 from April 1 1937 to 1946, 
nel. 


MARSHALL COUNTY (P. O. Marysville), Kan.—BOND SALE 
DETAILS—In connection with the sale of the $14,900 Works Progress 
Administration bonds to the Small-Milburn Co. of Wichita, at a price of 
100.89, as reported in these columns recently—V. 142, p. 2029—it is stated 
by the County Clerk that the bonds were sold as 24s, and mature on 
Ms 1, as follows: $1,400 in 1937, and $1,500, 1938 to 1946, giving a 
basis of about 2.08%. 


NORTON SCHOOL DISTRICT, Kan.—BOND ELECTION—A = 
cial election is to be held on April 7 for the purpose of voting on the question 
of issuing $50,000 school building bonds. 


PARSONS, Kan.—BOND SALE—An issue of $22,000 fire-police build- 
ing construction bonds has been sold to the Brown-Crummer Investment 
Co. of Wichita, at a price of 101.017. 


SABETHA, Kan.—BOND SALE—Lulu Christenson, City Clerk, states 
that the American National Bank of St. Joseph has purchased $25,000 
3%% semi-ann. water works improvement bonds for a premium of $50, 
equal to 100.20, a basis of about 3.47%. Due on Sept. 1, 1945. 


VERMILION, Kan.—BOND ELECTION—An election will be held on 
A ds, at which a proposal to issue $21,000 waterworks bonds will be sub- 
tt to a vote. 


WYANDOTTE COUNTY (P. O. Kansas City), Kan.—BONDS 
RULED LEGAL—On March 21 the State Supreme Court handed down a 
ruling that an issue of $250,000 emergency poor relief bonds which the 
country plans to float would not be in violation of the State tax limitation 
laws. Statewide importance is attached to the ruling, use if the 
ruling had been against the bond issue over 30 counties in the State would 
have been prevented from issuing bonds for poor relief. . 


KENTUCKY 


KENTUCKY, State of—FARM DEBT REVISION COMMISSION 
NAMED—An Associated Press dispatch from Frankfort on March 26 had 
the following to say: 

‘‘A new Commission to work with the Federal Debt Adjustment Ad- 
ministration was named today by Governor Chandler in connection with a 
State meeting of the Federal Resettlement Administration here today. 

“The Governor, ex-officio Chairman of the Com ion, named Ben 
Niles, Henderson; George Dunlap, Versailles; Ed. Weathers, Hopkinsville; 
John W. Jones, North Middleton, and H. Bruce Price to the State Federal 
Debt Administration Commission. 


KENTUCKY, State of—REPORT ON FINANCIAL STATUS— 
Kentucky enjoys the distinction of a full century without a default on its 
obligations, it is brough out in a study of the period 1830-1930. The State 
is the only one in the;South that did not default during that time, and its 
over-all per capita debt is lower than any other Southern State with the 
exception of Georgia, according to Thomas Graham, Vice-President of the 
Bankers Bond Co. of Louisville. 

This, coupled with the ‘‘constructive program”’ of the present administra- 
tion toward balancing the budget and orderly retirement of existing debt, 
in the opinion of Mr. Graham, entitles the State to the ‘‘highest credit 
rating of any Southern State.”’ 

Present State debt consists of 5% warrants which amounted to $23,- 
194,715 at the end of February, including $2,136,592 of highway warrants. 
Funds are reported on hand sufficient to retire the balance of $1,156,392 
of road Warrants now outstanding, and a movement a y has been started 
toward this end so that the commonwealth may start its new biennial 
period April 1 with a clean slate for that department. 


Ways and Means 


Ways and means are being considered by the General Assembly to raise 
new revenues of $12,000, to $15,000,000 annually for the biennium to 
meet the tentative annual budget requirement of $23,315,000, which is 
slightly lower than for the last fiscal year. Abolition of the real estate tax, 
rep eal of the sales tax, reduction of the passenger automobile tax, and 
invalidation by the Supreme Court of the chain store tax has curtailed 
p ective income about $11,100,000 from the $21,650,000 of the last 

sca pastes It is expected that $500,000 of this will be mdae up by the 
manufacturers’ tax on liquor. Power to cut appropriations is vested in 
Governor Chandler, and he is definitely committed to the policy of the 
State living within its income. 

Eight counties in the State were in default on voted road and bridge 
bonds and 17 counties on funding bonds as of Feb. 1, according to 
Mr.Graham. Twenty per cent of the counties need assistance in liquidating 
their indebtedness, he says, **‘ and the Governor has assured that full con- 
sideration will be given this problem. We feel that in the near future some 

lan will be evolved to help retire this debt, which was created largely to 
uild the State primary road system. 

‘*Kentucky cities and towns are in fine shape and no defaults are rcorded 
for cities of the first five classes with the exception of Pineville, and there 
are only three defaultsin sixth class cities. School districts have an excellent 
record on the whole and defaults are minor, with the exception of county 
board of education issue. 

“One type of bond perculiar to Kentucky has a remarkable record— 
school holding company try liens and statutory mortgage liens. 
In these obligations, out of 125 different issues that have been outstanding, 
there has been only one default and that has been cleaned up. 

‘Revenue obligations, such as water and sewer, show only two defaults, 
and these originally were of a promotional nature.”’ 


REPORT ON SALE OF NORMAL SCHOOL BONDS—tThe following 
report is taken from the Louisville ‘‘Courier-Journal’’ of March 24: 

“The Board of Regents of Western Kentu State Teachers College, 
Bowling Green, meeting Monday night at The Seelbach, accepted a 
bid of Almstedt Brothers, J. J. B. Hilliard & Son and the Bankers Bond Co. 
for a $309,000 4%, 30-year bond issue. 

“After the board, in executive session, decided to accept bids on the 
basis of 4% interest and the option to call the issue on any annual interest 
date, the issue Was auctioned. Several Cincinnati concerns bid ee . 

e 


“The Louisville group’s bid Was par and a premium of $5,000. 
Superintendent of Public Instruction Harry . Peters, who presided, 


a ted it. 

othe board rescinded a previous action which offered the bonds to the 
Public Works Administration. This was done, Mr. Peters explained, 
because the Federal agency would not pay a premium and preferred that 
the bonds be sold through a private agency. 

‘‘Proceeds of the issue will be used to match a Federal grant of $252,000 
for a classroom and laboratory at the Bowling Green school. The total cost 
of the building, which is now under construction, will amount to $561,000, 
it was said by Dr. H. H. Cherry, President of the school.’’ 


LOUISVILLE, Ky.—DETAILS ON SINKING FUND BOND SALE— 
In connection with the report given here recently, that the city sinking 
fund, on March 26, sold an aggregate of $3,64 ,000 in bonds—V. 142, 

. 2197—-we quote herewith from a Louisville dispatch to the ‘‘Wall Street 

ournal’’ of March 28: 

‘The Louisville sinking fund has sold privately $3,647,000 city bonds to 
a New York investment house, which in turn is believed to have been 
bidding for one of the large metropolitan insurance companies. The suc- 
contue howto a premium of $878,448 or a price of 124.087 and a yield 

asis O ° O- 

‘*Proceeds will be invested in short-term paper to be applied to retire- 
ment of issues maturing earlier than those sold. The bon coupon rates 
and maturities sold were: $500,000 school 4s, 1970; $484,000 r 
44s, 1970; $1,035,000 sewer 4s, 1969; $28,000 sewer 4s, 1969; $250. 
sewer 33s, 1969; $14,000 park board 4s, 1968; $79,000 school 44s, 1966; 


$465,000 sewer 4s, 1965; $750,000 memorial auditorium 4s, 1964, and 
$42,000 sewer 4%s, 1960.”’ 


Financial 
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MUHLENBERG COUNTY (P. O. Greenville), Ky.—BONDS SOLD 
—1It is reported by the Clerk of the County Court that $36,373.68 44% 
semi-ann. funding bonds have been sold. 


WHITLEY COUNTY e. O. Williamsburg), Ky.—BONDS AD- 
JUDGED VALID—The vality of a $190,000 bond issue was upheld on 
March 24 by the Court of Appeals in a test suit filed by the county against 
a local taxpayer, accor to an Associated Press dispatch from Frankfort 
on that date. The bonds were issued for road and bridge purposes. 


LOUISIANA 


AVOYELLES PARISH SCHOOL DISTRICTS (P. O. Marksville), La. 
—BOND OFFERING DETAILS—Further details are available concerni 
the offering of $65,000 school district bonds on April 7—V. 142, p. 2197. 
Cliffe E. Laborde, Secretary of the Parish School Board, will receive bids 
until 10 a. m. for the purchase of the bonds, which are divided as follows: 
$15,000 District No. 14 bonds. Due serially from 1937 to 1956, incl. 

20,000 District No. 1 bonds. Due serially from 1937 to 1950, incl. 
30,000 District No. 9 bonds. Due serially from 1937 to 1956, incl. 

Denom. $500. Dated April 1 1936. Bidders are to name rate of int. 
but not in excess of 6% . Certified checks for $750, $1,000 and $1,000 
are required with the $15,000, $20,000 and $30,000 issues, respectievly. 
Approving opinion of Chapman & Cutler of Chicago will be furnished to the 
purchaser of the $20,000 issue, while the opinion of Benjamin H. Charles 
of St. Louis will be supplied to the purchasers of the other two issues. 


BOGALUSA, La.—BOND SALE DETAILS—It is stated by the City 
Clerk that the $15,000 5% paving bonds purchased on March 24 by the 
First State Bank & Trust Co. of Bogalusa, as reported in these columns— 
V. 142. p. 2197—were sold at par. Coupon bonds dated April 1, 1936. 
The total issue of bonds is said to be $36,500. Denom. $500. Due from 
1937 to 1943. Int. payable A. & S. 1. 


BOSSIER PARISH (P. O. Benton), La.—BOND OFFERING—It is 
reported that sealed bids will be received until May 12, by D. W. Brownlee, 
Secretary of the Police Jury, for the purchase of an $18,000 issue of jail 
construction bonds. 


DONALDSONVILLE, La.—BOND SALE—The $65,000 street improve- 
ment and $10,000 incinerator bonds offered on March 31—V. 142, p. 16 
were awarded to Edward W. Brown & Co., Inc. of New Orleans, as 4 \s, 
for a premium of $1,576, equal to 102.101, a basis of about 4.33%. e 
next best bid came from Leonard J. Daniels & Co. of Shreveport. They 
offered a premium of $107 for the bonds, provided that maturities from 1938 
to 1958 carried a 434 % coupon, and maturities from 1959 to 1969 a 4%% 
rate. Dated April 1, 1936. Dueon April 1 from 1938 to 1969. 


IBERVILLE PARISH SCHOOL DISTRICT NO. 2 (P. O. Plague- 
mine), La.—BOND ELECTION—An election is said to be scheduled for 
May 5, to vote on the issuance of $60,000 in school construction bonds. 


LOUISIANA, State of—PAYMENT NOTICE ON HIGHWAY 
BOND PRINCIPAL—Notice is a or to all holders of certificates of 
ew heap eee > in proceeds of State of Louisiana Highway bonds, series ‘‘F,"’ 

ing certificates issued under ment dated April 23, 1932, between 
Pyramid Securities Co., Inc., and Hibernia Bank & Trust Co. and various 
intervenors named therein, that James P. Ewin, duly substituted in the 
manner provided in said agreement for Hibernia Bank & Trust Co., the 
former trustee, will make a final distribution to holders of such certificates 
of the funds available for the payment thereof; being 7.7987% of the face 
value thereof, upon the presentation and surrender of said certificates on 
or after March 12, during the usual business hours, at my office, No. 901 
Queen and Crescent Building, 344 Camp St., New Orleans, La. 


RAYNE SEWAGE DISTRICT NO. 1 (P. O. Rayne), La.—BOND 
SALE—tThe $50,000 ssue of sewerage bonds offered for sale on March 10 
—V. 142, p. 1154—was awarded to Scharff & Jones, of New Orleans, as 
4s, paying a premium of $158, equal to 100.316, according to the District 
Clerk. ated March 1 1936. Due serially from March 1 1938 to 1966. 


MAINE 


RUMFORD AND MEXICO WATER DISTRICT (P. O. Rumford), 
Me.—BOND CALL—John P. MacGregor, Treasurer, announces that 
the followi bonds, dated May 2, 1932, have been called for redemption 
on May 1, 1936, at the First National Bank of Boston, Boston, 
in accordance with the provisem of said bonds. Bonds numbered M5, 
M8, M15, M23, M24, 26, M29, M30, M35, M42, M84, M92, M134, 
M187, M204 and M216 maturing May 1, 1937, and bonds numbered 
M226, M239, M248 and M254 maturing May 1, 1952. Interest on the 
bonds here called will cease May 1, 1936. 


MARYLAND 


MARYLAND, State of—BOND ISSUANCE ADVOCATED—Governor 
Harry Nice on March 30 advocated the passage of State bond issues totaling 
$5,600,000 by the Legislature before the special session adjourns, it is 
reported in news advices. It is said that the issue would include $3,200,000 
for the State Road Commission to om winter damages; $900,000 for 
county road fund liquidation, and $1, ,000 for flood damage reconstruc- 
tion, increased from the original request of $1,000,000. 


WASHINGTON SUBURBAN SANITARY DISTRICT, Md.—BOND 
OFFERING—T. Howard Duckett, Chairman of the Sanitary Commission, 
a reonive Ewe 5 at 804 ayes ype a ~ ‘aan 60 Wash- 
ngton . C., un p.m. on Apr or the purchase o , 
series JJ bonds. Dated April 1, 1936. Due in 50 ears; fedoemanie 1 
30 years. Interest payable semi-annually. The nds carry all the 
exemptions as to taxes of Maryland municipals and are guaranteed un- 
conditionally as to both principal and interest by Montgomery and Prince 
George’s counties by endorsement on each bond. A certified check for 

,500 must cacompany each bid. The agunoring opinion of Masslich 
& Mitchell of New York will be furnish the successful bidder. The 
Public Service Commission of Maryland has been asked to approve the 


ai MASSACHUSETTS 


BEVERLY, Mass.—BOND SALE—An issue of wer 008 coupon Rial 
Side Sewer bonds offered on April 2 was awarded to ler, Buttrick & Co. 
of Boston, on a bid of 100.613 for 14s, a basis of about 1.045%. The 
Beverly National Bank, of Beverly, was second high, biddi 100.44 for 
1s. ated April 1, 1936. Due $8,000 yearly on April 1 from 1937 to 1941. 


BEVERLY, Mass.—OTHER BIDS—The $70,000 coupon school bonds 
awarded to Newton, Abbe, & Co. of Boston as 1s, at a price of 100.16, 
a basis of about 1.47%, were also bid for as follows: 


Bidder— Int. Rate Rate Bid 
Pe, CE BO Oi n cosscacscusecccesgucce 134 100.83 
ee Or. Pn. Wi pic ewebeenseseeee 14% 100.80 
First National Bank of Boston..............-.-- 1%% 100.76 
dg OG eee 134% 100.699 
Pe SE. nas nenadcodeesesoansasoseese 14% 100.67 
i on neh debe ed tine ue 14% 100.33 
Merchants National Bank of Boston......._ .--- 1%% 100.2 
Ballou, Adams & Whittemore, Inc.........-.. .-.- 1%% 100.14 
it ay li RE SP I a I 1% vA Par 
a i <i cecageenes beurenamese 2% 100.599 

Osher bids were as follows: 

idders 
tt te Min dich encebinnbbendtabhsewaliecctimaecn conn niu 100.482 
a ls ie, eect keen amndha 100.41 
Whiting, i ind cetdidcneninnueweti hs ctegebeosecedcee 100.35 
th ined adnate hanes encabearbnaenene 100.26 
ae Benes Bees Ge DOGOGR... . . ccncoccnsbodbococceococnecece 100.223 
i tt Cit eee ake chhbheboadabahebaotbine bneeeipme, 100.15 


BRISTOL COUNTY (P. O. Taunton), Mass.—NOTE OFFERING— 
Esther Kingman, County Treasurer, will receive bids until 10 a. m. April 7 
for the purchase at discount of the following temporary loan notes: 
$125,000 tuberculosis hospital maintenance notes, date April 19, 1936, and 
35 000 tadeanel Teen teas tates, dated Aone © 4087. ent 
° , Ga r , ° 

April 9, 1937. . or 

Denominations to suit purchaser. Payable at the National Sh 
nos a arg. in Boston, where delivery to purchaser will be junta Gator 
abou pr : 
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Notes will be certified as to genuineness and validity by the National 

Shawmut Bank of Boston, under advice of Ropes,Gray, Boyden & Perkins, 

all legal papers incident to this issue will be filed with said bank, where 
they may be inspected at any time. 


BROCKTON, Mass.—BOND SALE—The two issues of coupon regis- 
terable bonds aggregating $228,000, described below, which were offered on 
April 2, were awarded as follows: 


$128,000 macadam pavement loan 1936 bonds to the First Boston C : 
on a bid of 100.271 for 1s, a basis of about 1.16%. Due $26, 
on April 1 in 1937, 1938 and 1939; and $25,000 on April 1 in 1940 


and 1941. 

100,000 municipal relief loan bonds to the Brockton National Bank on a 
bid of 100.19 for 1%s, a basis of about 1.71%. Due $10,000 
yearly on April 1 from 1937 to 1946. 


Denom. $1,000. Dated April 1 1936. Prin. and semi-ann. int. (April 1 
and Oct. 1) payable at the City Treasurer's office, or at the National Shaw- 
mut Bank of Boston, in Boston, at holder’s option. 

Whiting, Weeks & Knowles and the Harris Trust & oan aie Bank of 
Boston were second high on the pavement loan, offering 100.524 for 1s. 
Second high bidder on the relief loan was Newton, Abbe & Co. of Boston, 
offering 100.137 for 1%s. 

The following is a complete list of the bids for the two issues: 

—On $128 ,000— —On 


$100 ,000— 
Int. Rate Int. Rate 
Bidder— Rate Bid Rate Bid 
Brockton National Bank. ..........-- 1%% 100.19 1%% 100.19 
Ee. dca nenapeesveunee 1% th. eaten ise 
YU DD eee 14%% 100.06 1%% 100.137 
First National Bank of Boston. ------- 1%% 100.025 1%% 4100.10 
Whiting, Weeks & Knowles and Harris 
Trust & Savi EEE 13645 JOG  eac5oe s.enase 
Home National Bank of Brockton- - - - - 1%% 100.48 2% 100.82 
Halsey, Stuart & Co., Inc. .--.-------- 1%% 100.17 2% 100.415 
Estabrook & Co. and R. L. Day & Co..1% G% Ree ime bwnese 





Whiting, Weeks & Knowles (bidding 
GU wé acdbadtracbutiaandcuedasass bece.” uagond 2% 100.877 


EASTHAMPTON, Mass.—NOTE SALE—An issue of $150,000 notes, 
maturing $100,000 on Nov. 6 and $50,000 on Nov. 25, 1936, which was 
offered on March 31 was awarded to the Merchants National Bank of Bos- 
ton on a .22% discount basis. Other bidders were: 


Name— Discount 
Whiting, Weeks & Knowles, Boston......................---- .235% 
as Ge GR CE. UO BOlEinccamocececoenosesesseceessoes 325% 
Leavitt & Co., New | age ete STAR edt A atin AN Rae 045 % 


ESSEX COUNTY (P. O. Lawrence), Mass.—-TO ISSUE BONDS— 
The county will shortly issue $50,000 bonds to finance repairs caused by 
the recent floods, chiefly to Merrimack River bridges. 


FITCHBURG, Mass.—BOND SALE—Brown Harriman & Co. of 
Boston were the successful biiders on March 27 for an issue of $20,000 
flood control bonds, paying 100.4199 for 2s, a basis of about 1.92%. 
Due $2,000 each year from 1937 to 1946 incl. Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
ne 2. ee... . «ace caseneoceeoenese 100.445 
iil 1. LW) odescreenbeds 244 100.30 
i Ph Pr, ding 66 posm abe oneeebnneenes 2%% 100.2 
TT EGe, DUGUEEE B OO. cco cc ccctccedsecsoncsecs 2%% 100.357 
Heweem, ABO & GOsccadccecccccoccensesesessc 2% % Par 


HOLYOKE, Mass.—NOTE OFFERING—Lionel Bonvouloir, City 
Treasurer, will receive bids until 11 a. m. April 8, for the purchase at dis- 
count of $500,000 revenue anticipation temporary loan notes. Denoms. 
16 for $25,000, 8 for $10,000 and 4 for $5,000. Notes will be dated April 9, 
1936, and will be payable Dec. 2, 1936, at the First National Bank of Boston, 
in Boston, or at the Central Hanover Bank & Trust Co. in New York. 
Delivery will be made at either of these banks on or about April 9. 

Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of Storey, Thorndike, Palmer & 
Dodge and all legal papers incident to this issue will be filed with said bank, 
where they may be inspected. 


Financial Statement, March 28, 1936 


Walesa, IGS .. . csnoeo catenctnnee6eeesheesesesocotneneen $85,169,000 
|. |) | a 84,471,330 
CE a. oe nena bebe Saeenaeandackdaanenmenia 301,523.62 
DOSTOWER GRRE. cc ccwccasectodsoccdeedecsoecoseesesnesse 211,830.73 
Year— Levy Uncollected to Date 
an i sh dies hoes ds inn tt tine $2 ,673 ,367 .26 $17,252.41 

eS er 2,461 ,094.69 2, f 

 _* ae 2,356 ,617.20 264,511,68 


Tax anticipation notes outstanding against 1934_..........-.-. None 
Tax anticipation notes outstanding against 1935..........-- $450,000 


LEOMINSTER, Mass.—BOND SALE—The $120,000 coupon bonds 
described below, which were offered on March 31—V. 142, p. 2030—were 
awarded to Halsey, Stuart & Co., of New York on a bid of 100.106 for 24s, 
a basis of about 2.24%: 
$60,000 water filtration i and water mains loan bonds. Due $3,000 

yearly on + from 1937 to 1956. 
60,000 oxeer loan bonds. Due $3,000 yearly on April 1 from 1937 to 

Denom. $1,000. Dated April 1, 1936. Principal and semi-annual interest 
(April and Oct. 1) payable at the First National Bank of Boston, in Boston. 
Estabrook & Co., of Boston bid 101.034 for 2s. 

Other bids were as follows: 


Bidder— Int. Rate Rate Bid 
First National Bank of Boston...............-... 2%% 100.829 
PEE Es GE. coctcoecesncocoetesoeseoes 2% Q% 100.599 
a cascauslieenmniale % 100.59 


MALDEN, Mass.—BONDS AUTHORIZED—The Aldermen on March 17 
pamen an order authorizing the issuance of $718,000 high school building 
nds. 


MASSACHUSETTS (State of)—NOTE OF FERING—Charles F . Hurley, 
State Treasurer, will receive bids until noon April 6 for the purchase on an 
interest, basis of $4,000,000 notes, dated April 15, 1936, and due April 2, 
1937. Interest is to be computed on the basis of a 360-day year. Principal 
and interest will be payable in Boston or New York, at option of purchaser. 
Delivery is to be made in Boston. 


MILTON, Mass.—BOND SALE—The $40,00) coupon bonds offered 
on March 31—V. 142, p. 2198—were awarded to Tyler, Buttrick & Co. of 
Boston as 1s at a price of 100.29, a basis of about 1.45%. The sale 


comprised: 
$20,000 sewer bonds. Due $2,000 on April 1 from 1937 to 1946 incl. 
20,000 water bonds. Due $2,000 on April 1 from 1937 to 1946 incl. 
Each issue is dated April 1, 1936. Other bids were as follows: 


i a= Int. Rate Rate Bid 
First National Bank of Boston............--.-... 1K%% 100.21 
Sint Ms Mii. cos donenwaiiencotddecees % 100.20 
en bee eeaee 1k&% 100. 
Halsey, Stuart & Co., inc..............- wane 1%% 100.76 
i Ce  eneida dodanie 1% 100.769 
on i. . «po ceseebebaseoneeuee 1%% 100.599 
gO ee 1%% 100.39 
Fires BSStOR COE De cicceccccccccecceceseoscece 1%% 101.03 


SOUTHBRIDGE, Mass.—TEMPORARY LOAN—The Second National 
Bank of Boston was awarded an issue of $200,000 notes at 0.369% discount. 
Due Nov. 10, 1936. Other bids were as follows: 


Bidder— Discount 
NWewten, Abbe & OO... cccccccccoeeccceceseescousesescooces 0.38% 
First National Bank of Bost0l... .cccccccccccccccccccccccccesn 0.46% 
Faxon, Gade & 00. .cccccccenccccewccccccecccccccccccccccece 0.57% 


MICHIGAN 


JACKSON UNION SCHOOL DISTRICT, Mich.—BOND CALL— 
Walter D. Kline, Secre of the Board of Education, announces the call 
for redemption on May 1, 1936, at par and accrued int., of bonds num 
from 239 to 273, incl., of the 5% refunding issue, dated May 1, 1934, due 
May 1, 1944 and callable on any int. date. They are in $1,000 denoms. and 
should be presented for payment at the National Bank of Jackson or at the 
Chase National Bank, New York City. 
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Cray, McFawn & Company 


DETROIT 


Telephone CHerry 6828 A. T. T. Tel, DET347 


MICHIGAN 


BINGHAM TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. Ubly) 
Mich.—RESULT OF BOND OFFERING—Of the $47,000 coupon schoo 
bonds offered on March 31—V. 142, p. 2198—the district poses of 
$29,000 bonds and gave an option on an additional $15,000. The Hubbard 
State Bank of B Axe took $15,000, the Huron County Savings Bank 
of Harbor Beach $4,000, the Port Hope State Bank of Port Hope $2,000, 
and a local individual $8,000. The Hubbard State Bank also took an 
option on a second $15,000. The original $47,000 offered would mature 
yearly on Nov. 15 as follows: $1,000, 1936 to 1945; $2,000, 1946; $1,000, 
i362 to iooy 948; $1,000, 1949; $2,000, 1950; $1,000, 1951, and $2,000, 


BIRMINGHAM, Mich.—NOTICE OF INTEREST PAYMENT— 

. H. Corson, City Treasurer, announces that holders of 1935 refunding 
bonds that funds have been deposited with the National Bank of Detroit 
to pay April 1, 1936, interest coupons. 


IRON MOUNTAIN, Mich.—BOND OFFERING—Bids will be received 
until 7:30 p. m. April 6 by Harold C. Lindholm, City Clerk, for the pur- 
chase of $2,000 general obligation bonds. 


MACOMB COUNTY (P. O. Mount Clemens), Mich.—BOND CALL 
—The following highway refunding bonds, payee at the County Treas- 
urer’s office, court house, Mount Clemens, Mich., are, in accordance with 
the refunding schedule, called for payment May 1, 1936: 














District Bond District Bond 

No. Portion Numbers No. Portion Numbers 
71 District = 82 District in 
71 County 3 82 County 1 
72 District 1 85 District ae as 
73 District ae @s Ox Se Be Ie 10, 12, 14, 16, 

10, 1l 17, 43, 45 

74 District 1,2 94 District es + & 
15 D ‘strict l 96 District 6 
75 County 1 101 District 1 
77 District 1 102 District 1 
77 Township 4 102 County 1 
78 District 1,3, 5,6 104 District 1.2.3 
79 District l, 104 County -4 
80 District 1 lll District 1.2.3 
80 Township 4 lll County 5 


No further interest will be paid on these bonds other than the May 1, 
1936 coupons. Interest coupons must accompany these bonds when 
presenting same for payment and vice versa. 


MERRILL SCHOOL DISTRICT, Mich.—BONDS SOLD TO PWA— 
poe Saas Works Administration has purchased an issue of $22,000 4% 
nds. 


OTTAWA COUNTY (P. O. Grand Haven), Mich.—BOND CALL— 
It is announced that the Board of County Road Commissioners will on 
May 1, 1936, redeem at par and interest the following Covert Act highway 
refunding bonds, dated May 1, 1933: 


R.A.D. 

No. Portion Interest Bond No. turing 
9 County 5% 126-158 May 1, 1940-1945 

9 Township 5% 13-17 May 1. 1941 
11 County 43% 25-27 May 1, 1941-1943 
ll Township 4%% 25-27 May 1, 1941-1943 
ll District 413% 25-27 May 1, 1941-1943 
12 County 4%% 50-60 May 1, 1941-1945 

1 Township 4u% 12 May 1, 1941 
12 District 414% 16-19 May 1. 1941-1944 
Combined 4%% 58-72 May 1, 1941-1945 
14 Combined 4%% 4 0 May 1, 1941-1945 
15 County 54% 35-48 May 1, 1941-1945 
15 Township 54%% 18-24 May 1, 1941-1945 
16 Combined 5% 36-50 May 1, 1941-1945 
17 Combined 53% % 25-35 May 1, 1941-1945 


Road Assessment District No. 12 bonds are in denominations of $500; 
all others $1,000. The above described bonds should be presented for 
payment at the place of payment designated in such bonds on May 1, 1936, 
after which date interest on said bonds shall cease. 


PORTLAND TOWNSHIP SCHOOL DISTRICT NO. 8 (P. O. Port- 
land), Mich.—BOND SALE—The $32,000 coupon (registerable as to 
principal) general obligation school bonds offered on March 31—V. 142, 
p. 2198—were awarded to the Maynard-Allen State Bank of Portland at 
a price of 100.35. Dated Nov. 1, 1935 and due Nov. 1 as follows: $1,000 
from 1937 to 1962, incl. and $2,000 from 1963 to 1965, inclusive. 


ST. JOSEPH SCHOOL DISTRICT, Mich.—BOND OFFERING— 
Burton G. Starke, Secret of the Board of Education, will receive sealed 
bids until 1 p. m. on April 6 for the purchase of $154,000 not to exceed 4% 
int. coupon or registered school bonds. Dated May 1 1936. Denom. 
$500. ue Feb. 1 as follows: $9,000, 1937; $10,000, 1938 to 1940, incl.: 
$11,000, 1941 and 1942; $12, , 1943 and 1944; $13,000, 1945 and 1946: 
$14,000 in 1947 and 1948 and $15,000 in 1949. Prin. and int. (F. & A.) 
payable at the District Treasurer’s office. Bidder to furnish bonds and 
coupons at i aeoenee. EY ape ber wees. a... $3,000 must accompany 
each proposal. e approving opinion o man & Cutler of 
will be furnished the successful bidder. , renee 


SANILAC COUNTY (P. O. Sandusky), Mich.—BOND CALL— 
George C. Gardner, County Treasurer, announces that the county has 
elected to redeem certain Black River Drain District refunding bonds for 
the counties of Sanilac, St. Clair and Lapeer. They are dated May 1, 1933, 
the State Bank of Sandusky, 35 Handuaky, Tho Deedenas Disieie oi 

e Sta a of Sandusky, a ndusky, e e Distri 
not be responsible for interest after that date. ~ ” 


SOUTH HAVEN, Mich.—BOND OFFERING—G. Carroll Ross, City 
3 pA wie soqiee bids ng 30 : -. on April 7 fi. the purchase 
oO ' s assessment pa nds to mature April f - 
$2,000 from 1937 to 1946 incl. and $1,000 in 1947. salinity 


ZEELAND, Mich.—BOND SALE—The $17,000 street lichti 
offered on March 31 were awarded to the land State Bae pee 
see, 1. at ype Fe Pym a 1938 go eS. incl. Principal 
and interest (J. .) payable a e easurer’s 
National Bank, New York City. of alent: 1 


MINNESOTA 


CANBY, Minn.—BOND ELECTION—An election will be held on A 7 
a, the purpese of voting on the question of issuing $38,500 mrt 


CLAY COUNTY INDEPENDENT SCHOOL DISTRICT NO. 
(P. O. Moorhead), Minn.—BOND OFFERING—F. C. Soper, Clark > 
the School Board, will receive bids until 8 p. m. April 1 for the purchase 
of $30,000 school building bonds. Bidders are to name rate of interest, 
but not to exceed 4%. enom,. $1,000. Dated May 1, 1936. Principal 
and semi-annual interest payable at any suitable bank or trust company 
designated by the purchaser. Due yearly on May 1 as follows: :! 000, 
] 


= 


1939 to 1962, and $2,000 1963 to 1966. Cert h $1. 
payable to the district required. District will furnish pi ET 











the executed 








and the approving opinion of Junell, Driscoll, Fletcher, sey 
of Mimneatelis. etcher, Dorsey & Barker, 
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Northwestern Municipals 


Minnesota, North and South Dakota, Montana, 
Oregon, Washington 


WELLS-DICKEY COMPANY 


Telephone—Minneapolis Atlantic 4201 Teletype—M pls287 


MINNESOTA 


DOVER, Minn.—CERTIFICATE OFFERING—Geo. Panduro, Village 
Clerk, will receive bids until 1 y m. March 31 for the purchase of $8, 
water main improvement No. 1 certificates of indebtedness. 


DULUTH, Minn.—CERTIFICATE SALE DETAILS—In connection 
with the sale of the $200,000 certificates of indebtedness at 3% , as reported 
in these columns recently—V. 142, p. 2199—it is reported by x’ C. Gilbert 
City Treasurer, that the issue was sold to a syndicate comprised of local 
clearing house banks, through the First and American National Bank, 
and the certificates mature on or before Dec. 31, 1936. 


DULUTH, Minn.-—FINANCIAL STATEMENT—tThe following in- 
formation is furnished in connection with the offering scheduled for April 6, 
of the $150,000 issue of not to exceed 6% coupon semi-ann. municipal 
+. ee project bonds described in these columns recently —V. 142, 
P. : 


Statement of the Financial Condition as of March 21 1936 
(Incorp. as a city, March 2 1887. Population 1930, U. 8. Census, 101,417) 
Actual true value of prop., 1934 for 1935 purposes— 























ela Dk Shanenseenceaceodesasuaenues $122 ,844,298 
RTE, ee Re pe Ngee ep 30,669,361 
Ey i oe oo aes eee 50, . 
— — $204 022,751 
! value of prop., 1934 for 1935 purposes — 
EPR FPP EASE OE HE $44,485,153 
a i i le ell 10,572.635 
Dy Ge Gebbasae cocesencesassbatne 50,509 ,092 
—— ———— $105,.566,880 
Tax rate 1934 for 1935 purposes— 
FR ES Fas REET He Ee ere $13.34 
Dh édweohbececacus@abecen nobeaneebee 16.9 
DE Mnonne as ccseosesseeneeseebuanseese 36.19 
Dibra dbdhaneetibbbnhvesedoutsianenedene 36. 


— $103.40 
The rate on money and credits is $3 per $1,000, divided as fellows: 
State, 1-6; county, 1-6; city, 1-3; school, 1-3. 


Bonded debt — 
ES nc witten ene ein hiied Wibiinitn dye eel hh: gondneeea $5 134,333.31 
S ial assessment bonds.................. 51,000.00 
BRE SS «S20 2 aE Cpe are 1,749,969.50 
ESERIES Se cS SF = SE SS PR 531,030.50 


—- ——- ——-$7 ,466 333.31 
Note —Of this general bonded debt of $5.134.333.31, the sum of $1,895,- 
000.00 is without the statutory limitation by special legislative Acts. 





Outstanding floating indebtedmess. —-.......... None 
deductions allowed— 

Special assessment bonds_.... ..----..---. $51,000.00 
rr er, ema eenseebel 2,281 ,000.00 
I a ia al ln sen een 917.00 

— $2 .332,917.00 

ES ap ey ee es co ee eee $5,133 ,416.31 

Actual investment in water and gas plants_____...___ ____ . $9 123,831.46 


MINNESOTA (State of)—BOND SALE—A syndicate headed by the 
National City Bank of New York and including the Bankers Trust Co., 
E. B. Smith & Co., the First Boston Corp., Brown, Harriman & Co. of 
New York, the First National Bank of Chicago, the Wells-Dickey Co. and 
Piper, Jaffray & Hopwood of Minneapolis, the First National Bank & 
Trust Co. of St. Paul. and the First and American National Bank and the 
Northern Nationa] Bank of Duluth, was awarded the $2,650,000 issue of 
coupon or registered trunk aawer bonds offered on April 2—V. 142, p. 
2031. The successful bidders fixed the interest rate on the bonds at 2%%, 
and are paying a premium of $16,427.35, equal to 100.6199, a basis of 
about 2.46%. Dated May 1, 1936. Dueon May 1 as follows: $500, 1948 
to 1951; and $650,000, 1952. 

BONDS OFFERED FOR PUBLIC SUBSCRIPTION—The successful 
bidders reoffered the above bonds for general investment at prices to yield 
from 2.25 to 2.40%, according to maturity. 


MOUNTAIN LAKE, Minn.—BOND SALE—The issue of $45,000 likht 
and power plant bonds offered on Feb. 28—V. 142, p. 1328—has been 
awarded to the Farmers State Bank, of Mountain Lake, on a bid of par for 
3s. Dated March 1, 1936. Due $3,000 on March 1 from 1939 to 1953, inc 


RED WING SCHOOL DISTRICT, Minn.—BOND OFFERING—The 
School Board will receive bids until April 14 for the purchase of $100,000 
2\%% school refunding bonds. Denom. $1,000. Interest payable sen i- 
annually. Due $5,000 Dec. 31 1936; $6,000 each six months from June 30 
1937 to June 30 1944, and $5,000 Dec. 31 1944. 

ST. PAUL, Minn.—BOND SALE—The $100,000 issue of coupon public 
welfare bonds offered for sale on April 1—V. 142, p. 2199——was awarded to 


Phelps, Fenn & Co. of New York, as 2.20s, paying a price of 100.28, equal 
to 2.15%. Dated April 1 1936. Due from April 1 1937 to 1946 inclusive. 


WACONIA SCHOOL DISTRICT (P. O. Waconia), Minn.—BONDS 
TO BE SOLD—The Clerk of the Board of Education reports that $52,000 
school bonds approved by the voters in November 1935, are being taken 
over by the State of Minneasota, as 3s. 


MISSISSIPPI 


Municipal Bonds 


EQUITABLE 





Securities Corporation 
New York Nashville 
Birmingham Chattanooga Knoxville Memphis 








MISSISSIPPI MUNICIPALS 


Bought—S old— Quoted 


Scharff é.Jones 


INCORPORATED : 
A.T.T. TEL. N. O. 180 TELEPHONE RAYMOND 1189 


New Orleans 
MISSISSIPPI 


GRENADA, Miss.—BOND SALE—W. Y. West, City Clerk, states 
that Sau «ers & Anderson, of Memphis. have purchased the following 4% 
semi-an! onds, aggregating $15,000, paying a premium of $262.50, equal 














to 101.75, a basis of about 3.63%: 
$10,000 special street improvement bonds. Due $1,000 from Dec. 1, 1936 
to 1945, inclusive. 
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$5,000 special street improvement bonds. Due $500 from Dec. 1, 1936 to 
1945, inclusive. 
Denom. $500. Dated Dec. 2, 1935. Legal approval by Charles & 
Trauernicht, of St. Louis. 


HAZLEHURST SCHOOL DISTRICT (P. O. Hazlehurts), Miss. 
—BONDS SOLD—lt is stated by the Secretary of the School Board that 
$27,500 4% semi-annual high school bonds approved by the voters last 
November, have been purchased at par by the Public Works Adminis- 
tration. Due in 25 years. 


JACKSON SEPARATE SCHOOL DISTRICT (P. O. Jackson) 
Miss._-MATURITY—In connection with the sale of the $553,000 school 
bonds to a syndicate headed by the Jackson State National Bank as 4s 
at a price of 102.12, as reported in these columns last January—-V. 142, 

. 333—it is stated by the City Clerk that the bonds are dated Dec. 1, 

935, and mature on Dec. 1 as follows: $13,000, 1936 to 1940; $24,000, 
1941 to 1945; $26,000, 1946 to 1950; $27,000, 1951 to 1955; $21,000, 1956 
and 1957; $22,000, 1958 and 1959, and $17,000 in 1960, giving a basis 
of about 3.80%. 


JONES COUNTY (P. O. Laurel), Miss.—BONDS SOLD—We are in- 
formed by Chas. T. Watters, Clerk of the Board of County Supervisors, 
that $200,000 refunding bonds were sold recently, as 4s, ar par plus ex- 
penses, to an undisclosed purchaser. 


LAUREL, Miss.—BONDS OFFERED FOR INVESTMENT—tThe First 
National Bank of Memphis has purchased and is now offering to investors 
an issue of $73,000 4% % refunding bonds, at prices to yield 4.30% to 
maturity. Denom. $1,000. Dated Dec. 1 1935. Principal and semi-annual 
interest payable at the Chase National Bank, in New York. Due $13,000 
Dec. 1 1956; and $30,000 on Dec. 1 in 1957 and.1958. 


MERIDIAN, Miss.—MATURITY—In connection with the sale of the 
$364,000 4% semi-ann. school bonds to George J. Carter, Inc., of Meridian, 
at par, as reported in these columns last December—V. 141, p. 4049—it is 
stated by the Secretary of the School Board that the bonds mature on 
Dec. 1 as follows: $8,000, 1936 to 1939; $16,000, 1940 to 1944; $17.000, 
1945 to 1950, and $15,000, 1951 to 1960. 


MISSISSIPPI, State of—BOND CALL—Greek L. Rice, pocretary of 
the State Bonding Commission, informs us that the Commission is calling 
for payment on May 1, the fellowing 5% semi-annual! bonds, interest ac- 
cruing thereon to date of payment, issued under the provisions of Chapter 
115, State Laws of 1926, as amended by ey ond 241, State Laws of 1930. 
and Chapter 116, State Laws of 1926, for hospital purposes: $500,000 
class F, and $500,000 class G bonds. Dated May 1, 1931. Dueon May l, 
1951. Callable in five years. Payable at the National City Bank in New 
York City. Interest shall cease on date called. 

NO. 4 


PIKE COUNTY CONSOLIDATED SCHOOL DISTRICT 
(P. O. Bowling Green), Mo.—BONDS SOLD—It is reported that $21,000 
4% semi-ann. refunding bonds have been purchased by Festus J. Wade Jr. 
& Co. of St. Louis. Dated Dec. 1, 1935. 


MISSOURI 


BUCHANAN COUNTY (P. O. St. Joseph), Mo.—-BONDS VOTED— 
At the election held on March 24—V. 142, p. 1865—tthe voters approved 
the issuance of the $300,000 in unemployment relief bonds and the $1 ,400,- 
000 of county judgment refunding bonds, the first by a count of 6,976 to 
1,693; the latter by a count of 7,567 to 1,302. 


COOPER COUNTY CONSOLIDATED SCHOOL DISTRICT NO. 3 
(P. O. California) Mo.—BONDS SOLD—tThe District Clerk states that 
$12,000 bonds out of an issue of $25,000 school bonds approved by the 
voters last October, have been purchased by the Commerce Trust Co. of 
Kansas City. 

' DEXTER, Mo.—BOND ELECTION—A proposal to issue $25,000 
auditorium bonds will be voted upon at an election scheduled for April 7. 


FARMINGTON, Mo.—BONDS VOTED—A bond issue of $18,000 for a 
municipal swimming pool and athletic field has been approved by the 
voters. 

LAMAR SCHOOL DISTRICT, Mo.—BONDS VOTED—At an election 
held on March 24 a proposal to issue $48,000 school bonds was approved 
by the voters. , 

MISSOURI, State of—ASSESSED VALUATIONS SHOW REDUC- 
TION—State Tax Commission reports aggregate valuation of Missouri real 
estate and personal property, on which taxes will be paid this year, at 
$3 ,181,308,843, decrease of $26,810,599 from figures of the preceding year. 
Decrease was principally in real estate assessments, which total $2,808,773,- 
569 against $2,839,.385,281 in 1935. Total personal valuation is $372,535,- 
275 against $368,734,162 last year, increase of $3,801,113. 

Commission's valuations have been certified to State Board of Equali- 


zation. 
MONTANA 


BILLINGS, Mont.—-BOND ELECTION—The city will hold a special 
election on April 6 at which proposals to issue $25,000 and $50,000 bond 
issues for airport buildings and airport improvements will be voted upon. 


GREAT FALLS, Mont.—BONDS AUTHORIZED—-A resolution author- 
izing the issuance of $140,750 refunding bonds was passed by the City 
Council recently. 

GREAT FALLS SCHOOL DISTRICT NO. 1, Mont.—BOND ELEc- 
TION—The district will hold an election on April 18 for the purpose of 
voting on the question of issuing $125,000 school building bonds. 


LEWISTOWN, Mont.——BOND ELECTION—The city will hold an 
election on April 6 at which a proposal to issue $15,000 civic center-armory 
construction bonds will be voted upon. 


MOORE, Mont.—BOND SALE DETAILS—In connection with the sale 
of the $6,000 judgment funding bonds to the State Board of Land Com- 
missioners, reported in these columns recently—V. 142, p. 2032— it is 
reported by the Town Clerk that the bonds mature in 10 years, bear interest 
at 5%, and were sold at par, 


NEBRASKA 


CHESTER, Neb.—BONDS SOLD—It is stated by the Village Clerk 
that $12,500 3% semi-ann. refunding bonds have been purchased by a 
local bank. | 

DOUGLAS COUNTY (P. O. Omaha), Neb..-BOND ELECTION 
POSTPONED—In connection with the election originally scheduled for 
April 14, to vote on the issuance of $2,000,000 in bonds to pay the in- 
debtedness of the county, as noted here recently—-V. 142, p. 2032—it is 
reported now that legal technicalities will delay the balloting on these bonds. 


FRONTIER COUNTY (P. O. Stockville), Neb..-BOND ELECTION 
—The County Commissioners have ordered an election to be held on April 14 
at wale a proposal to issue $27,500 court house bonds will be submitted 
to the voters. 


IMPERIAL SCHOOL DISTRICT (P. O. Imperial), Neb.—BOND 
SALE DETAILS-—rThe Secretary of the Board of Regents reports that the 
$16,500 314 % semi-ann,. schoo! bonds purchased by the First Trust Co. of 
Lincoln, as noted here recently—-V. 142, p. 2032-—were sold at par, and 
may be called for payment any time after Jan. 1 1937. 


NORTH PLATTE, Neb.—-BOND ELECTION—At an election on 
April 7 a proposal to issue $81,719 viaduct bonds will be submitted to the 


voters. 


OMAHA, Neb.—BOND DEBT REDUCED—Finance Commissioner But- 
ler reports that in the last three years nearly 4 millions of city bonds have 
been retired, largely through the use of surplus money from city funds, 
and that as of March 1 the existing bonded indebtedness is $10,217,000. 
A considerable proportion of the retired bonds were paid off before ma- 
turity. Savings of $498,628 are shown for the three years. Beginning with 
the tax levy to be certified in August, Mr. Butler says he will recommend 
a decrease of $150,000 in the levies for bond service. Bonds due and paid 
in 1933 totaled $1,001,000; in 1934, $964,200; in 1935, $783,450, and paid 
on March 11, 1936, $1,197,368. 
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STEINAUER SCHOOL DISTRICT A O. Steinauer), Neb.— 
BOND SALE DETAILS—tThe Secretary o e Board of Education states 
that the $14,000 school a bonds purchased 4 gt eed & 
Schweser of Lincoln, as reported h ecentl oon 142, 1866—were 
sold as 4s at par and mature $1,000 from 1937 to 1950 in ve. 


- Sate aes boned Pagid AUTHORIZED—tThe Board of Trustees 
of the vi llage rece e ~ a resolution authorizing the issuance of 
$274,027.25 ae on “ponds 


VALENTINE, Neb. _BONDS AUTHORIZED—An mais has been 
passed authorizing the issuance of $70,000 refunding bonds 


NEVADA 


ELY, Nev.—PRICE PAID—In connection with the sale of the $36,000 
street, sewer and park improvement bonds to Edward L. Burton & Co., 
and the First Security Trust Co., + oe of Salt Lake City, as reported in 
these columns recently—V. 142, 2200—it is stated by the City Clerk 
that the bonds were sold as 3s, Le remium of sl, 015.50, equal to 
102.82, a basis of about 3.39%. Due $2, 2000 from Sept. 1 , 1936 to 1953 incl. 


NEW HAMPSHIRE 


“INASHUA, H.—OBTAINS $200,000 LOAN AT NO INTEREST— 

Samuel on eal City Treasurer, has obtained a loan of $200,000 for 60 

days at no interest from the Second National Bank of Nashua. The loan 
was arranged on that basis because of the desire of the bank to coo te 

with the city in flood rehabilitation work and to allow the muni rejected 

time to me bid. Whi longer-term loans on favorable terms. The pr Px > 

the one bid which was received at the offering last week $200 

notes 
































NEW JERSEY MUNICIPALS 
Bought - Sold - Quoted 


LOBDELL & CO. 


48 Wall St., New York 123 S. Broad St., Phila. 


HA 2-1720 Kingsley 1030 
wie A. T. & T.: NY 1-735 ta 











MUNICIPAL BONDS 


New Jersey and General Market Issues 


B. J. Van Ingen & Co. Inc. 


567 WILLIAM STREET, N. Y. ° Telephone: John 4-6364 
A. T. & T.: N. Y. 1-730 Newark Tel.: Market 3-3124 








NEW JERSEY MUNICIPALS 
Colver, Robinson § Company 


1180 Raymond Blvd., Newark MArket 3-1718 


New Yor« Wire: A. T. & T. Teletype 
REctor 2 2055 NWRK 24 


NEW JERSEY 


ASBURY PARK J.—SEEK ADJUSTMENT OF FACTIONAL 
DISPUTES IN REFUNDING MUDDLE—A definite step toward accord 
by the varying factions of Asbury Park bondholders was taken on March 26 
when a representative group of 100 creditors, meeting at the call of the 
City Council, agreed to send representatives to a meeting to be held in 
the near future, probably in Newark, to discuss the different refunding 

lans which have been offered to date. Representatives from the Junius A. 

ippel group, Newark; the Edwin H. Barker group, New York; the Asbury 
Park Council, and bondholders who are not represented in legal actions 
now in the courts against the city will be asked to attend the conference 
in an effort to work out some plan acceptable to all. 

Walter Reade, New York and Shore theater operator, challenged state- 

ments made by James J. Carpenter Jr., counsel for the Rippel group, 
that his clients were willing to work in harmony with the City Council in 
refinancing efforts 

Mr. Carptenter stated his objections to the city plan are based on what he 
termed the low interest rate of 3.786 offered in that plan compared to the 
a ~ rt ay pay. He asserted the city plan to refund the entire debt 
of $10 was not necessary, as the financial difficulties Asbury Park 
is in “y: ton resulted from short-term bonds which must be refinanced 
and not the interest rates to be paid on long-term maturities in the future. 

Mayor Hertick, in answering Mr. Carpenter, based the city’s chief 
objections to the Rippel refunding plan on the fact that it was predicated 
on Chapter 60 of the State laws, placing the city on a theoretical cash 
basis, and would not be to the best interest of the taxpayers, who, he said, 
are the best indication as to the city’s ability to pay. 

A letter objecting to the city plan, and carrying the refusal of the Barker 
yee to attend today’s conference, was read by Mr. Carpenter, who said 

was given to him by Joseph Hewitt, New York financial expert attached 
to the Barker group. 

Ward Kremer,  anedial city attorney, who acted as chairman of the meeting, 
was named to communicate with the various interests holding defaulted 
city bonds and invite them to attend the contemplated conference. This 
action was taken over Mr. Carpenter’s objections. He said the City 
Council and his clients should first come to an agreement on their respective 
reeains plans before approaching the Barker group and other bond- 

olders 


CAMDEN, N. J.—TAX RATE UNCHANGED —The tax rate for 1936 
has soum set at $4.30 + $100 of assessed valuation, which was the figure 
last er Although the new budget, at $6.551,933, ‘is $230,773 more than 
in 1935, ‘the difference is expected to be made up through refunding of 
outstanding debt at lower interest rates. The amount to be raised by 
taxation in 1936 is $4,056,433. 

CAMDEN, N. J.—VOTES COMMISSION FORM OF GOVERNMENT— 
At an election held on March 31 the electo-ate approved by a wide margin 
the proposal to adopt the commission form of government. 

om SCHOOL DISTRICT, N. J.—BOND OFFERING— 

liam M. Hopping, District Clerk, will receive pouiee bids until 8 p. m. 
b v April 14 for the purchase of $208, 000 2,2%, 274.3 ,3%,.3%,3% or one 














coupon or registered school bonds. Dated A pril 1 1936. ‘Denom. $1,00 
Due April 1 as follows: $7 ,000 from 1938 to i941 incl. and $10,000 from Cys 
to 1959 incl. Principal and interest (A. 


& QO.) payable at the Summit 
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Trust Co., Summit. A certified check for 2% of the bonds bid for, payable 
to the order of the Board of Education, must accom any ee 
Legal opinion of Hawkins, Delafield & ‘Longfellow of New Yor be 
furnished the successful bidder. 


ESSEX FALLS, N. J.—BOND OFFERING—Millard Van Dien, Borough 
Clerk, will receive ‘sealed bids until 8 p. m. on April 13 for the purchase of 
75,000 not to exceed 4% interest coupon or registered sewer bonds of 1936. 

ated April 1, 1936. Denom. $1,000. Due $3,000 on April 1 from 1937 to 
1961 incl. Bidder to Ys the rate of interest in a multiple of 4 of 1%. 
Principal and interest & O.) peya™e at the eS ational Bank & 
Trust Co., a ercified eck for 2% is required. Legal opinion 
of Hawkins, ‘is Losatiow of New York will be furnished the 
successful bidder 


LITTLE SILVER, N. J.—BOND OFFERING—Fred L. Ayres, Borough 
in will receive sealed bids until 8 p. m. on April 14 for the purchase of 
4,000 not * exceed 6% interest coupon or ayy re apperates bonds. 
ead Dec. iy Denom. ah . Due ; in 
1936 and $3, 000 ¢ 1940 incl. Rate of interest to be expressed 
by she bidder in ne multiple of 44 of 1%. Prin. and int. (J. & D.) payable at 
he ~~ = easurer's office. The maximum amount required be 
Sbeainn’ through the sale of the issue is $14,000. The bonds will be “4 
pared under the supervision of the Continental Bank & Trust Co., N. 
City, which will certify as to the genuineness of the atures of ae 
officials and the seal impressed on the a teteed certified check for 
27% , payable to the order of Clark P. Kemp, Borough Traesurer and Collec- 
° ng required. Legality to be approved by Caldwell & Raymond of New 
or 


MONROE TOWNSHIP, Gloucester County, N. J.—BONDS AU- 
THORIZED—The Township Committee on March 5 ave its final Rogge 
to an ordinance autho,vizing the issuance of $170 gine Ay 
be dated Dec. 1, 1935 and to mature serially on Dee. 1 from 1940 to T3580 


NEWARK, N. J.—SHARP INCREASE IN TAX RATE —The City 
Commission has adopted the 1936 bduget after further revising downward 
the amount to be ra by current taxation. For fy fod yy exclusive 
of schools, county and State tax, the amount to be tax is $21,- 
026,830.23. This is a reduction of $557,458.56 from the tentative budget 
considered last week. 

Adoption of the budget followed consent by State Auditor Darby to 
having Newark issue e ht-year bonds to cover relief items of $383,420 
instead of including a direct appropriation, on which Darby had at first 
insisted. Indications are the elimination of relief items from the budget will 
bring the city tax rate to about $3.72. Last year’s rate was $3.36. 


NEW MILFORD, N. at coaa BIDS—There were no bids submitted 
for the purchase of "$85,000 coupon or registered bonds described below, 
which were offered for sale on March 31—V. 142, p. 2033: 

,000 sewer assessment bonds of 1936. Due March 1 as follows: $9,000 
in 1938 and 1939 and $8,000 from 1940 to 1943, inclusive. 
35,000 or, bonds of 1936. ue $1,000 on March 1 from 1937 to 1971, 
nclusive. 

Interest not to exceed 6%. Each issue is dated March 11936. Principal 

one interest . & 8.) payable at the Peoples Trust Co. of Bergen County, 


NORTH ARLINGTON, N. J. —BONDS NOT SOLD —No bids were re- 

ceived at 5 offering on March 26 of $60,000 6% coupon or registered water 

nds —V. 142, p. 2033. Dated Dec. 15 1932 and due serially on Dec. 15, 
1943 ¢ to 1966, incl. 


NORTH BERGEN TOWNSHIP, N. J.—COURT APPROVES RE- 
FINANCING PETITION —In connection with the report of the approval 
by Federal Court in Newark on Mach 30 of a petition by tht township for 
the refinancing of its obligations under Section 80 of the Federal Bankruptcy 
Act, we learn that the prog.am covered by the petition is that made public 
last January by the so-ca led Conciliation Committee of creditors of the 
township. The Committee, it is said, has received the assent of 51% of 
creditors to its refunding plan. 

The action by the epwhehie represents the first procedure under the 

Federal Municipal Bankruptcy Act by a New Jersey — ality. The 
refunding plan, involving approximately $16,000,000 of and notes 
now in default, is the largest refunding oper ation so far nn under that 
law. The committee reports that holde’s of $8,047,8 1 of North Bergen 
bonds and notes have accepted the plan to date. 

Terms of the readjustment plan, announced in January, provide fo, the 
issuance of new refunding bonds, cash payments to discharge unpaid in- 
terest, the establishment of an annual debt retirement fund and a require- 
ment that the township operate on a cash basis. 

W.E. Wetzel of Trenton, N. J. is chairman of a committee, and other 
members are Geo: ge A. Bangs, Indianapolis, Ind., Theodore B, Furman 
Hoboken, N. J. and Fred M. Oliver, New York. ‘Vincent B. Miner, 148 
West State St., Trenton, N. J., is secretary of the committee. 


NORTH PLAINFIELD, N. J.—BONDS PASSED ON FIRST READ- 
ING —On March 13 the Borough Council gave first reading to an ordinance 
authorizing the issuance of $129,000 refunding bonds. 


ORANGE, N. J. —BOND SALE —The city has sold privately an issue of 
$135,000 general refunding bonds, maturing as follows: $13,000 from 1937 
to 1941, incl., and $14,000 from 1942 to 1 46, incl. These are the bonds 
which were reported as being scheduled for sale on April 1. 


PLAINFIELD, N. J.—BOND SALE—An issue of $45,000 24% tax 
revenue bonds was recently awarded to C. C. Collings & Co. of Phil elphia 
for a premium of $88, equal to 100.195, a basis of about 2.18%. Dated 
March 1 1936. Due March 1 1939. 


POINT PLEASANT BEACH, N. J.~—BONDS APPROVED ON FIRST 
READING —An ordinance authorizing the issuance of $181,000 4% % re- 
funding bonds was passed on first reading by the Borough Osuna lata 
recent meeting. 

WEST PATERSON, N. J. _BOND OFFERING—William Dierdorf, 
Borough Clerk, will receive sealed bids until 8 p. m. on April 15 for the 
porcnase 0s oa of $3, 000. 4% Bags gt bonds of 1936. Dated March 15, 1936. 

enom 000. Due ec. 15, 1941. Legal opinion of Hawkins, Delafield 
& po Ae of New York City. 


NEW MEXICO 


HOBBS SCHOOL DISTRICT, N. Mex.—BOND SALE—The Super- 
intendent of Schools informs us that the $72,000 school building bonds 
approved by the voters at a recent election will be taken by the Public 

orks Administration. 

HOT SPRINGS, N. M.—BOND ELECTION—At an election to be held 
on April 7 the voters of the town will pass on the question of issuing $15,000 
hospital park bonds. 

ROSWELL, N. M.—-BOND ELECTION—At an election to be held on 
April 7 the rssidents of the city will vote on the question of issuing $75,000 
city hall construction bonds. 








Offerings — Wanted 


New York State Municipals 


County—Citv—Town—School District 


GORDON GRAVES & CO. 


MEMBERS NEW YORK STOCK EXCHANGE 
1 WALL ST., N. Y. Whitehall 4-5770 


NEW YORK 


AUBURN, N. Y.—BOND SALE—Barr Bros. & Co., Inc., of New York, 
were awarded the $159, O21 .04 bonds offered on March 31—V. 142, D 2201. 
They offered a price of 101.796 for 2% bonds, a basis of about 1 59%. 
The obligations are divided into two issues as follows: 
$90,656.04 pultic improvement bonds. Denom. $1,000, except bond No. 1 

which will be for $668. 04. Bonds ae. 1 will be registered, walle 
the others will be in coupon for fully registerable. 
Api i 7" follows: $9,656.04 in 1937 and $9,000 from i938. Fr 
nel. 
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$68,365.00 school bonds. 


000 and $500, e bond No. 1 

which will be for $ 85." Bond. d No. 1 wil will be registered and the 
others issued D abupem form, full y rogisterable Due A l 
as follows: $14,365 in 1937 and $1 from 1938 to 1941 incl. 


BUFFALO, N. Y.—BOND SALE—A s moate headed by Halsey, 
Stuart & Co. of New York, and including Wig wg aS a es 


the Bancamerica-Blair Corp.., Schlater, Noyes & G Inc., 
& Co., tes all of New York, was award the $1 1,000,000 coupon, 
Pras b Sol tessa pasnnes brsntans of 4880" a rise sae ale 
e —* pa a premium o a price eq en 
100.065, for yo of about 2.69%. Salomon Bros. & 
oe wae ame B hy lone.” Due ston in um of 
15, 1936. Due $ yearly on 


11500 ' for 2 bonds. ve] a 
s1.58 15 eit {937 to 1946 in < 


e bankers 
jae at prices ¢ to yield 0.70 to 2.90%. 
are legal investment for sa banks 

They will eee. 2 a. Be get of counsel, “a obligations of the 
1936 rae ed ad valorem taxatio Assessed valuation, 
5- 1936, is officially reported as as $962. 298,300, and net bonded debt, 
issue, as Taxes for the last four years are 
ane om over or OS collected 
Financial Statement Feb. 29 1936 
Property Valuations 


as noted in pst advertisement on page III, made public 
The bonds, the bankers eve, 
funds in New York State. 


Fiscal Years— 1933-1934 1934-1935 1935-1936 
Assessed Valuation — 
* Real property........ $998,133,470 $930,155,600 $923,498,120 
~ , Seeregqagay 40, '30 39,066,960 ,800, 
RETR, Sa a 1,038,770, ‘775 969,222,560 962,298,300 
P t Value to 
a 100% 100% 100% 
SeEeeeesesoeeoeneeoaneonenne oO 
Special franchise. __...___- 82% 80% 82% 


Tax cates all purposes (per 
oh das odin eetits tat mest in $20.469 $25.396 $22.2715 
Population of the city as of July 1 1935 estimated at 597,347; 1930 
U. 8. census was 573,076. 
* Figures for years prior to 1934-35 include personal property valuations. 
Bonded Debt Feb. 29 1936 





oa Amounts in 

Purpose of Issue — awe Sinking Funds 

Neem Ay ( paimenes not listed below) - $18, ‘S17, 950.11 $1, ,655.25 
men 
(a) Payable from special assessment 

§ it — <I REPRESS he 5 Seeteeee ea weer ee 
) Payable from general taxes only. 1,125,000.00 LL... 
Utility debt —Water_................ 18,255,637 .74 5,154,876.12 
Home and work relief.............--. BR aL 
on imine ee ht Seeeeneen 
Sang me PE ctichdabedbutctade 8 
iuvbvinedabdietindvsoedcbwntéded ; :000.00 3,423 ,539.96 
TE a a ae eee $117,641 487.85 85 $10,182,071.33 


All,water bonds are fully supported by ear of ay pro y. How- 
ever, none of these bonds are — payee solely fro 
The legal debt limit is regulated by the Constitution o a the State of ow 


York which limits ere total non-exempt debt to 10% of the assessed valua- 


tion of real Peeves y and franchises. On Feb. 29 1936 the debt margin was 
$2,392,221 .26. Authorized but unissued bonds on same date totaled 
$772. 779. , a, leaving a net debt margin of $1,619,441.59 to cover the 


Sinking Funds Feb. 29 1936 


I SI, OO a sien hintaan manent 


ank $6 543 ,674.81 
Securities (City of Buffalo bonds) -.....--..-------.---- 


3 ,638,396.52 





ES a Ce eT ee en ee $10,182,071.33 
Pr. of term bonds for which sinking funds are poe $18, 785,637 .74 
Unfunded Debi Feb, 29 193 

rr es - .  seceedibeetibiensenend $1,500, ).000. 00 
I i cisndin None 
ES EEL ETE LEE TIES None 
RACES: + 2A RE ER a ae TO ey I Oe a Ne None 

EN REIN he se Ne eae am ere ym ee a *490,638.34 


*1,671,561.59 
* Cash on hand Feb. 29, to meet these obligations totaled $6,418,519.30. 


Taz Data 
Taxes for fiscal year Destontng July 1 1935, are due July 1 1935, one-half 
of which may be paid d the month of July without ag ‘and one- 
half during the month of December without penalty. discounts for 
Prepayment are allowed. 
unpaid taxes are sold annually about June 1. Local taxes due and 
id on —s 1 of each year are spread and added to general city tax 
val of ensuing fiscal year, and collection enforced in the same manner as 
general city taxes 
The Constitution of the State of New York limits the amount to be paises 
by tax in any one year to ‘‘2% of the assessed valuation of all oropersy . inn 
addition to providing for the principal and interest on existing indebtedness’’. 
The city has never levied taxes in excess of actual requirements in order 
to provide a margin against delinquencies. 
Taz Collection Data 
Taxes levied for past four years with amounts collected in each year of 
levy, and amounts collected to Feb. 29 19 
1932- 1934 1934-1935 


933 1933- 
General city tax levy----- $26,591, aot" 56 $21,262,218.63 $24,614,987.93 
Unpaid local assessments - - 613,311.59 434 34,502 36 350, 499. 15 


Total to collect........ $27.204,460.15 











$27 ,204,460.15 $21,696,720. 99 $24,965,487 7.08 
Collect in year of levy... --- 24, 079, 558.21 19, 136,555.81 22) 422. »710.50 
Uncollected at end of 
year of ary gO ek SS So $3 124,901.94 $2,560,165.18 $2,542,776.58 
Per cent uncollected -_--_-- 8% 10. 19% 
Uncollected Feb. 39 1936-- 966, 375. 58 1,033,046.48 1,559,145. 72 
Per cent uncollected_---_-- 5% 4.76% 6.25% 
Taxes levied and amounts collected to Feb. 29, of each year, present year 
compared with three previous yuese 

933- 1934 1934-1935 1935-1936 
Total levy (as above) __-_-- $21: 696,720.99 $24,965,487.08 $21,646,483.10 
Collected to Feb. 29 of each 

18,299 ,675.93 21,588,906.59 19,450,170.18 

EESTI $3 ,397,045.06 $3,376,580.49 $2,196,312.92 
Per cent collected. .___-- 84.34% 86.48% 89.85% 








DEPEW, N. Y.—BOND SALE—The issue of $18,000 coupon or reg- 
istered debt equalization bonds offered on March 28 was avesces to the 
Manufacturers & Traders Trust Co. of Buffalo, as 4s. Dated April 1 
ttt gt Ce 1 as follows: $500, 1940 and 1941; $1, 000, 1942; $6,000, 

an 


EAST AURORA, N. Y.—BOND SALE—The $13,600 coupon or reg- 
tered bonds described below, which were offered on March 27 were awarded 
to the Marine Trust Co. of ‘Buffalo, as 2.20s, for a premium of $41, equal 
to 100.301, a basis of about 2.11%: 
$6,000 Tat neteRnetion bonds. Due $2,000, April 1, 1940, and $4,000, 

pri 
7,600 general funding bonds. Due $1,600, April 1, 1937, and $2,000 on 
April 1 in 1938, 1939 and 1940. 

Denom., $1,000, except one for $600. Dated April 1, 1936. Principal 
and semi-annual interest (April 1 & Oct. 1) payable at the Bank of East 
Aurora, the Marine Trust Co., Buffalo, or at the Manufacturers & Traders 
Trust Co., Buffalo, at holder’ s option. Other bidders were: 


Name— Int. Rate Amount Bid 
Bacon, Stevenson & Co., New York________----- 2.25% $13 ,620.40 
Manufactures & Traders Trust Co., Buffalo... _- 2.70% 13,625.98 
Erie County Trust Co., East Aurora_______.---- 75% 13,625.00 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 28 (P. O. 
Long Beach), N. Y.—BONDS NOT SOLD—No bids were received at the 


offering on April 2 of $861,000 not to exceed 6% interest coupon or regis- 
The district is expected to re-offer the issue at an early 


tered school bonds 
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date. The bonds neee date of wie 1, 1936 and ace to mature on May I as 
follows: $21,000, 1939° $20,000, 1940 to 1946 incl.; $25,000, 1947 to 1951 
incl.; $30, 000, 1952 to 1956 incl.: ; $40,000 from 1957 to 1961 incl. and $45,000 
from 1962 to 1966 incl. 


LAWRENCE, N. Y.—BOND ELECTION —The Vill Board has called 
an election for April 22 at which a p,oposal to issue $135, bonds to finance 
the purchase of the property of the Lawrence Country Club. 


MOUNT KISCO, N. Y¥Y.—CERTIFICATE SALE —The Trust Company 
of North Westchester has purchased an issue of $22, $00 certificates of in- 
debtedness to bear 3% interest and mature in 6 months 


NEW YORK CITY—TAX COLLECTIONS OF $39, 425 soo2 oe 
TO SET NEW RECORD—Because of a record- breaking rush b property 
owners to pay their real estate taxes for the current year o ednesday 
Comptroller nk J. Taylor announced on April 2 that he had sufficient 
cash in the City FY pnt = Aye to retire within the next week $20,000,000 worth 
of 2% revenue bi which do not mature until June 30, 1936. 

On April 1, the first day for pa taxes for the current year, the Arid 
received the ‘unprecedented sum of $39,425,332.42, appro peately $13,- 
000,000 more than was received on the same date last year. Taxes are due 
and. payable on April 1. but property owners still have until the end of the 
month to eer their instalments for the first half of the year without in- 
curring a yr | of 10%. However, if they choose to pay the entire year's 
tax ouria A they obtain a discount of 4% as a bonus. 


To.ua 000 worth of bills will be redeemed, and on nner e os 
$5. 000,000 will be cleared off the books. On Thursday 28 aad orth 
be retired. The bills were issued between Jan. roe oe of 


this dt. from the syndicate of 26 banks, headed by J. >. Gee & Co., 
as agent, which takes care of the city’s short-term financing under the 
bankers’ agreement of 1933. The bills were secured by tax payments for 
the first half of 1936. 


NEW YORK, N. Y.—MARCH FINANCING—Financing oo the 4 
during the month involved the disposal of obligations havi 
par value of $54,909,000. Sales of 4% bonds to the Public A + 
: of t e total, while the balance represented 
the proceeds of the following: 


$35,000,000 2% rey 1aae bills against the first half of 1936 taxes. Due 
June 
6,000,000 .45%s —— corporate stock notes, due Nov. 12, 1936, awarded 
at publi le to the Chase National Bank of New York and 
ates at par plus a premium of $420. 
5,000,000 1% certificates of ‘+ om for home and work relief 
purposes. Due ram Ey 6. 

3,000,000 1% obligations similar %, the above, due May 1. 1936. 

2,000,000 1% additional certificates, maturing Aug. 3, 1936. 

TO REDEEM $5,000,000 REVENUE NOTES—Frank J. Taylor. City 
Comptroller, has announced that he will redeem up to $5,000,000 revenue 
notes of the issue of Nov. 1, 1933, on or before April 8. Tenders must in- 
— a serial numbers and the principal amount of the notes offered for 
redemption. 


NEW YORK, State of—SUIT FILED A, BUCKLEY = yl hoe 
Constitutionality of the Buckley Act, passed by the Legislature last 
in order to give counties more freedom in reducing expenses and w ich 
was adopted by Monroe County, has been attacked with the filing of a suit 
by a taxpayer, according to report. The suit was filed a day after the 
Appellate ivision, Fourth ene. se opened the way for 
ousting 100 Democrat job holders. It upheld the right of the county 
manager to discharge a deputy county welfare co oner and other 
county employees. 

The attorney for the taxpayer is quoted as sa that finances of the 
county must be protected and that the county may faced with suits for 
salary in cases of discharge. He also attacked ‘the validity of various 
Monroe bond issues. 


NEW YORK (State of)—PLANS SALE OF BONDS—State Comptroller 
Morris 8S. Tremaine is reported to be contemplating the announcement 
soon of an offering of bonds. The offering is expected to include $20,000,000 
relief and improvement bonds. . 


ONEIDA, N. Y.—BOND SALE—The issue of $40,500 coupon or regis- 
tered emergency relief bonds offered on March 31—V. 142. p. 1868—was 
awarded to Halsey, Stuart & Co. of New York at 2.10%, for a premium of 
$71, equal to 100.175, a basis of about 2.07%. Soccer’! "Co. of New York 
were second high bidders, —— a premium of $156 for 2.20s. Dated 
March 1, 1936. Due March 1 as follows: $4,000 from 1937 to 1945, incl., 
and $4, 500 in 1946. 


ONEIDA, N. Y.—BOND SALE—The $121,000 coupon or registered 
hospital bonds offered on Awe 2—V. 142, p. 2034—were awarded to 
Halsey, Stuart & Co., of New York, on a bid of 100.197 for 2.60s, a basis of 
about 2.59%. Dated Dec. 1 1935. Due Dec. 1 as follows: $3, 000, 1936 to 

1948: $4,000, 1949 to 1951; and $5,000, 1952 to 1965. 

ROME, N. Y.—BONDS AUTHORIZED—The Borough Council has 
authorized the issuance of $345,000 refunding bonds, to be dated March 
15 1936, and to mature yearly on Dec. 15 as follows: $19,000, 1937 to 1940; 
$22,000, 1941; $19,000, 1942 to 1954. 

TANNERSVILLE, N. Y.—BONDS VOTED —On March 17 the residents 
od Le village voted 95 to 19 in favor of a proposition to issue $33,000 park 


UNION (TOW) UNION FREE SCHOOL DISTRICT NO. 5 (P. O. 
Johnson City), N. ¥Y.—OTHER BIDS—The $285,000 bonds awarded as 
2.70s, at pa plus a premium of $1,159.95, equal to 100.407, a basis of 


about 2.6/%, to a group composed of Adams, McEntee & Co., Inc., 
Manufacturers & Traders Trust Co. of Buffalo and George D. B. Bon- 
bright & Co. of Rochester, were also bid for as follows: 
Int. Rate Amount Bid 

Burr & Co., Inc. and C. F. Childs & Co._-..-.---- 23%%4% $286,501.95 
E. H. Rollins & Sons, A. C. Allyn & Co., and Rutter 

BOs ow ce codbgecoosccoesensescssescocoedoe 15% 285,963 .30 
Blyth & Co., and Roosevelt & Weigold, Inc____.- 2°80% 285:969.00 
Bancamerica-Blair Corp., and Bacon, Stevenson & 

CDs 0 oc cececese esse ccwnescocessesnenesecocce 2.90 % 286,115.53 
eee, Tete GB GiB wsccoeccssccosssisoccsonce 2.90% Premium $752 
WE REE Bis ccwoccamesehaaeescouseooseoce 3% Rate 100.42 
Pe. BE G DOs cc ccccccosctsoccneccacecece 3% $285,680.01 
I ee. ak dueens 3% 285,225.15 


UTICA, N. Y.—CERTIFICATE ISSUE OFFERED FOR SALE— 
Thomas J. Nelson, City Comptroller, will receive sealed bids until noon 
on April 8 for the purchase of $1 000,000 tax anticipation certificates of 
indebtedness. Dated April 10, 1936. Denom. $50, . Due Aug. 10, 
1936. Rate of interest to be named in the bid. Certificates payable at 
the Chemical Bank & Trust Co., New York City, and will be approved 
as to legality by Clay, Dillon & Vandewater of New York Ci ty. 


MARKETS APPRAISALS INFORMATION NORTH CAROLINA STATE 
AND MUNICIPAL BONDS ALL SOUTHERN STATE AND MUNICIPALS 


KIRCHOFER & ARNOLD | 


INCORPORATED 
RALEIGH, N. C. A. T. T. TELETYPE RLGH 80 


Direct Private Wire to Pask & Walbridge our New York Correspondent 


NORTH CAROLINA 


BEAUFORT COUNTY (P. O. Beaufort), N. C.—BONDS APPROVED 
— The Local Government Commission is said to have approved the issu- 
ance of $23,500 in refunding bonds to care for school notes. 


CHATHAM COUNTY (P. O. Pittsboro), N. C.—BONDS APPROVED 
—The Local Government Commission is said to have approved the issuance 
of $234,000 in bonds, divided as follows: $209,000 school, and $25,000 
funding bonds. 


COLUMBUS COUNTY (P. O. Whiteville), N. C.—NOTE SALE DE- 
TAILS—In connection with the sale of the $9,000 notes to the Farmers & 
Merchnats Bank of Tabor, at 2.90%-—V. 142, p. 2202—we are advised 
hat the notes are dated March 18 1936, and mature on June 14 1936. 
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ALAMANCE COUNTY (P. O. Graham), N. C.—FINANCIAL 
STATEMENT—tThe ores statistical information is furnished in 
connection with the offering eduled for April 7, of the $226,000 not to 
exceed 4% semi-ann. coupon school ening, bonds, report on which was 
given in these columns recently—vV. 142, p. 2202: 

Financial pean March 1, 1936 


Financial 








nding Debi 
Tt Pid . anoenedededodbbbaukdvoedsocoueosetone $1,568,500 .00 
ee en een neni een Eehesennoenseee 6,000.00 
Bonds assumed by county (school district)...............- 49,000.00 
School notes (State of Nerth Carolina)..................-. 159,750.00 
CED Us on cceesseesocoteésénccecoeeass 146,040.78 
WED Ged 6 Caboooedacoudsanoeteibeeethoonadcosous $2,149,290.78 
Sinking Fund 

pita niadnbiinsnesnwenhscsebbebooadetecosebedeebed $17,001.95 
SD tind utente anne eneieranuneenncawens 5,374.66 
Be GH CEs « cuidabensonssecodhedsbecneasenone 5,254.21 
a Gt Bh . 2+ enka deinabnennehoodanananame $27 ,630.82 

Tazes 

1933-1934 1934-1935 1935-1936 

Assessed valuation...... $28 ,214,683.00 $29,915,862.00 $30,039,523 .00 
Rate per $100....-...-.-- 9 d 95 
Amount levied.......-.-~- 306 ,672.94 316,544.26 317,515.10 
Amount uncollected. 17,794.14 38,616.71 151,684.59 

Uncollected prior years. - 53,548.91 
Estimated actual property valuation. -.-........-.---.-.- 53 ,000 ,000 .00 


Maturity of Bonds Outstandirg Including Bonds now Offered 








1935-36 $8,000 1 $48,000 1953-54 $91,000 
6-37 17,000 1 88,500 1954-55 77,000 
1937-38 37,000 1 56,500 1955- 102,000 
8-3 38,000 1 60,500 1956-57 107,000 
1939-40 41,000 1 72,000 1957-58 112,000 
43,500 1 60,000 58-59 *320,000 

1941-42 43/500 1 76,000 1959-60 56 000 
1942-43 43,000 1 82,000 1960-61 20,000 
1943-44 48.000 1 86,000 1961-62 10,000 





a pctudes $200,000 term bonds for which sinking fund is being main- 


ned. 
Population, U. 8. Census, 1930, 42,140; estimated present, 50,000. 


CABARRUS COUNTY (P. O. Concord), N. C.—FINANCIAL 
STATEMENT—kKirchofer & Arnold, Inc. of Raleigh, have prepared the 
a statement showing the county's financial condition as of Dec. 31 


Valuations, Taz Levies and Collections 





Valuations Levy Uncollected 
IES. actin dsae, napieeaiinial $38,525,212 $250,207 $95,106 
ETE LE OLE 38,683 ,437 250,531 12,481 
Fe EE eseccceséccoduse 36,176,726 234,420 9,423 
Outstanding Debt 
bk rea oe BS ea $1,239,550.00 
ee SEL... ein ene anabanbehene 50,936.10 
SiITITIIT TTTTTTTT<siiiccladin cieeliapeceeeatntaniterin mnininidain ts ip taamienintaeaninees $1,188,613.90 
* Includes State loans for school purposes. 
RE RS EL Pe eee a ea ae ee - $26.81 
Ratio of net debt to assessed valuation. ............. ee 3.2% 


Population 1930 census, 44,331. Tax rate 1935-36, $.61. 


GRANVILLE COUNTY (P. O. Oxford), N. C.—BONDS AUTHOR- 
IZED—The Board of County Commissioners on March 16 voted to author- 
ize the issuance of $45,000 school building bonds. 


GUILFORD COUNTY (P. O. Greensboro), N. C.—BONDS AUTHOR- 
IZED—The County Commissioners at a recent meeting passed an ordinance 
authorizing the issuance of £495,000 school bonds. 


MONROE, N. C.—BOND OFFERING NOT SCHEDULED~—We are 
informed by W. E. Easterling, Secretary of the Local Government Com- 
mission, that no definite action has been taken as yet in regard to the 
issuance of the $170,000 not to exceed 6% semi-annual refunding bonds 
mentioned in these columns recently—V. 142, p. 2202. 


MONTGOMERY COUNTY (P. O. Troy), N. C.—BONDS APPROVED 
—The issuance of $25,000 in refunding bonds is said to have been approved 
by the Local Government Commission. 


NORTH CAROLINA, State of—REPORT ON TAX RECEIPTS— 
Showing an increase over last year’s figures, State income tax receipts 
for the fiscal year through noon March 16 totaled $5,559.302. Receipts 
for the month amounted to $3,818,203. Commissioner of Revenue A. J. 
Maxwell said income and sales tax receipts, which were due simultaneously 
Monday, were greater than on the corresponding date in 1935. He said 
income tax collection, ro , rates are higher now, would not exceed 
those of the peak year 1929, however. 

Tax resistance in North Carolina has been shifted from local governments 
to the State Government because the State has heen forced to assume the 
most nsive functions of public service formerly maintained by local 
units, r. Maxwell reports. Four years ago, he said, local taxes were 
four times as much as States taxes. The levies were $14,159,838 county 
and city and $3,181,000 State. 

Five years ago the county and city taxes were $65,354,302 and the State 
$36,776,964, but last fiscal year local taxes had drop about $20, ,000 
to $35,571,031 while State taxes had increased to .292,799. This fiscal 
year State expenses were set at $63,518,774. 

‘The State is now carrying the major part of the tax load not because it 
is extravegnat. Mr. Maxwell said, ‘‘but because it has assumed the major 
responsibilities of schools and roads to relieve the burden of local taxes.”’ 


STANLY COUNTY (P. O. Albemarle), N. C.—BOND OFFERING— 
Sealed bids will be received until 11 a. m. on April 7, by W. E. —yone~ ft 
Roorsary of Se ~ a ya Commission, = - eae in ne 
or the purchase of two ues of coupon or register nds aggregat 
$242,000, divided as follows: - - 


$209,000 school bonds. Due on April 1 as follows: $6,000, 1939 to 1945; 
$10,000, 1946 to 1950; $25,000, 1951; $10,000, 1952 and 1953; 
$15,000, 1954 and 1955, and $17,000 in 1956. 

33,000 jail bonds. Due $3,000 from April 1 1938 to 1948, incl. 


Interest rate is not to exceed 4%, payable A. & O. Denom. $1,000. 
Dated April 1, 1936. A separate bid for each separate issue (not less than 
par and accrued interest) is required. Bidders are requested to name the 
rate in multiples of 44 of 1%: each bid may nama not more than two rates 
for each issue. Principal and interest payable in lawful money in New York 
City. No bid for less than al! of the bonds will be considered and all bids 
must be on a form furnished by the above Secretary. The approvin 
opinion of Reed, Hoyt & Washburn of New York wiil be furnished. 
certified check for $4,840, payable to the State Treasurer, must accom- 


pany the bid. 
Financial Statement March 1, 1936 
Outstanding Debt. 














REO ate SEC NAAT Sats ee $1,442,000.00 
District school bonds (assumed by county)_............_-- 181,000.00 
ee a ee See es 242,000.00 
Notes (State of North Carolina school)..........-....___- 154,950.00 
NS LEG GOI ELLE i TE I BOLT CE 85,000.00 
EE RET, a ee Ee ee rT $2.104,950.00 
Sinking Fund. 
I OT ES TTD A MT Ie Tae $39,000.00 
Town of Albermarke, N. C., bonds........-....-.-.----.-.- 24,000.00 
Due from N. C. State Highway and Public Works Comm._.. 202,645.66 
Ctct cb h che Guile dhe eh bbe tthidinabshsubndbdsbbdcnia 11,585.38 
I a $277 ,229.04 
Maturities of Bonds Including Bonds Now tn 
1936-37 . . ..$76,000 1945—46 . . .. $89, 1954-55 . . .. $50,000 
1937-38... 69,000 1946-47 ._.. 85,000 1955-56... 52,000 
1938-39... 65,000 1947-48 __.. 84,000 1956-57 .... 35,000 
1939-40 .... 74,000 1948-49 _... 82,000 1957-58... 35, 
1940-41 .... 77,000 1949-50... 81,000 1958-59... 35, 
1941-42.... 77,000 1950-51 .... 79,000 1959-60 . . .- ; 
1942-43 _... 99,000 1951-52... 000 1960-61... 25,000 
1943-44.... 81,000 1952-53 .... 62,000 1961-62.... 25,000 
19 5....279,000 1953-54. . .. , 














Chronicle 2375 

T 1933- 1934-35 1935-36 
valuation ...... $22,853,220.00 $22,924,091.00 $23,372,388.00 

Rate per $100_.......... ’ 1. d 

Amount levied .........- 238,698.21 241,019.91 246,106.43 
ame ees isi-eential on 'sh1 70 18,545.70 70,157.18 
nco —prior years. ME. uy <p ieee Sie eee 
Betumated actual WalUatioM ..ccccacesccececccacceccescces $30,000 ,000.00 


Population: 1930 U. S. census, 30,216; estimated present, 35,000. 


WAKE FOREST, N. C.—NOTE SALE—A $5,000 issue of tax anticipa- 
tion notes is reported to have been purchased recently by the Durham 
Loan & Trust Go. of Durham at 5%. 


NORTH DAKOTA 


GOLDEN GLEN SCHOOL DISTRICT A O. Edgeley), N. Dak.— 
BONDS VOTED—On March 23 the residents of the district voted in approval 
of an issue of $22,000 school building bonds. 


A $25,000 issue of court house bonds was purchased by the State Board 
of University and Scho>l Lands, according to the County Auditor. 


STARK COUNTY (P. O. Dickinson), N. Dak.—BOND SALE—The 
$95,000 coupon courthouse and jail bonds offered on March 28—V. 142, 
p. 1869—were awarded to a group composed of the Allison-Williams Co.; 
the Wells-Dickey Co.; the Northwestern National Bank, and Thrall West 
& Co., of Minneapolis, and Harold E. Wood & Co., of St. Paul, as 3s, 
for a premium of $525, equal to 100.552, a basis of about 3.46%. . zc. 
Mueller, of Hazen, was second, offering a premium of $500 for3%s. Dated 
March i 1936. Due $5,000 yearly on March 1 from 1938 to 1954; and 
$10,000 March 1 1955. 


| minkin @h66 GHA iE 
OHIO MUNICIPALS | 


MITCHELL, HERRICK & CO. 


700 CUYAHOGA BUILDING, CLEVELAND 
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N, Ohio—BOND OFFERING—Don H. Ebright, 
Finance, will receive bids until noon April 20 for the purchase at not less 


AKRO Director of 
than par of $30,000 4% park and playground bonds. Denom. $1, ‘ 
Dated. April 1, 1936. . Principal and annual interest (April 1) payable at the 
City Treasurer's office, or at the Chase Nati nal B , in New York, 
at holder's option. Due $5,000 yearly on Oct. 1 from 1937 to 1942, incl. 
Certified check for 2% of amount of bonds bid for, payable to the Director 
of Finance, required. 


ASHTABULA COUNTY (P. O. Jefferson), Ohio—BOND ELECTION 
—At the May 12 primary election a proposal to issue $111,400 relief bonds 
will be voted upon. 


BELOIT VILLAGE SCHOOL DISTRICT, Ohio—BOND ELECTION 
—At an election to be held on April 3 a proposition to issue $13,900 school 
building improvement bonds will be submitted to the voters for approval. 


BEREA, Ohio—BONDS AUTHORIZED—An ordinance authorizing 
the issuance of $18,000 sewage disposal plant bonds was adopted by the 
City Council recently. 


BROOKLYN, Ohio—PLANS REFINANCING UNDER FEDERAL 
BANKRUPTCY MEASURE—The protective committee for holders of 
village bonds, the chairman of which is James Kase, Vice-President of 
Johnson, Kase & Co. of Cleveland, announces that the village has decided 
to seek a refinancing of its indebtedness under the provisions of the so-called 
Federal Municipal Debt Readjustment Act. The committee has tenta- 
tively approved the program proposed by the village and has obtained the 
acceptance of the plan in writing of holders of 51% of the outstanding bonds 
of the municipality, this being the amount required by the Federal Act to 
permit action pnder the Federal legislation. Holders of 75% of the in- 
debtedness involved must make written approval before the plan can 
become effective and binding on all creditors, assuming it is first sanctioned 
by the Court. Believing the plan proposed the best available and the one 
most likely to restore the village’s debt structure on a sound basis, the 
committee urges all creditors to cooperate in putting the program into effect 
by forwarding their bonds, together with the proper letter of transmittal, 
to its depository, the Cleveland Trust Co., Cleveland. 

The village has a total bonded debt of $1,119,068.34 and, in addition, has 
outstanding $65,500 notes issued in anticipation of long-term financing. 
Refunding bonds have been authorized by the Ohio Tax Commission 
amount of not more than $1,184,500. The unfunded debt of about $70,000 
is not involved in the plan and this sum, it is said, is ted to be reduced 
to approximately $20,000 through negotiations or the village with the 
creditors. The village has a tax valuation of $5,069,680. 

Briefly the plan as announced by the committee contemplates: 

No reduction in the principal amount of the bonded debt, but an exchange 
dollar for dollar of existing bonds for 30-year bonds dated June 1, 1936, 
subject to call on ey! interest-paying date and bearing interest upon a 
graduated scale, 2% for the first five years, 3% for the next five years, 
4% for the third five years and 5% thereafter until maturity. 

A cash payment equal to six months’ interest upon the outstanding bonds 
at the original rate borne by such bonds, respectively, and the waiving of 
all other past-due interest. 

The payment by the municipality of the expenses of the committee, both 
those heretofore incurred and those incurred in connection with the carrying 
out of this plan, which will enable the committee to reimburse those bond- 
holders who have heretofore paid their assessment and call for no further 
out-of-pocket expenses by bondholders. 

The payment forthwith into the sinking fund of six months’ interest to 
take care of the next maturing interest instalment. 

And whenever an amount equal or exceeding $5,000 is available in the 
sinking fund above the next interest instalment, that the same shall be used 
tow the reduction of the principal first by calling for tenders, and if 
bonds are not tendered below par, by the calling of bonds at par by lot. 

The spreading of all of the assessments, both delinquent and unmatured, 
so as to allow a greater period of time within which to pay the assessments 
and to enable the property owners to dispose of the property as the market 
develops. 


BRYAN, Ohio—BOND SALE—tThe $18,000 4%% municipal electric 
hght and power ayer impt. bonds offered on March 27—V. 142, p. 1869— 
were sold to C. L. Newcomer, local investor. Dated March 1 1936 and 
due $1,000 on Feb. 1 and Aug. 1 from 1938 to 1946 inc. 


BUTLER COUNTY (P. O. Hamilton), Ohio—BONDS SOLD TO 
PWA—The Public Works Administration has purchased $124.000 4% 
highway bonds. Dated March 1, 1936. Due Nov. 1 as follows: $8,000 
from 1937 to 1947, incl., and $9,000 from 1948 to 1951, incl. Principal 
and interest (M. & N.) payable at the County Treasurer's office. 


CANTON TOWNSHIP SCHOOL DISTRICT, Stark County, Ohio— 
BOND ELECTION—The Board of Education has decided to ask the voters 
to approve a proposed $114,000 high school building bond issue at the 
May 12 primaries. 


CINCINNATI, Ohio—NOTICE OF RESCINDMENT OF BOND 
OFFERING—Henry Urner, City Auditor, in an announcement concerning 
the postponement of the proposed sale of $2,841,000 2%% Southern 
Ry. refunding bonds, previously noted in these columns, stated as follows: 

‘‘Since mailing to you the notice of sale on April 9, 1936 of $2,841,000.00 
City of Cincinnati (Southern Ry.) refunding bonds, it has been determined 
to rescind the sale. The reason for such action is the fact that an amend- 
ment to Section 2295-6 of the General Code of Ohio which would remove 
all doubt as to the status of the refunding bonds will not become effective 
until May 5, 1936. These bonds will again be offered for sale prior to the 
next interest payment date of the bonds to be called and retired with the 
proceeds of the above bonds, such date being Nov. 1, 1936.”’ 
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CIRCLEVILLE, Ohio—BOND SALE—The $13,000 street and sewer 
improvement bonds offered on March 28—V. 142, iF 1869——were awarded 
to dden & Co. of Toledo. Dated Aug. 14, 1935, and due $1,000 on 
July 1 from 1938 to 1950, incl. wage « 


CONNEAUT, Ohio—BONDS AUTHORIZED—The City Council re- 
oun adomed an ordinance authorizing the issuance of $70,600 debt 
ding onds. 


CUYAHOGA COUNTY (P. O. Cleveland), Ohio—BOND OFFERING 
—Geo. H. Stahler, Clerk of the Board of County Commissioners, will 
will receive bids until 11 a. m. April 24 for the purchase at not less than par 
of $8,700 4%% special assessment sewer and water supply impt. bonds. 
Denom. $500, except one for $700. Dated Nov. 1 1933. n. and semi- 
ann. int. (A. & O. 1), payable at the County ‘s office. Due $500 
yearly on Oct. 1 from 1936 to 1948, except that in 1941 $700 will come due, 
and in the years 1942, 1944, 1946 and 1948 $1,000 will mature. Certified 
check for 1% of amount of bonds bid for, payable to the County Treasurer, 
gy ao opinion of Squire, Sanders & Dempsey of Cleveland 

be furnished by the county. 





CUYAHOGA COUNTY (P. O. Cleveland), ~ Ohiv—FINANCIAL 
STATEMENT—The financial statement given below is released in con- 
nection with the offering of $1,050,000 emergency poor relief bonds on 
April 10—V. 142, p. 2035: 

Financial Statistics as of April 1, 1936 
Assessed valuation, 1933 real estate and public utilities 
and estimated personal tangible. ................-..- $1,768,415,840.00 
Assessed valuation 100% of actual valuation. 


Funded Indebtedness 
(Including current offering of $1 ,050,000.00) 











Amount 

Purpose of Loan— Rate Due Outstanding 
RR RN Sa a a oy 4 -6% 1936-56 $3,089,000.00 
EE Ee ee ee ae 4 -6% 1936-58 8 266,500.00 
i foe oe ee ee 2%-6% 1936-44 "700.00 
Roads (county portion)_........-- 44%-6% 1936-52 3 560,320.99 
Roads (property portion)... .....- 4\44-6% 1936-43 3,598,179.01 
nie i ene aie 4 -6% 1936-50 8,102,000.00 
i RES RI Sain SE 3%-6% 1936-50 13,076,750. 
Tax anticipation notes (scrip)...... -.--.. *1939 2,267 ,000.00 
Tax anticipation notes... ...... 1%% 1936 1,550,000.00 

*Callable. $53 .434,450.00 

Gross Funded Indebtedness |% 

Less poor relief bonds payable from excise tax 

et nn Pn... csasee¢snsmeebanbace $5,019,000.00 

poor relief bonds payable from selective 

SEES a Gee = Re ye ee 4,609,700.00 
Less bonds issued in anticipation of collection 

RS a ee 11,800,179.01 
Less notes issued in anticipation of collection of 

delinquent taxes (scrip) ..............._.. 2 ,267 ,000.00 
Deductions applicable to gross funded debt_..........- $23 ,695,879.01 

I a a i $29 ,738,570.99 
ne a a Cn. nee eeaiesedéeubowabesaabe 943 ,495 
eID Wit: Ge I os, ob bin uide ermdababeinnen etnies 1,201,455 


DOVER SCHOOL DISTRICT, Ohio—BOND OFFERING RESCINDED 
—Ruth Stieber, Clerk of the Board of Education, announces the cancella- 
tion of the sale scheduled for March 28 of $43,000 4% school building impt. 
bonds, dated April 1, 1936 and due $2,000 each six months from April 1, 
1940 to Oct. 1, 1950 incl. and $1.000, April 1, 1951. Thev will be reoffered 
in the latter part of April. 


ELYRIA, Ohio—BOND SALE—The sinking fund will purchase an 
issue of $37,800 4% refunding bonds. Dated April 1, 1936. Due Oct. 1 
as follows: $2,800, 1937; $3,000 in 1938 and. $4.000 from 1939 to 1946, incl. 
Int. payable A. & O. i Pu 5 


® FAYETTEVILLE SCHOOL DISTRICT, Ohio—BONDS VOTED—The 
voters of the district on March 24 gave their approval to the proposed issu- 
ance of $47,000 school building bonds. 


FRANKFORT, Ohio—BOND OFFERING—William J. Price, Village 
Clerk, will receive bids until noon April 18 for the purchase of the following 


5% bonds: 
$1,200 sanitary sewer bonds. Dated Sept. 15, 1935. Due $100 yearly 
on Sept. 15 from 1937 to 1948. 
1,200 water system impt. bonds. Dated Nov. 1,1935. Due $100 yearly 
on March 1 from 1937 to 1948. 
Denom. $100. Int. payable semi-anBually. Certifie+ check for $150 
required with bid on each issue. <a re | 


IRONTON, Ohio—BOND OFFERING—Ralph F. Mittendorf, City 
Auditor, will receive sealed bids until noon on April 29 for the purchase of 
$375,000 not to exceed 6% interest refunding water works bonds. Dat 
June 1 1936. Denom. $1,090. Due $25,000 on June 1 from 1937 to 1951, 
incl. Principal and interest (J. & D.) payable at the First National Bank 
of:Ironton. The refunding issue will enjoy the same status of the original 
bonds, which were issued in 1916 under legislation known as the ‘‘Bense 
Act"’ and were payable from an unlimited tax on the general tax duplicate 
and also from water works system revenues. Proposals must be accom- 
panied by a certified check for $3,750, payable to the order of the city. 


LAKE COUNTY (P. O. Painesville), Ohio—BOND ELECTION—On 
May 12 the voters of the county will be asked to approve a proposed 
$50,000 bond issue for poor relief. <.. | tmeedietl an Qala. sol : tl 


LIMA, Ohio—BOND ELECTION—A proposal to issue $52,000 debt 
funding bonds will be submitted to the voters for approval at the May 12 
primary election. as u « on 


LISBON, Ohio—BOND SALE—The Peoples State Bank of Lisbon has 
purchased an issue of $16,000 water works bonds. 


LUCAS COUNTY (P. O. Toledo), Ohio—BOND ELECTION—The 
County Commissioners on March 28 passed a resolution to submit a pro- 
posed $854,000 bonds issue for poor relief to the voters at the May 12 
primary elections. gf we 


*” LUCAS COUNTY (P. O. Toledo), Ohio—BOND SALE—The issue of 
$282,000 refunding bonds offered on March 30—V. 142, p. 1869—was 
awarded to Otis & Co. of Cleveland, at 3%, for a premium of $3,203.52, 
equal to 101.136, a basis of about 2.91%. Fox, Einhorn & Co.; Edward 
Brockhaus & Co.; Nelson, Browning & Co., and Grau & Co., all of Cin- 
cinnati, jointly, were second high, offering a premium of $1,851 for 3s. 
on March 1, 1936. Due March 1, 1951; redeemable on and after March 1, 


Other bidders were: 
Bidder— 





Rate Bid Premium 


Van Lahr, Doll & Isphording, Inc., Cincinnati_________- 3%% $400.44 
Stranahan, Harris & Co., Toledo; Mitchell, Herrick & Co., 
Cleveland, and Johnson, Kase & Co., Cleveland___-_-- 3% 1,156.20 
Braun, Bosworth & Co., Toledo and Ryan, Sutherland 
ORGIES LORIE AE IE IIE EA. LM TL 34% 439.00 


Charles A. Hinsch & Co., Inc., Cincinnati; Middendorf & 
Co., Cincinnati; Bohmer, Reinhart & Co., Cincinnati, 


and Widman, Holzman & Katz, Cincinnati_._______- 3%% 2,545.77 
First Cleveland Corporation, Cleveland and Seasongood 
Is So ee in daweet 3%% 1,636.00 


Field, Richards & Shepard, Inc., Cleveland; Bancohio 

Securities Co., Columbus, and Nida, Schwartz & 

I IC» Oe ul eee 3% 481.00 
Prudden & Co., Inc., Toledo; McDonald, Coolidge & Co., 

Co., Cleveland, and Assel, Goetz & Moerlein, Cincinnati 34%% 3,078.00 


MADISON COUNTY (P. O. London), Ohio—BOND SALE—The 
$9,000 emergency poor relief bonds offered on March 30—V. 142, p. 1869— 
were awarded to Cool, Stiver & Co., of Cleveland, as 24s, for a premium 
of $78.99, equal to 100.877, a basis of about 2.05%. Dated April 1 1936. 
Due yearly on March 1 as follows: $900, 1937; $1,000, 1938 and 1939; 
$1,100, 1940 and 1941; $1,200, 1942; $1,300, 1943; and $1,400, 1944. _- 


Other bids were as follows: a 
Bidder— Int.Rate Premium 
es Pe ok i eemenesaubewdne 2 


Va $38.85 
“Lauciani aie alan dps abe tea tei 214% 34.00 
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MARION COUNTY (P. O. Marion), Ohio—BOND SALE—The $16,000 


r relief bonds off on March 30—V. 142, p. 1869—were awarded to 

1, Stiver & Co. of Cleveland as 2s, at par plus a premium of $144.83, 
equal to 100.87, a basis of about 2.06%. Dated March 1, 1936 and due 
serially on March 1 as follows: $1,700, 1937; $1,800, 1938; $1,900, 1939; 


$2,000, 1940; $2,100, 1941; $2,200, 1942; $2,300 in 1943 and $2,500 in_ 1944. 


*" MILFORD, Ohio—BONDS VOTED—An $18,000 bond issue to provide 
funds for street improvements was approved by a vote of 798 to 20 at an 
election held on March 24. 


RTT ED 

MORRISTOWN, Ohio—BOND OFFERING—Sadie Hamilton, Village 

Clerk, will receive bids until noon April 30 for the purchase at not less than 
ar of $11,000 4% waterworks mortgage revenue bonds. Denom. $500. 
ated Feb. 1, 1936. Interest payable 20 ae nee & Due $500 yearly 

on Feb. 1 from 1941 to 1962, incl. Certified check for 

bonds bid for, payable to the village, required. 


MOUNT STERLING, Ohio—BOND SALE—Fox, Einhorn & Co. of 
Cincinnati recently were awarded an issue of $25,000 sewer bonds, as 3 4s, 
at par — a premium of $26.26, equal to 100.105, a basis of about 3.24% ‘ 
Dated Dec. 2 1935 and due $1,000 on Dec. 2 from 1937 to 1961, incl. 


NEW PHILADELPHIA, Ohio—BOND OFFERING—Lester B. Stone- 
brook, City Auditor, will receive sealed bids until noon on April 11 for the 
purchase of $10,000 4% coupon municipal building bonds. ated Dec. 1. 
1935. Denom. $500. Due $500 on Dec. 1 from 1937 to 1956, incl. Prin. 
and int. (J. & D.) payable at the Citizens National Bank, New Philadelphia. 
A certified check for $100 must accompany each pro l. The eS ae 
opinion of > broly Sanders & Dempsey of Cleveland will be furnished the 
successful bidder. 


OHIO, State of —AVERAGE YIELD OF 30 CITY BONDS FALLS 
BELOW 3% FOR FIRST TIME—As a result of price increases in bonds of 
several of Ohio's largest cities during the week ended April 2, the average 

eld of 30 Ohio cities compiled by Wm. J. Mericka & Co., Inc., whose 

ew York office is located at One Wall Street, fell below 3% for the first 
time, standing at 2.99 as compared with 3.00 for the preceding week. 
Average yield for 15 largest Ohio cities declined from 2.99 to 2.98. And for 
15 secondary cities from 3.01 to 3.00. Averages are weighted according 
to outstanding debt of each city. 


PHILLIPSBURG SCHOOL DISTRICT, Ohio—BONDS VOTED— 
The voters of the distcict on March 17 gave their approval to the proposed 
Sy gon of $15,000 school building bonds. The vote was 349 ‘“‘for’’ to 

‘‘against.”” 


PORTSMOUTH, Ohio—BOND SALE—The $117,500 coupon special 
assessment improvement bonds offered on April 2—V. 142, p. 2035——were 
awarded to Seasongood & Mayer; Van Lahr, Doll & Isphording, and 
Chas. A. Hinsch & Co., all of Cincinnati, as 3 4s, for a premium of $158.85, 
equal to 100.161, a basis of about 3.48%. he National Bank of Ports- 
mouth was second, offering a premium of $1,175 for 3%s. Dated May l, 
ae has ig $12,500, Oct. 1, 1943; and $15,000 yearly on Oct. 1 from 1944 to 

, incl. 


SANDUSKY, Ohio—BOND SALE—The $55,325 debt funding bonds 
offered on March 30—V. 142, p. 1869—were awarded to Ryan, Sutherland 
& Co. of Toledo, as 2s, for a premium of $238, equal to 100.475, a basis 
of about 2.42%. Cool, Stiver & Co. of Cleveland were second high with 
an offer to pay a premium of $485.63 for 2%s. Dated April 1,1936. Due 
$6,000 yearly on April 1 from 1938 to 1945, and $7,325 April 1, 1946. 


STEUBENVILLE, Ohio—OTHER BIDS—tThe following is a complete 
list of the bids submitted for the two issues of bonds which were awarded 
on March 25 to the BancOhio Securities Co. of Columbus, as noted in our 


issue of March 27: 
: $41,710.34 City Portion Issue ; 
Bidder— Rate Premium 








5% of amount of 


BancOhio Securities Co... .....---_---- ~~~. ee 2u%% $100.10 
EG RRR tT ENS ELT 2% & 62.57 
Season se ie ek te a ed 2%% 8.85 
es ee ee OD... cu ccccececubobdessons 2%% 301.00 
OO DRS Fees cae 2% % 269.00 
SE ET REI NLT TESTS oe 2%% 169.66 
i 2%% 138.00 
I i 2%% 120.96 
Assel, Goetz & Moerlein (both issues)_........-.--- 2%% 126.86 
TR RINE Saar es 30 281.00 
EE, POE G8 GI cn nenncdecisiedbatebenned 3% 210.00 
Si ep I el Ai LAO RLS DAE 307, 73.00 
Provident Saving Bank & Trust Co__......-.------ 3% _ 54.22 
Nat'l Exchange Bank, Steubenville. ._.........--.-- 4% None 
M. Bliss Bowman & Co. (both issues) _...........44%% 102.00 
$18,289.66 Special Assessment Issue 
Bidder— Int. Rate Premium 
EE LP RAS IEE Es 2% $3 .85 
BancOhio Securities Co... . cc cc cc ec ccc ccc w eee 24% 32.92 
aS eA ERS Rete SANS 214%, 81.00 
5 ill i Ti ce IT EAE Re 2%% 76.81 
BE. CAO OPER « cecancuccscecsecessen 24 % See City Portion 
I email 2%% 73.73 
I 2% % 187 .00 
Wel, Roth & Irving Co... ee ccc econ 2%% 131.00 
rr ee  pumnumanandne 2%% 53 .04 
Braun, Bosworth & Co... .....-..-.--.-.-------- 2% % 71.00 
ae eee of 92.00 
aa a ic IE AS a Teele ANE TNE AM RT 32.00 
Provident Savings Bank & Trust Co........-.---- 3% _ 23.78 
Nat’l Exchange Bank (Steubenville) _..........---- 4% None 
a, a amen 4\%% See City Portion 


The following companies bid on an “‘all or none’’ basis: Seasongo 
Mayer; Mitchell, Herrick & Co.; Assel, Goetz & Moerlein: Bohmer, Rein- 
hart & Co., and Weil, Roth & Irving Co. 


STRASBURG, Ohio—BONDS SOLD TO PWA—The Public Works 
Administration has purchased $6,500 4% municipal building bonds at par. 
Dated Sept. 1, 1935. Denom. $500. Due $500 on Sept. 1 from 1937 to 
1949, incl. ry ad 


STRUTHERS, Ohio——BONDS AUTHORIZED—The City Council has 
adopted an ordinance authorizing the issuance of $27,000 refunding bonds. 


SYLVANIA, Ohio—-BONDS AUTHORIZED—The Village Council 
recently adopted a resolution authorizing the issuance of $28,905.92 
refunding bonds. 


TOLEDO SCHOOL DISTRICT, Ohio—NOTE SALE—Tax anticipa- 
tion notes in the amount of $254,000 have been sold by the Board of Edu- 
cation to the Ohio Citizens Trust Co. of Toledo on a 24% interest basis. 
The notes will mature by Feb. 1, 1937. " o @ 2a 


TOLEDO, Ohio—PROPOSES WATER FUNDS FOR GENERAL OPER- 
ATING PURPOSES—The city is considering a diversion of water works 
department revenues to meet general operating expenses in 1936, according 
to report. Some doubt exists as to the legality of such a move and Law 
Director Martin 8. Dodd has been asked for a decision on this point. 


VINTON COUNTY (P. O. McArthur), Ohio—BOND ELECTION—- 
At the May 12 primary election a proposal to issue $19,600 poor relief 
bonds will be submitted to the voters for approval. 


WOODWARD, Okla—BONDS VOTED—At an election held on March 
25, the voters are said to have approved the issuance of $35,000 in park 
improvement bonds, to be used in connection with a Public Works Ad- 


ministration grant. 
OKLAHOMA 


COTTON COUNTY SCHOOL DISTRICT NO. 101 (P. O. Temple), 
Okla.—BOND OFFERING—lIt is stated by A. R. Jarrett, Superintendent 
of Schools, that he will receive sealed bids until 2 p. m. on April 10, for the 
permease of a $20,000 issue of school bonds. These bonds were approved 

y the voters on March 17. 


ENID SCHOOL DISTRICT (P. O. Enid), Okla.—BOND ELECTION 
—lIt is reported that an election will be held on April 7 in order to have the 
voters pass on the proposed issuance of $250,000 in school building bonds. 


” ERICK SCHOOL DISTRICT (P. O. Erick), Okla.—BOND SALE— 
It is reported by the President of the Board of Education that $10,957 
54% semi-ann,. funding bonds have been purchased by Calvert & Canfield, 
of Oklahoma City. 


—— 
-_ —— Sree Oe 
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ASTORIA, Ore.—BOND REFUNDING AUTHORIZED—tThe State 
Bond Commission is said to have approved a plan recently whereby the city 
will refund more than $3,000,000 nds under the National B ptcy 
Act. It is said that interest rates will be cut from 6% to as low as 1%, 
but again increased, on a graduated scale,to5%. It is understood that the 
a varus of the bonds will not be changed but the maturities will be ex- 

end years. 


CLACKAMAS COUNTY SCHOOL DISTRICT NO. 64 (P. O. Oregon 
City), Ore.—BOND SALE—The $8,000 issue of coupon school bonds 
offered for sale on March 20—V. 142, p. 1870—was awarded to Hess 
Tripp & Butchart, of Portland, as 3%s, at a price of 100.18, a basis of 
about 3.73%. Dated March 1, 1936. Due from March 1, 1938 to 1956, 
incl. The second highest bid was an offer of 100.25 on 4s, submitted by 
the First State Bank of Milwaukee. 


GRANT COUNTY (P. O. angen City), Ore.—BOND OFFERING— 
Sealed bids will be received until 2 p. m. on April 13, by A. O. Mosier, 
County Treasurer, for the sale or exchange of $76,000 refunding bonds, 
for the purpose of redeeming or exchanging a like amount of bonds now 
outstanding, dated Aug. 1 1921, and now subject to redemption. 


LINN COUNTY SCHOOL DISTRICT NO. 5 (P. O. Harrisburg), 
Ore.— WARRANT SALE—The $2,500 issue of warrants offered for sale 
on March 31, was purchased by the Federal Security Co. of Portland, as 
3\s, yyy a report. Dated April 1, 1936. ue on April 1, 1939. 

he $3,000 issue of School District No. 42 bonds offered for sale at the 
same time, was also purchased by the Federal Security Co. of Fortland, as 
’ °. Ah, said. Dated April 1, 1936. Due $1,000 from April 1, 1939 to 
ind. . 


Milwaukie, Ore.—BOND OFFERING—William B. Adams, City Re- 
corder, will receive bids until 8 p. m., April 13 for the purchase’of $5,000 
oo oe sewer bonds. Dated April 30, 1936. Certified check for 
2%, required. 


OSWEGO, Ore.—BOND OFFERING—We are informed by the City 
Clerk that he will receive sealed bids until 8 p. m. on April 11 for the pur- 
chase of a $77,000 issue of sewage system bonds. Interest rate is not to 
exceed 4%, payable semi-annually. Due as follows: $3,000, 1937 to 1942; 
$4,000, 1943 to 1948, and $5,000, 1949 to 1955, allincl. These bonds were 
approved by the voters on Jan. 3, by a count of 176 to 42. 

ated April 15, 1936. The a of Teal, Winfree, McCul- 
loch, Shuler & Kelley, of Portland will furnisopd. A certified check for 
$1,600, must accompany the bid. 


WASHINGTON AND CLACKAMAS COUNTIES UNION HIGH 
SCHOOL DISTRICT NO. 3-JT AND SCHOOL DISTRICT NO 22-JT 
(P. O. Sherwood), Ore.—BONDS SOLD—The $30,000 issue of 3% 
semi-ann. school bonds offered for sale on March 30—V. 142, p. 2036— 
was purchased by the Citizens Bank of Sherwood. Dated April 1 1936. 
Due from April 1. 1939 to 1955, inclusive. 
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BADEN, Pa.—BOND OFFERING—George A. Blazier, Borough 
Secretary, will receive bids until 8 p. m. April 13, for the purchase of $17, 
coupon bonds. Bidders are to name rate of interest, making choice from 
3%.3%%,.4% and44%%. Denom. $1,000. Dated May 1, 1936. Interest 
0 tae May | and Nov. 1. Due May 1 as follows: $8,000, 1944; $2,000, 

945 and + ee $1,000, 1947, 1948, 1949 and 1950. Certified check for 
requ . 


BELLEFONTE SCHOOL DISTRICT, Pa.—BOND SALE—The 
$65,000 bonds described below, which were offered on March 30—V. 142, 
P 2036—were awarded to Yarnall & Co. of Philadelphia as follows: 

41,000 debt funding and improvement bonds as 2%s, for a premium of 
$261.17 equal to 100,637, a basis of about 2.71%. Due May 15, as 
follows: $1,000, 1945 to 1953; $2,000, 1954, and $2,500, 1955 to 1966. 

24,000 refunding bonds as 2%s, for a premium of $152.88, equal 'to 100.637, 
a basis of about 2.69%. Due May 15 as follows: $2,500, 1945 to 
1953; and $1,500, 1954. : 

Bonds are coupon in form, registerable“as to principal only,{in° denomu- 
nation of $500 each. Interest payable May 15 and Nov. 15. 


BETHLEHEM SCHOOL DISTRICT, Pa.—BOND ISSUE DETAILS— 
In connection with the recent report in these columns of the sale to the 
city sinking fund of $202,000 2% coupon non-electoral refunding bonds at 
a price of 101.475, we learn that the obligations bear date of April 1, 1936, 
are registerable as to principal only and mature on April 1 as follows: 
$12,000, 1937 and 1938; $11,000, 1939 to 1946, incl. and $9,000 from 

947 to 1956, incl. Interest payable A. & O. Denom. $1, ; alit 
approved by Townsend, Elliott & Munson of Philadelphia. Clifford F. 
Frey is Secretary of the Board of School Directors. 


BROOKVILLE, Pa.—BOND OFFERING—Fred D. Sayer, Borough 
Secretary, will receive bids until 8 p. m., April 17 for the purchase of $28,000 
4 (2 coupon, registerable as to principal, municipal building bonds. Denom. 
000. Dated March 1, 1936. Interest payable March 1 and Sept. 1. 
ue $4,000 year’y on March 1 from 1940 to 1946, incl. Cert. check for 
1% of amount of bonds bid for, required. 


CALIFORNIA, Pa.—BOND ELECTION—The Borough Council has 
passed an ordinance providing that a proposal to issue $75,000 street im- 
provement bonds be submitted to the voters at an election on April 28. 


CALIFORNIA SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Harry G. Lightcap, District Secretary, will receive bids until 8 p. m. 
April 16, for the purchase of $19,000 coupon bonds. Bidders are to name 
the rate of interest. Denom. $1,000. Dated April 1, 1936. Interest 

ayable April l and Oct.1. Due $3,000 April 1, 1947; and $4,000 on April 1 
af nee 1 of the years 1948, 1949, 1950 and 1951. Certified check for $1,000 


CLAIRTON SCHOOL DISTRICT, Pa.—BOND OFFERING—J. W. 
McConnell, District Secretary, will receive bids until 8 p. m. April 13 for 
the purchase of the following coupon bonds: 


$85,000 school bonds, series 11. Due $5,000 on April 1 in each of the years 
1937, 1938 and 1939, and $10,000 yearly on April 1 from 1940 


to 1946. 
70,000 sr eee series 12. Due $5,000 yearly on April 1 from 1947 
oO a 


. a $1,000. Dated April 1, 1936. Certified check for $3,000 
u ; 

"lhe bonds are to bear interest at a rate of not more than 3%, expressed 

by the bidder in a multiple of 4 of 1%. They will be sold subject to the 

approval of the Pennsylvania Department of Internal Affairs and the 

favorable legal opinion of Townsend, Elliott & Munson of Philadelphia. 


CLIFTON HEIGHTS, Pa.—BOND OFFERING—Edward R. Quinn, 
Borough Secretary, will receive bids until 8 p. m. April 14 for the purchase 
of $30,000 2% municipal improvement bonds. Denom. $1,000. Certified 


check for 2% of amount of bid, payable to the Borough, required. 


DERRY SCHOOL DISTRICT, Pa.—BOND OFFERING—H. M. 
Miller, District Secretary, will receive bids until 9 a. m. April 18, for the 
urchase of $35,00) 3% bonds. Interest parante April 15 and Oct. 15. 
ue $1,000 on Oct. 15 in odd years and $2,000 on Oct. 15 in even years, 


trom 3937 to 1959: and $1,000 on Oct. 15, 1960. Certified check for $500 
requ 

EPHRATA SCHOOL DISTRICT, Pa.—BOND OFFERING—George L. 
Nies, District Secretary, will receive sealed bids until 7 p. m. on April 20 
for the purchase of $60,000 not to exceed 3 4% % interest coupon, registerable 
as to principal school] bonds. Dated May Il, i 


936. Due May 1 as follows: 
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$2,000 from 1947 to 1951 incl. and $5,000 from 1952 to 1961 incl. Bidder 
to name the interest rate in a multiple of 4 of 1%. Principal and interest 
FIL ee = the we yr National en ~~ ugg air a 
c or of the issue must accompany eac —- a 

opinion of Townsend, Elliott & Munson of Philadelphia will be furnish 
the successful bidder. 


KANE SCHOOL DISTRICT, Pa.—BOND SALE—The issue of $64,000 
3% school bonds offered on March 30—V. 142, p. 2036—was awarded to 
E. H. Rollins & Sons of Philadelphia, for a premium of $1,350.40 ual to 
102.11, basis of about 2.82%. alsey, Stuart & Co. of New York were 
second, offering a premium of $1,288.96. Due $4,000 yearly from 1940 


to 1955, incl. 


LATROBE SCHOOL DISTRICT, Pa.—BOND ELECTION—At an 
election to be held on April 28 the voters of the district will pass on the 
question of issuing $75,000 bonds. 


LEMOYNE SCHOOL DISTRICT, Pa.—BOND SALE—On March 3 
the district sold an issue of $30,000 3% school bonds to the Valley National 
Bank of Chambersburg for a premium of $201, equal to 100.67. 


LIMESTONE TOWNSHIP SCHOOL DISTRICT (P. O. New Bethle- 
hem), Pa.—BOND OFFERING—W. L. Ferry, Secretary of the Board of 
D , will receive sealed bids until 2 p. m. on = 11 for the purchase 
of $8,000 3% % coupon pogiatera its as to principal) school bonds. Dated 
April 1, 1936. Denom. 35 . Due April 1, 1954; redeemable in whole or in 
part on April 1, 1938, or on any interest date thereafter. Interest ~~ 
A. & O. e is subject to approval of issue by the Pennsylvania part- 
ment of Internal Affairs. 


OLYPHANT, Pa.—BOND OFFERING—Peter Metrinko, Borough Sec- 
retary, will receive sealed bids until 8 p. m. on April 21 for the purchase of 
“edt gy RE 3%,3%, 3%, 4,4%, 4%. 4% or 5% coupon funding bonds. 
ated Ma 1. 193 . Denom. $1,000. Due Nov. i as follows: $5,000, 1939 
and 1940; $10,000, 1941 to 1943 incl.; $15,000 from 1944 to 1948 incl., and 
$25,000 from 1949 to 1952 incl. Bidder to name one rate of interest on the 
issue. The bonds will be registerable as to principal only. A certified check 
for 2%, payable to the order of the Borough urer, must accompany 
each proposal. They will be issued subject to the favorable legal opinion 
of Townsend, Elliott & Munson of Philadelphia. 


PENN, Pa.—BOND OFFERING—C. E. Landis, Borough Secretary, 
will receive bids until 8 p. m. April 6 for the purchase at not less than par 
of $13,000 coupon, registerable as to principal, bonds. Bidders are to name 
a single rate of interest for the issue, making choice from 3%,3%%,34%%, 
3%%, 4% or 44%. Denom. $1,000. Dated May 1, 1936. 
able semi-annually. Due $1,000 yearly on May 1 from 1943 to 1955, incl. 
Certified check for $500, payable to the Borough Treasurer, required. 
Approving opinion of Burgwin, Scully & Churchill of Pittsburgh will be 
furnished to the purchaser. The borough will print the bonds. 


PENNSYLVANIA (State of)—BOND ISSUES APPROVED—The fol- 
lowing is a summary of the local bond issues approved eee Fa the 
Pennsylvania Department of Internal Affairs, Bureau of Municipal airs. 
The information given includes the name of the borrower, amount and pur- 
pose of issue and the date of approval: 


Date 
Approved 


recy me meng, Eee Purpose— Amount 
— So ary Feet ny ay 
of works and pro y of the Sta ollege Water 
Addon Weanuak tukaal Vlei Delano Goente-- eS ee 
an Boro 00 istrict, aware County— 
Refundi = beaded REF LEE FS Mar. 24 90,000 
a oa orough or gee Fo gee 5 mf 
—Erecting, equipping and fur ng on 
SERS Dis» aw étdbetons eh eubadosdiedadhane Mar. 25 14,000 
Curwensville Borough School District, Clearfield 
County—Refunding bonded indebtedness. - - - - ~~. - Mar. 25 35,000 
~— — —— h School ees —— ay 
recting, ng, repairing and equipping any 
school building in the Borough of North East.... Mar. 25 55,000 
Hamburg Borough, Berks County— Refunding bonded 
, ng ee Sahel nan oe eo Mar. 26 130,000 
nowden Township, eny County—Ro - 
provements. wine > altiins oe LR IE LF TC AN Mar. 26 20,000 


PHILLIPSBURG SCHOOL DISTRICT, Pa.—BOND SALE—The 
$97,000 coupon bonds described below, which were offered on March 28— 
V. 142, p. 1871—were awarded as 3s to Leach Bros., Inc., of New York, 
for [am of $67.90, equal to 100.07, a basis of about 2.98%: 

, nas. 


27,000 bonds. 
Denom., $1,000. Dated July 1, 1936. Interest payable Jan. 1 and Julyfl. 


Due June 30, 1956. aa 6 a Am 


PITTSBURGH, Pa.—MAYOR VETOES NOTE ORDINANCE—Mayor 
William C. McNair on March 23 vetoed the ordinance providing for an 
issue of $500,000 notes for Works Progress Administration projects. The 
city council, it is said, may institute mandamus proceedings to compel the 
mayor to sign the ordinance.ga This possibility was discussed at the time 
the ordinance was drafted. aenaaddada«a 


SAEGERTOWN SCHOOL DISTRICT, Pa.-—-BONDS NOT SOLD— 
The one bid submitted for the $14,000 not to exceed 47, interest school 
bones seneee on March 21-—V. 142, p. 1871——-was rejected. Dated Dec. 
1, 1935. 

SAEGERTOWN SCHOOL DISTRICT, Pa.—BOND OFFERING— 
Bessie M. Smith, District Secretary, will receive bids until 8 p. m. April 20 
for the purchase of $14,000 Public Works Administration construction 
bonds. idders are to name rate of interest, making choice from 2% 
2%,3.3%, 34: 3% and4%. Dated Dec.11935. Interest payable June 1 
and Dec. 1. ue $500 in each of the years from 1936 to 1958, except for 
1945, 1948, 1950, 1952 and 1955, in which years $1,000 will come due. 
Certified check for $250 required. 


STATE COLLEGE SCHOOL DISTRICT, Pa.—BOND OFFERING— 
M.™M. Babcock, District Secretary, will receive sealed bids until noon on 
April 15 for purchase of $100 000 2, 24, 24 23%,.3,.3%, or 3% / cou’ on 
refunding bonds. Dated April 15, 1936. enom. $1,000. ue $10,000 
on April 15 from 1940 to 1949, incl. Bidder to name one rate of interest 
on all of the bonds. They will be registerable as to principal only and issued 
subject to favorable legal opinion of Townsend, Elliott & Munson of 
Philadelphia. A certified check for 2%, payable to the order of the Ditrict 
Treasurer, must accompany each proposal. 

STONYCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Oakland, 

. D. No. 7), Pa.— BONDS SOLD TO PWA—The $12,000 4% improvement 
bonds offered on March 16—V. 142, p. 1689——were sold to the Public Works 
Adpimaretion, the only bidder. Due $500 on April 1 from 1937 to 1960, 
incl. 

WEST CHESTER SCHOOL DISTRICT, Pa.—BOND me PP 


E. Snyder & Co. of Philadelphia have been awarded a new issue of $150 
bends, , their bid of 100.576. The bonds mature serially May l, 


2% % 
1937 to 196 


The bonds are dated May 1 1936, in $1,000 denoms. and mature serially 
on May 1 as follows: $3,000, 1937 and 1938; $4,000, 1939 to 1945 incl.; 
$5,000. 1946; $4,000, 1947; $5,000, 1948 to 1952 incl.; $6,000, 1953; $5, “ 
1954; $6,000, 1955 to 1958 incl.; $7,000, 1959; $6,000, 1960; $7,000, 1961 to 
1963 incl.; $8,000 in 1964 and $5,000 in 1965. Interest payable M. & N. 
Legality to be approved by Townsend, Elliott & Munson of Philadelphia. 


RHODE ISLAND 


NEWPORT, R. I.—NOTE OFFERING—B. F.. Downing, City Treasurer, 
will receive bids until 5 p. m. April 7 for the purchase at discount of $400,000 
revenue anticipation temporary loan notes. Notes will be issued in the 
following denominations: 12 for $25,000, 8 for $10,000 and 4 for $5,000. 
Dated April 8, 1936. Due Sept. 4, 1936. 

Notes will be authenticated as to genuineness and validity by the First 
National Bank of Boston, under advice of pope Gray, Boyden & Perkins, 
and all legal papers incident to this issue will filed with said bank, where 
they may be inspected. 

otes will be delivered on or about April 8 at the First National Bank of 
Boston, 17 Court Street office, Boston, for Boston funds, and are payable at 
the First National Bank of Boston, in Boston, or at the Centra anover 
Bank & Trust Co., in New York City. 

















2378 Financial 
Financial Statistics 
Valuation 1934........ $81,653,300 Tax titles.._.......... $106.00 
Valuation 1935......-.-. 75,737,700 Borrowed against...... -..... 


Levy— Uncollected Uncollected 
1933....$1,406,924 Mar. 23 1934 $178,470.33 Mar. 23 1936 9,857.33 
1934.... 1,383,300 Mar.23 1935 164,109.89 + pd 23 1936 989.02 


1935... 1,376,380 .23 1936 148,685.81 
Tax anticipation notes outstanding—$190,000 in addition to this issue. 


RHODE ISLAND, State of (P. O. Providence)——-BOND OFFERING— 
Antonio Prince, neral Treasurer, l receive sealed bids until noon on 
— 7 for the purchase of $500,000 not to exceed 344% interest unem- 

oyment relief bonds. Dated Sept. 16, 1935. Denom. $1,000. Due 

pt. 15, 1940. They will be issued in either coupon or registered form, 
as desired, and coupon bonds may at any time. hereafter be converted into 
registered bonds at the Nr of the holder ofthe bonds are part of a total 
authorized issue of $3, ,000, of which $1,000,000 have already been 
issued. The authority is Chapter 2251 of the Public Laws of 1935. Interest 
is payable semi-annually. Proposals from other than ba institutions 
in Rhode Island must be accompanied by a certified check for $5,000. 
payable to the order of the General Treasurer. Copy of the opinion of 
the en of the State with respect to the legality of the bonds 
will be furnished the successful bidder. 





Southern Municipal Bonds 
McALISTER, SMITH & PATE, Inc. 


67 BROAD STREET NEW YORK 
Telephone WHitehall 4-6765 
GREENVILLE, S. C. CHARLESTON, 8S. C. 


SOUTH CAROLINA 


AIKEN, S. C.—BOND CALL—The City Treasurer is said to be calling 
for payment at his office the following bonds: 
On April 1—$78,000 4%% water works bonds, numbered 264 to 341. 
Denom. $1,000. Dated Oct. 1, 1910. Due on Oct. 1 1950. 
On May 1—$30,000 4%% water and sewerage bonds, numbered 224 to 
243, for $500 each, and 244 to 263, for $1,000 each. Dated 
Nov. 2, 1903. Due on Nov. 2, 1943. 


CHARLESTON, S. C.—BOND EXCHANGE OFFER—The city officials 
are offering to holders of presently outstanding refunding 4s of 1937-38 an 
exchange of new serial bonds. The offering, which totals $3,350,000 will 
dated April 1, 1936, and mature $50,000 Jan. 1, 1940-42; $150,000, 1943-63; 
and $50,000 in 1964. The bonds will bear interest at 4% until April 1, 
1939, and at 3% thereafter. The exchange is to be made under authority 
of an Act recently passed by the General Assembly. The bonds are expected 
to be ready for delivery on or about Aprli 15, 1936. 


FURMAN SCHOOL DISTRICT (P. O. Furman), S. C.—BOND SALE 
—The $8,000 issue of school bonds offered for sale on March 31—V. 142, 
p. 2037—was purchased by a local investor, according to the Chairman of 
the Board of Trustees. Due $500 annually from 1937 to 1952 incl. 


ORANGEBURG COUNTY (P. O. Orangeburg) S. C.—BOND 
OFFERING—It is reported that sealed bids will received until April 7, 
by H. E. Moore, Clerk of the Board of Highway Commissioners, for the 
purchase of an issue of $190,000 highway bonds. 


SOUTH CAROLINA, State of—TAX RELIEF BILL GIVEN AP- 
PROVAL—The Senate on March 25 passed and enrolled for ratification a 
bill designed to give permanent relief to property taxpayers by deferring 
annual executions from March 15 to April 15 and decreasing the penalties 
during the interval, according to the Columbia ‘‘State’’ of March 26. The 
measure was forwarded to the Governor for his signature. The new tax- 
relief bill would reduce the penalty to 1% up to Jan. 1; 2% to Feb. 1;3%, 
March 1; 4%, April 1; 7%, with executions, to April 15. The present law 
applies the 76 penalty on March 1, and executions March 15. 


SOUTH CAROLINA, State of—MUNICIPAL BOND ISSUANCE 
FORECAST—Early issuance of large batches of bonds by several South 
Carolina municipalities is seen in the passage of an ;act by the general 
assembly authorizing such municipalities to create hospital commissions. 
Creation of the commissions will allow the cities to fill long-felt needs for 
larger and more complete hospitals by issuance of low interest securities. 


SOUTH CAROLINA, State of—SCHOOL DISTRICTS EXCEED DEBT 
LIMITS—Two hundred and eighteen South Carolina school districts have 
bonded indebtedness in excess of the constitutional limitation of 8% of the 
assessed property valuation, the State Department of Education reports. 
Florence County is also reported above the limit. However, taking the 
State as a whole, bonded debt for school purposes is 2.1% of the total 
assessed valuation. 

Sixty per cent, or 940 of the school districts have no bonded debt, it is 
said. Districts bonded for less than the 8% constitutional limitation total 
1,347 or 87% of all districts. 


SOUTH DAKOTA 


BRITTON INDEPENDENT SCHOOL DISTRICT (P. O. Britton) 
S. Dak.— WARRANTS CALLED—It is reported that all registered school 
warrants outstanding and registered up to and including No. 845, are being 
called for payment at the First National Bank, Britton. 


MOBRIDGE, S. Dak.—BOND OFFERING—On and after April 11 City 
Treasurer Bess B. Bunker will offer for sale at not less than par the following 
described 4% coupon bonds: 
$7,000 general obligation water bonds. Denom. $500. Interest payable 

April l and Oct. 1. Due $1,000 yearly on April 1 from 1938 to 1944. 
55,000 general obligation auditorium bonds. Denom. $1,000. Interest 
payable Feb. 1 and Aug. 1. Due yearly on Feb. 1 as follows: $2,000, 
1938 to 1944; $3,000, 1945 to 1951; and $4,000, 1952 to 1956. 
10,000 general obligation pavement bonds. Interest payable Feb. 1 and 
Aug. 1. Due yearly on Feb. 1 as follows: $500, 1939 to 1954; and 
$1,000 1955 and 1956. 
42,000 general obligation pavement bonds. Denom. $1,000. 











Interest 


payable Feb. 15 and Aug. 15. Dated Aug. 15 1934. Due gees 
as follows: $1,000, 1935, 1936 and 1937; $2,000, 1938 to 1949; and 
- $3,000, 1950 to 1954. 


ONIDA, S. Dak.—BOND SALE—The $9,100 issue of 4% semi-ann 
auditorium building bonds offered for sale on April 1—V. 142, p. 2205— 
was purchased by the Onida National Bank, the only bidder. Dated Oct. 1 
1935. Due from 1937 to 1951 incl. 


» SIOUX FALLS, S. Dak.—BOND OFFERING—We are informed by 
Andrew Norstad, City Auditor, that the City Treasurer will receive sealed 
bids until 10 a. m. on April 15, for the purchase of $59,000, 344% coupon 
city hall, 1936, series B. Denom. $1,000. Dated May 15, 1936. Due on 
May 15 as follows: $3,000, 1937 to 1955 and $2,000 in 1956. Bonds can be 
vegieres at the option of the holder, as to principal only. Prin. and int. 
(M.& N. 15) payable in legal tender at the Chase National Bank in New 
York City. The successful bidder to pay for the cost of printing said bonds 
and any legal expense in connection with the furnishing of approving 
opinion. No bond will be sold at less than par with accrued inte-est. These 
bonds are the remaining unissued portion of a total authorized issue of 
$300,000, approved by the voters at an election held on Sept. 26, 1933. 
These bonds are stated to be general obligations of the entire city. 

ae ‘poo supplements the offering notice given here recently.—V. 142, 
p. 2205. 


Official Financial Statement 
Assessed valuation: 





SERRE EEE A IIE ae 
ELLE LE LAL EEE AEA ITE LIES 6,808,909 .00 
ee 1,032,155.00 
EIR he GS Se AR SRS ll A Stapp sci 4,072.00 
I oe ae oe ciel 928,721.00 
—_ or ON SRO ITO 1808 eth 961.00 
I ie te idee 1,892 ,000.00 
Mn ceacccecceccocecccosccoacccuneentceetsncoenniosswtniaee 


Chronicle April 4 1936 
FEE IE ET Aa 1,136,000.00 
a a I te Ml ee 10,764.86 
TEE i REC. PONCE ae 190,165.15 
Sinking fund investment (City of Sioux Falls bonds) - . -. . 114,000.00 
Appropriasion ie aa a Pi la Il al ga 926,200.00 
o e's es aan 571,200.00 
I ee 355,000.00 
Tax levies and collections:Of the taxes levied for 1935 a little 
over 95% has been collected at the present time. 
Receipts and expenditures: \ 
Year— owe Teor’? 
TT dita citdiaden bp mime eiiindiae et ewe $1,420,897.95 $1, ,654.56 
i dttnhlatinia nit pn nh wnbatiimeen anedé ,077,154.53 1,025,929.81 
i ihddhiidietins tellin amtininambhadtnnbahee act 929 526.92 960, 80 
i beh hid ane on new anntne eb a 947 564.78 1,161,079.28 
Rate of taxation, 1936: 
I etnias o, eatin imes ck hin pikes oii meetin dad $12.50 
NE ie ILL A AEE LILI LIE LAGE SLO NE IES OP At 
Sl > tibet ens in tinciinnaené dokanaddmmeenle 5.02 
ll dimttian habwbinabaawdetmhondnadeemeus bhobaoneon 13.56 
Se ol a el ee, oR eds cpunaudahes ue $31.08 


TENNESSEE 


BENTON COUNTY (P. O. Camden), Tenn.—BONDS SOLD—We 
are informed by the Clerk of the yay J Court that the $50,000 Ao semi- 
annually school bonds scheduled for sale on April 4, as reported in these 
columns recently—V. 142, p. 2037—-were sold prior to the date specified. 
Dated Nov. 1, 1935. Due $2,000 from Nov. 1, 1937 to 1961, inclusive. 


CHATTANOOGA, Tenn.—BONDS AUTHORIZED—-The City Electric 
Power Board on March 24 is said to have authorized Mayor Bass to sell 
$100,000 in bonds for a municipal distribution system on a Tennessee Valley 
Authority hook-up. 


COOKEVILLE, Tenn.—BONDS AUTHORIZED—The City Commis- 
sioners recently passed an ordinance authorizing the issuance of $18,000 
watermain extension bonds. 


LOUDON COUNTY (P. O. Loudon), Tenn.—BONDS OFFERED TO 
INVESTORS—The First National Bank of Memphis is offering to investors 
ata price to yield 4%, an issue of $30,000 434 % State aid highway refundin 
bonds. Dated Feb. 1 1936. Prin. and semi-ann. int. Feb. 1 and Aug. 
payable at the Chemical Bank & Trust Co. of New York. Due Aug. 1 1947. 


ORLINDA SPECIAL SCHOOL DISTRICT (P. O. Orlinda), Tenn.— 
BOND OFFERING—H. M. Johnson, Chairman of the Advisory board, 
will receive bids until 11 a. m. April 10, for the purchase at not less than par 
of $7,000 5% coupon school 8 yttmes » bonds. Denom. $500. Dated 
Dec. 31, 1935. Interest payable annually on Dec. 31. Payable serially 
on Dec. 31 from 1936 to 1949. 


TENNESSEE, State of —BOND SALE—The $450,000 issue of 3%% 
semi-ann. court building bonds offered for sale on April 2—V. 142, p. 2206 
was awarded to a group composed of the Chase National Bank of New 
York, the Robinson-Humphrey Co. of Atlanta, and the Commerce Union 
Bank of Nashville, paying a price of 103.429, a basis of about 3.27%. 
Dated April 1, 1936. ue on April 1, 1956. . 

The second highest bid was an offer of 103.27, tendered by E. B. Smith 
& Co. of New York, and associates. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re- 
offered the above bonds for public subscription, priced at 104.75, to yield 
about 317 /O°* 





TEXAS BONDS 


Bought — Sold — Quoted 


H. C. BURT & COMPANY 


Incorporated 


Sterling Building 


TEXAS 


BROOKS COUNTY (P. O. Falfurrias), Tex.—BOND CALL— 
Chester Downs, County Treasurer, is reported to be calling for payment, at 
par and accrued interest, on April 10, on which date interest shall cease, at 
the office of the State Treasurer, the following 5% bonds: 
$28,000 Court house bonds, numbered 41 to 68. Dated April 10, 1914. 

Due on April 10, 1954, redeemable any time afterfive years. Funds 
will be on hand at the Guaranty Trust Co., New York, to pay 
April 10, 1936 coupons on the above bonds. 

19,000 Public road bonds, numbered 16 to 34. Dated April 10, 1914. 
Due April 10, 1954, redeemable any time after five years. These 
bonds are part of an original issuc of $34,000. 

Inte.est shall cease on the said bonds as of the date called. 

REPORT ON BOND REFUNDING—In» connection with the above 
report, we are informed by Dewar Robertson & Pancoast of San Antonio 
that the $37,000 court house and public road bonds being called for pay- 
ment on April 10 are being refunded. The road bonds are being refunded 
into an issue of $15,000 4%% bonds, which will mature from 1937 to 1946. 
incl., and the court house bonds are being refunded into an issue of $25,000 
4% bonds, maturing from 1937 to 1946, incl. It is stated by H. H. Dewar 
that his firm is handling the refunding and the bondholders are urged to 
aeons with them at the National Bank of Commerce Building, 
San Antonio. 


GREGG COUNTY (P. O. Longview), Tex.—BONDS DEFEATED— 
The voters of the county at a recent election rejected a proposal that the 
county issue $100,000 bonds to finance construction of an airport. 


LA GRANGE, Tex.—BOND SALE DETAILS—It is stated by the City 
Secretary that the $10,000 water bonds purchased by a local investor, at a 
price of 102.50, as reported in these columns recently—V. 142, p. 2205— 
were sold as 4s, to Schwartz Bros. of Schulenburg, and mature $500 from 
Jan. Paaee to 1958, optional after five years; giving a basis of about 3.45% 
to option. 


MALAKOF SCHOOL DISTRICT (P. O. Malakof), Tex.—BOND 
SALE—tThe Secretary of the Board of Education reports that $7,500 school 
bonds have been purchased at par by the Public Works Administraiion. 


PAMPA INDEPENDENT SCHOOL DISTRICT (P. O. Pampa), Tex.— 
BONDS SOLD—Roy M. Millen, Business Manager of the Board of Educa- 
tion, states that_ $50,000 4% semi-ann. school bonds have been purchased 
by the State. Dated Oct. 1, 1935. Due on Oct. 1 as follows: $2,000, 
1936 to 1945, and $3,000, 1946 to 1955. 


PITTSBURG, Tex.—BOND ELECTION—At an election to be held’ on 
April 14 . proposition to issue $50,000 sewer revenue bonds will be submitted 
to a vote. 


PUTNAM SCHOOL DISTRICT (P. O. Putnam), Tex.—BONDS 
SOLD—The Distvict Secretry states that $25,000 4% semi-ann. school 
bonds have been purchased by the Public Works Administration. 


REEVES COUNTY (P. O. Pecos), Tex.—ADDITIONAL INFORMA- 
TION—In connection with the $90,000 courthouse and jail bonds approved 
by the voters at the election held on Feb. 8, as reported in these columns— 
V. 142, p. 1335—it is stated by the County Judge that unless a Public Works 
Administration grant of $75,000 is approved, the bonds will not be issued. 


SACHSE SCHOOL DISTRICT (P. O. Sachse), Tex. —BONDS SOLD— 
It is reported by the Principal of the Public Schools that $8,000 school 
bonds have been sold. 


Houston, Texas 











SAN ANTONIO, Tex.—BOND ELECTION NOT SCHEDULED—We 
are informed by James Simpson, City Clerk, in connection with a report 
that an election would be held soon to vote on the issuance of $100,000 in 
fire station and work shop bonds, that the City Commission has taken no 
action as yet on the proposition. 
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SAN SABA INDEPENDENT SCHOOL DISTRICT (P. O. San Saba), 
Tex. —BOND SALE DETAILS —It is reported by the Secretary of the Board 
of Education that the $10,000 school bonds sold to the State Board of 
Education, as noted here last January —V. 142, p. 663 —were sold as 4s at 
par, and mature annually in 30 years. 


TEXAS, State of—REPORT ON RECENT INCREASES IN MU- 
NICIPAL BOND REFUNDING—The prepares of funding and ———e 
oT bonds to total outstanding bo has increased at a phenom 
rate in Texas during the last few years, according to J. T. Barton, assistant 
in the Bureau of Municipal Research of the University of Texas. He points 
out that a number of municipalities have falilen into straitened circum- 
stances as a result of borro unjustifiably large amounts as the 
boom years when opposition to bond issuance is at a minimum. any 
cities also have been guilty of the common error of giving insufficient at- 
tention to the aggrangement of debt maturities, with a result that impossible 
situations have arisen when heavy maturities have fallen due within rela- 
tively short periods of time. 

Still another result of unplanned issuance of instruments of indebtedness 
8 that city offi have made little attempt to synchronize their issuance 
be De economic conditions. This lack of foresight has meant that 
peri of diminishing property values and declining tax collections have 
not been anticipat and that municipal construction work often has 
taken place during times of high construction costs, the report says. 


TYLER SCHOOL DISTRICT (P. O. Tyler), Tex. —BOND SALE — 
The Citizens National Bank of Tyler, is reported to have purchased $200,000 
4% semi-ann. school ponds, paying a price of 100.26. (These bonds are 
said to be part of the $350 issue approved by the voters at the election 
on Feb. 25—V. 142, p. 1689.) 


YOAKUM SCHOOL DISTRICT (P. O. Yoakum) Tex.—BOND 
ELECTION—It is reported that an election will be held on April 25, in 
order to vote on the issuance of $75,000 in school construction bonds. 


UTAH 


PARK CITY SCHOOL DISTRICT (P. O. Park City), Utah—BONDS 
SOLD—It is reported by the District Clerk that the $75,000 school bonds 
approved by the voters last October, have been sold to local purchasers. 


ah ea re ay | od py typ ae Cit ae mr veses 28 
pecial election for or the purpose of vot on the question 
of issuing $32,000 sewer bonds. ” By : 1" 


SALT LAKE CITY, Utah—BOND SALE—An issue of $50,000 1 
airport bonds was sold on March 25 to a group comprised of the fare 
Security Trust Co., Ure, Pett & Morris, Inc., Edward L. Burton & Co., 
and Snow, Bergin & Co., all of Salt Lake City, at a price of 99.30, a basis 
Satcunon turer Sapabis Hohe Ona Treader hea, "Das $0 ABS 

~ yable a e urer’s office. ue a 
yearly on April 1 from 1937 to 1941. i 
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We Are Specialists in 
—MAINE—NEW HAMPSHIRE— VERMONT 


Municipal Issues 


E. H. Rollins & Sons 


Incorporated 
200 Devonshire St., Boston, Mass. 


VERMONT 


HARDWICK, Vt.—BOND OFFERING—The Board of Selectmen will 
receive bids until 10 p. m., April 16, for the purchase at not less than par of 
$30,000 coupon refunding bonds. Bidders are to name rate of interest, in 
a multiple of 4%. Denom. $1,000. Dated April 1, 1936. Principal and 

~annual interest (April 1 and Oct. 1) payable at the National Shawmut 
a of poston. in Boston. Due $2, yearly on April 1 from 1937 to 

Bonds are engraved under the supervision of and certified as to genuine- 
ness by The National Shawmut Bank of Boston, their legality will be ap- 
proved by Storey, Thorndike, Palmer & Dodge, whose opinion will be fur- 
nished the purchaser. All legal papers incident to this issue will be filed 
with said bank where they may be inspected. 

Bonds will be delivered to the purchaser at The National Shawmut Bank 
of Boston, 40 Water Street, Boston. 


Financial Statement, Feb. 1, 1936 




















eT $1,842,360.00 
Total Debt, including this issue_.........._.___._______. 77,925.95 
Outstanding notes (to be paid with proceeds of this issue) . . 30,000.00 
Total Uncollected 

ite Atti ids itanpntitlainetneae se Tey Oe $57 ,132.2 $16,297.60 
EP RE SR aE SNR A SON IL ,664.80 7 685.77 
Ee séas devioadbetuendeaddesdeaanmed ee 43 397.11 4,681.28 

$40,000 
SOUTH BOSTON, Va. Water & Sewer 5\4s, 
Oct. 1, 1949 


at 3.40% basis and interest 


F. W. CRAIGIE & COMPANY 


Richmond, Va. 
A. T. T. Tel. Rich. Va. 83 


VIRGINIA 


RALEIGH COUNTY (P. O. Beckley), Va.—BONDS SOLD—The 
75,000 4% semi-ann. court house construction bonds approved by the 
voters last October, have been sold to local investors, according to the 
Clerk of the County Court. 


WAYNESBORO, Va.—BOND SALE—The $72,000 3% refunding bonds 
offered on March 31—v. 142, p. 2205—were awarded to Frederick E. 
Nolting, Inc., of Richmond, for par, plus a premium of $2,239.20, equal to 
103.11, a basis of about 2.70%. Robert Garrett & Sons of Baltimore were 
second high, offering a premium of $647.28. Dated April 1, 1936. Due on 
April 1 as follows: $2,500 in 1937 and 1938; $3,000, 1939 to 1952, and $5,000, 


1953 to 1957 
WASHINGTON 


BREWSTER, Wash.—BONDS SOLD TO PWA—It is stated by the 
Town Clerk that the $9,000 4% semi-ann. water system bonds approved by 
the voters last December, have been purchased by the Public Works 
Administration. 


LEWIS COUNTY P. O. Chehalis), Wash.—BONDS CALLED— 
Harold Quick, County Treasurer, is reported to have called for payment 
on March 27, on which date interest ceased, various general fund, current 
expense, and soldiers’ and sailors’ warrants. 


PULLMAN, Wash.—ADDITIONAL INFORMATION—We are now 
nformed by the City Clerk that the city has no connection with the $190,000 
44%% health building and refunding bonds authorized recently, because 
this is a State-owned project, thereby corroborating the report given here 
recently—V. 142, p. 2205. 


SEATTLE, Wash.—BOND SALE—The $2,500,000 issue of municipal 
power and light revenue bonds offered for sale on March 27—V. 142, 
p. 2205—was awarded to a syndicate composed of the Bancamerica-Blair 
Corp., the Central Republic 


Phone 38-9137 











o. of Chicago, B. J. Van Ingen & Co., Inc., 


Chronicle 


2379 


Ballman & Main, Inc., of Chicago, Drumheller, Ehrlichman & White, of 
Seattle; Stranahan, Harris & Co., of Toledo; Field, Richards & penerd.. 
Inc., of Cleveland; Hartley, Rogers & Co., of Seattle; McDonald-Coolidge 
& OCo., of Cleveland; Bacon, Stevenson & ©Co., and Burr & Co., both of 
New York, paying a price of 96.90 for 3 4s, on the bonds divided as follows: 


$1,500,000 bonds, Series LS-3, maturing serially from April 15 
1938 to 1953, incl. Total authorized issue, $1, ,000. To be 
presenti outstanding, $1,500,000. 
1,000,000 bonds, Series LT-5, due seri y from April 15, 1942 to 1944, 
and 1946 to 1954, incl. Total authorized issue, $10,000,000. 

To be presently outstanding, $6,300,000. 

To be dated April 15, 1936. Principal and interest (A. & O. 15) | om Any 
in lawful money of the United States at the fiscal agency of the State in 
New York City, or at the office of the City Treasurer in Seattle. 
of payment prior to maturity. 

BONDS OFFERED FOR INVESTMENT—tThe successful bidders re 
offered the above bonds on March 30 for public ECF priced to yield 
from 2.00% to 3.70%, according to maturity. The 1938 maturity yields 
the 2.00%, while the 1951 to 1954 maturity dates are for 3.70%. 


BRIDGE BOND ISSUANCE PENDING—In a letter dated March 25 
we are advised by I. Comeaux, Chief Accountant, Department of Finance, 
that the ordinance passed by the City Council — at tm, gy sale of $1,- 
300,000 bri bonds, as noted in these columns recently—V. 142, p. 2038— 
has not yet me effective. He states that there is no litigation pending 
but in all poesenany a friendly suit will be brought to test the validity 
of the bonds. ; 

BOND CALL—It is announced by H. L. Collier, City Treasurer, that 
under the provisions of Resolution No. 11807 of the city, as provided in 
the bonds, that the following bonds are being called for redemption at his 
office, or at the fiscal agency of the State, in New York City, on May 1, on 
which date interest shall cease: 
eet liooree’ of municipal light and power of 1926, Series LW-2, dated 

ov. l, ‘ 

os. 1 to 1,000, municipal light and power, 1927, Series LV-2, dated 
Nov. 1, 1928. 


U. S. SENATE COMMITTEE URGED TO PASS BILL AUTHORIZ- 
ING RFC SPECIAL LOANS TO C1ITY—The following report is taken from 
ee out of Washington, D. C., to the ‘‘Wall Street Journal’’ 
of April 2: 

‘‘Members of the Banking and Currency Committee of the Senate were 
urged Wednesday to pass the Schwellenbach bill authorizing the Recon- 
struction Finance en to make loans to municipalities to pay off 
indebtedness of municipally-operated street railways. 

‘*The bill is designed to meet a situation in Seattle where a street railway 
was bought from Stone & Webster in 1918 by the city. Senator Schwellen- 
bach of Washington said the city would give the income bonds of the rail- 
way for loans sufficient to improve the line and to pay off $8,000,000 of 
indebtedness. The city was not willing to give its own bonds to be backed 
by taxes to the RFC for loans. 

‘Senator Adams of Colorado and Senator Couzens of Michigan stated 
they were opposed to the Government supplying funds where the city itself 
refused to secure the loan with its own obligations. Senator Adams con- 
tended the bill left open the right of any city to come in for such loans, 
although it was primarily designed to take care of Seattle. 


TACOMA, Wash.—BOND OFFERING—Sealed bids will be received 
until 2 p. m. on April 6 by C. V. Fawcett, Commissioner of Finance, for 
the purchase of a $297 ,000 issue of 4% coupon water bonds of 1936. Denom. 
$1, . Dated Nov. 11935. Dueon Nov. 1 as follows: $5,000, 1937 to 
1949; $157,000 in 1950, and $75,000 in 1951. Principal and semi-annual 
interest will be payable at the office of the City Treasurer, or at the State's 
fiscal agency in New York City, at the option of the holder. The approving 
opinion of Thomson, Wood & Ho n, of New York, will be furnished to 
the successful bidder. Required bidding forms will be furnished by T. A. 
Swayze, City Controller. Delivery of said bonds will be made on or 
before May 1. The issuance and sale of said bonds is authorized by 
Ordinance No. 11241 of the city, passed Dec. 4 1935. It is stated that 
these bonds are obligations only against the special city water fund. A 
certified check for 5% of the bid, payable to the Secretary of the Sinking 
Fund Board, is required. 

BOND OFFERING POSTPONED~—We are now advised that because 
of an amendment to the ordinance, relative to coupon rates and maturities, 
the above described offering of bonds has been postponed indefinitely. 


UNION GAP, Wash.—BOND SALE ARRANGED—A $23,000 issue of 
% semi-annual water works revenue bonds be purchased by the 
Public Works Administration, according to the Town Clerk. Denom, 
$1,000 Dated Nov. 1 1935. Due as follows: $1,000, 1940 to 1958, and 
$2,000 in 1959 and 1960. 


WEST VIRGINIA 


ROWLESBURG, W. Va.—BOND CALL—Wée are advised by Widmann 
Holzman & Katz of Cincinnati that $30,000 5% street improvement bonds 
of the above named town have been called for — at the Kanawha 
Valley Bank, Charleston, W. Va., as of April 1, on which date interest 
ceased. Dated Sept. 2, 1921. Due serially, last maturity Oct. 1, 1951; 
optional any time 10 years after date. 


WEST VIRGINIA, State of—BOND OFFERING—Sealed bids will be 
received until 1 p. m. on April 8, by Governor H. G. Kump, for the purchase 
of an issue of $1,200,000 4% oe or registered road bonds. Dated 
Sept. 1, 1935. Coupon bonds in $1,000 denominations, convertible into 
fully registered bonds of $1,000 and $5,000 denominations. Due $48,000 
from Sept. 1, 1936 to 1960, incl. The bonds will bear interest at the rate of 
4% or in any lesser rate which is a multiple of 4 of 1%, which may be 
named by the bidder. A part of the issue may bear one rate and a part a 
different rate. Not more than two rates will be considered in any one bid. 
Principal and int. (M. & 8.) payable in lawful money at the State Treasurer's 
office, or at the option of the holder, at the National City Bank in New 
York. The bonds cannot be sold at less than par and accrued interest. 
Purchasers will be required to pay accrued in‘erest to date of delivery. 
Delivery will be made in New York City. The purchaser or purchasers wil 
be furnished with the final approving opinion of Caldwell & Raymond, of 
New York, but will be required to pay the fee for such approval. A 
certified check for 2% of the face value of the bonds bid for, payable to the 


State, is required. 
Financial Statement 


Demetee, Geli FOE... cucotceudonebacatbcansbchect $1,729,495,451 
Bonded Indebtedness— 


No option 





.. Se eee ee... . . Lcennnediiebabactasbimndaanuel 78,855,000 
fee ee ee... kbs sameness eusbeue 4,500,000 
3. 1935 Virginia debt refunding bonds-_--...........---..-- 2,240,000 

Total bonded indebtedness, not including this offer ------ $85,595,000 
Ou CEE, inn cd caddneubekded at anbektasnennaes None 


1. Issued pursuant to the good roads amendments to the Constitution and 
ayable serially, last maturity Sept. 1, 1960. 

2. Payable serially $250,000 each year, last maturity June 1, 1953. 

3. $560,000 to be retired annually, July 1, 1936, 1937, 1938, 1939. 


All of the original issue (1919 Virginia debt $13,500,000) retired except as 
hereinafter stated. $861,225 of the 1919 Virginia debt bonds (84%%) were 
held in escrow by the State of West Virginia to be exchanged for Virginia 
deferred certificates which had not been deposited with the Commonwealth 
of Virginia prior to April, 1919. 

$450,800 remain in escrow, having not been called for, although eligible 
for exchange since 1919. The law provides any pare of the bonds remaining 
in escrow and uncalled for on Jan. 1, 1939 shall conclusively presumed to 
have been lost or destroyed and shall be immediately canceled by the State of 
West Virginia. Hence the State will be liable for payment for whatever 
part of the $450,800 presented for payment prior to Jan. 1, 1939. 

Population (1920 census), 1,463,701; (1930 census), 1,728,510. 

These bonds are issued under authority of amendment to the Constitu- 
tion known as $50,000,000 State Ro Bond Amendment, and under 
authority of an act of the Legislature of the State of West Virginia known as 
Chapter Nineteen, Acts of 1935, Regular Session. 

To secure the payment of this bond, principal sum and interest, when 
other funds and revenues sufficient are not available for that purpose, it is 
agreed that, within the limits prescribed by the Constitution, the Board of 
Public Works of the State of West Virginia shall eanvally cause to be 
levied and collected an annual State tax on all property in the State, until 
said bond is fully paid, sufficient to pay the annual interest on said bond and 
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the paves sum, thereof within the time this bond becomes due and 
payab e. 


WISCONSIN 


BENTON JOINT SCHOOL DISTRICT No. 1 (P. O. Benton), Wis.— 
BOND SALE—The $6,000 issue of 4% annual high school improvement 
bonds offered for sale on March 20—V. 142, p. 2038——-was purchased by 
the Benton State Bank at a price of 102.10, a basis of about 3.70%. Dated 
Jan. 4, 1936. Due $400 yearly from Jan. 4, 1937 to 1951, inclusive. 


BROOKLYN, Wis.—BOND OFFERING—Sealed bids will be received 
until 10 a. m. on April 6 by Henry A. —— Neh Village Clerk, for the purchase 
of a $10,000 issue of electrical distribution, om ob tion bonds. 
Interest rate is not to exceed 4%, yo M. &S8. om. . Dated 
March 1, 1936. Due $1,000 from March 1, 1938 to 1947, incl. Bonds 
and | opinion to be furnished by the purchaser. Principal and interest 
payable at the Brooklyn State Bank. A certified check for $200 must 
accompany the bid. 


CHIPPEWA FALLS, Wis.—-BOND SALE—lIt is reported by the City 
Clerk that the following bonds aggregating $33,500 have been sold locally 


as 3s: 
$24,000 water main improvement bonds. Denom. $1,000. Due on Nov. 1 
as follows: $1,000, 1937 to 1940, and $2,000, 1941 to 1950. 
9,500 sewer improvement bonds. nom. . Due on Nov. 1 as 
follows: $500, 1937, and $1,000, 1938 to 1946, incl. 
Detee Nov. 1 1935. Principal and interest payable at the City Treas- 
urer’s ce. 


CLARK COUNTY (P. O. Neillsville), Wis.—BONDS AUTHORIZED 
—dOn March 17 the County Board authorized the issuance of $175,000 refund- 
ing bonds to retire outstanding hospital obligations. 


GALESVILLE, Wis.—PURCHASER—We are informed by W. R. 
Shonat, Village Clerk, that the $15,000 344% coupon semi-annual lake 
impt. bonds sold on March 20 at a price of 104.20, a basis of about 3.03%, as 
reported here recently—vV. 142, p. 2206—were _— by the Bank of 
Galesville. Due $1, from 1939 to 1953, incl. 


LA CROSSE, Wis.—BOND ELECTION DETAILS—F. L. Kramer, 
City Clerk, confirms the oy od given in these columns recently, to the 
effect that an election will be held on April 7 in order to vote on the issuance 
of m $50,000 to $75,000 in 8% semi-annual swimming pool bonds— 
V. 142, p. 2038. Denom. $1,000. Dated July 1, 1936. Due $5,000 from 
Jan. 1, 1938 to 1947, and each year thereafter until the entire issue shall 
have been retired. 


LINCOLN COUNTY (P. O. Merrill), Wis.—POWER DISTRICT PLAN 
APPROVED—The following is the text of an Associated Press dispatch from 
Madison on March 16: 

“The State Public Service Commission announced today that it had 
approved creation of the proposed Lincoln County Municipal Power 


istrict. 
‘*The Commission said it was issuing a report qeepeving Se feasibility 
of the project so that it could be entered upon the ballot in Lincoln County 
for a referendum vote Apirl 7. 

“The proposed District will be composed of the City of Tomahawk, 
the towns of Sono, Wilson, King. Tomahawk, a tog F Skenawaen, Harri- 

, Rock Falls, Birch, Russell, Corning, Merrill, Schley, Scott 
and Pine River. 

‘‘If all municipalities vote in favor of creating the District it will be formed 
without further action by the State Commission; if only part of the munic- 
ipalities approve it those municipalities which recorded a favorable vote 
= make application to the Commission within 10 days after the refer- 


MAZOMANIE UNION FREE HIGH SCHOOL DISTRICT, Wis.— 
BOND OFFERING—Aaron Klebesadel, District Clerk, will receive bids 
until 10 a. m. April 4 for the purchase of $16,000 4% refunding bonds. 
Denoms. $1,000 and $500. Dated April 1, 1936. Prin. and annual int. 
April 1 payable at the Peoples State Bank of Mazomanie. Due serially 
in 15 years. Cert. check equal to amount of bonds bid for, required. 
Bonds and any required legal opinion must be furnished by the purchaser. 


MILWAUKEE, Wis.—BOND CALL—William H. Wendt, Oy Com 
troller, recently announced that on April 15 the city will call in $3,100,000 
of bonds, although they are not due until ef 1, according to report. The 
city will pay interest to July 1, it is said, but will escape paying State 
deposit insurance charges on the money between the two dates. 


OSCEOLA SCHOOL DISTRICT NO. 2 (P. O. Osceola), Wis.— 
BOND OFFERING—Burley Dehmer, District Clerk, will receive bids until 
3 p.m. April 11, for the purchase of $22,000 high school auditorium and 

ade school building equipment bonds. Interest is not to exceed 34%. 

enom. $1,000. Dated April 1, 1936. Interest payable April 1 nd Oct. 1. 
Due yearly on April 1 as follows: $1,000, 1937 to 1946, and $2,000, 1947, 
1948 and 1949; and $3,000, 1950 and 1951. ; 


WONEWOC, Wis.—BOND ELECTION—The Village Board has decided 
to submit a proposed $23 ,000 sewage disposal plant bond issue to the voters 
at an election to be held on April 7. 


WYOMING 


CARBON COUNTY SCHOOL DISTRICT NO. 3 (P. O. Rawlins), 
Wyo.—BOND ELECTION—A special election will be held on April 11 to 
vote on the question of issuing $13,000 school building bonds. 


SHERIDAN, Wyo.—BONDS AUTHORIZED—An ordinance has been 
passed which authorizes the issuance of $210,000 refunding water bonds. 
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CANADA 


ALBERTA (Province of)—DEFAULTS ON PRINCIPAL OF MA- 
TURING ISSUE—The Province failed to make payment of the $3,200,000 
6% bonds which matured on April 1, thereby becoming the first in Canada 
to default on its funded debt charges. Interest on the maturity was paid 
That the Province would not be able to meet the debt became evident on 
March 31, when Premier Aberhart announced that he had rejected the 
Federal Government’s offer of a loan because of the terms involved. These 
latter consisted of a demand by Ottawa that the Province ‘‘earmark’’ 
specific revenues to secure the Dominion’s advance. The Province sought 
to borrow $2,650,000 toward the maturity, the difference of $550,000 
having been available in the sinking fund. 

COMPULSORY DEBT CONVERSION BILL IN_ ADVANCED STAGE 
—The Socia] Credit Administration’s program providing for the compulsory 
conversion at a reduction in interest and revision in the character of the 
approximately $160,000,000 of debt held by the public is being prosecuted 
with unusual haste, the bi!l authorizing the plan having been submitted to 
the provincial legislature for second reading on April 2. The measure was 
presented to the law-making body on the previous day, only a few hours 
after the announcement of Premier Aberhart that the Government would 
have to default on a maturity of $3,200,000 6% bonds, as noted previously 
above. An effort is being made to clear up the default, according to report, 
through the medium of a loan from the Imperial Bank of Canada. The 




















institution, however, has demanded as a condition that the Federal Govern- 
ment guarantee repayment of the advance. 

The debt conversion bill contemplated by the province empowers the 
Government to force the holder of any provincial obligation to accept in 
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exchange an equivalent amount of perpetual stock, to bear interest at 
not less than 2 (f and having a minimum maturity of 35 years, during 
which period it wi i not be redeemable. The measure will require one more 
rea , after that of April 2, in order to become a law. It is not believed 
that emier Aberhart will declare the debt conversion plan effective, 
ponding further discussion of the province's financial difficulties with the 

ominion Government. Although the default by the province on April 1 
resulted in a cessation of trading in its obligations, there was no disposition 
on the part of creditors to sell their bonds at distressed prices. 


CALGARY, Alta.—PROPOSED BOND ISSUE—The city plans to issue 
$1,100,000 bonds to fund that amount of relief costs. 


CANADA (Dominion of)—SALE OF TREASURY BILLS SETS 
RECORD LOW-—A new record in low cost short-term financi was estab- 
lished March 31 by the Dominion Government when it sold $25,000,000 
of three-month Treasury bills at an average cost of 0.927, the average 

rice being 99.76701. he previous record low was 0.999, obtained on an 
ssue of $20,000,000 of three-month Treasury bills dated March 16, 1936. 

The cost basis has been declini steadily for months. As a basis of 
Se the cost basis on a $30,000. issue dated Nov. 1, 1935 
was 1.30%. 

The present issue of $25,000,000 will provide funds to retire a like amount 
of Treasury bills which matured on April 1, and will thus leave the total 
aggregate amount querer at the same figure it has been for the past 
few months, namely, $120, ,000. 


BOND OFFERINGS EXCEED $76,000,000 IN MARCH—Sales of new 
Canadian bond issues in March, excluding Dominion Treasury bills, totaled 
$76,333,222 compared with $2,064,900 in the corresponding month last 
tad according to the Dominion Securities Corp. The month's offerings 

rought the total Canadian financing for the first quarter of this year up to 
$241,618,899 compared with only ,613,600 in the same period of 1935. 
Figures compiled by Wood, Gundy & Co., Ltd., show that Canadian 
Government, provincial and municipal financing during the month of 
March totaled $57,162,232, greatly exceeding the volume in that month 
in any of the past five years. Of this total, $54,406,400 was for refunding 
p es and $2,755,832 to provide new epxal. This total compares 
with $15,464,900 in March, 1935, and $25,926,999 in 1934. All financing 
in March over the past five years been placed in the Canadian market, 
the largest issues sold comprising two issues of Treasury bills sold by the 
Canadian Government, one amounting to $20,000,000 and the other 
amounting to $25,000,000, each issue being for a term of three months. 


DARTMOUTH, N. S.—TAX RATE HIGHER—The city has increased 
the 1936 tax rate to $3.60 from $3.55 last year. 


HALIFAX, N. S.—BOND SALE—tThe city recently awarded $200,000 
3% direct relief debentures, dated Feb. 1, 1936, and maturing serially 
from 1 to 10 years, to Deominion Securities Corp. and the Bank of Nova 
Scotia at a price of 100.52, a basis of about 2.92%. 

Tenders were also asked on $44,000 of 314% debentures maturing in 
1962 and $309,000 3%% debentures also maturing in 1962, but no award 
was made on these issues. 


HALIFAX, N. S.—TO ISSUE BONDS—tThe city will call for bids 
shortly on an issue of $309,000 3%% refunding bonds, to provide for the 
redemption of an issue of 6s maturing May 2 1937. Sale of the new issue 
= ye — B, dictated by the current excellent condition of the market 

or city bonds. 


JONQUIERE SCHOOL CORPORATION, Que—INTEREST PAY- 
‘oe. —The corporation is paying bond interest due Feb. 1 and March 1, 


KAMLOOPS, B. C.—ISSUES OPTION—Wood, Gundy & Co. of Toron- 
to have obtained an option to purchase an issue of $26,000 4% water works 
system rehabilitation bonds at a price of 98. 


KITCHENER, Ont.—OTHER BIDS—The $90,000 5-year 3s and $60,000 
10-year 34%% bonds which were sold recently to the Dominion Bank of 
Canada at an 5 ~ price of 103.018 (104.53 for the 3s and 102.01 for 

or 


3 \%s), were also bid as follows: 

Bidder— : Ave. Price 
ik, ds a bade obbowsodboboee 101.979 
8 6 ceded eed meeen Qooweocctssbeouoeee 101.925 
es Ts tnt cnn tile anh didi awbibdbtbode eotieewee 101.14 
es i ie a we ewebnh esos cosooses bell 101.07 

cTaggart, Hannaford, Birks & Gordon.......................-. 100.973 
oo ol ee edn bebo dbbebeacous 100.96 
tin nciivindnt aoe doadcbeewees piibbdiéibénobbtebedn 100.88 
A.E. Ames & Co.....-... itd dished dog dabadibo asctineceebsdass 100.60 
nee, on shia is rin bes de ieee @bn a edtidbeion« 100.40 
ee I te 6 inn ne Ghd Coad etwoawhenceiba 100.312 
Se §& — Se ay eee eee 100.21 
I a ee mem ene 100.18 
Griffis, cbemehny ty RR a ei len gc 100.17 
en. eh eee eee ee eee ee emene name eit 100.024 
ae a cis inte ale ne a ee aoe Oe name eendse 99.26 
Wes EE On 6nn5on ond bSe Caeeehoncowcococedscceoessoca 99.26 


LAPRAIRIE, Que.—BOND OFFERING—Sealed bids addressed to the 
Secretary-Treasurer will be received until 8 p. m. on April 6 for the purchase 
of $29,000 4, 4% or 4%% bonds, dated May 1 1936 and due serially on 
May 1 from 1937 to 1956 incl. 


MIDLAND, Ont.—OBLIGATIONS IN DEFAULT—Obligations in de- 
fault at the close of 1935 included $147,760 in bond principal and $97,092 
in interest. The debenture debt amounted to $1,146,416. 


OXFORD COUNTY, Ont.—NOTE SALE—An issue of $100,000 2% 
notes has been sold to McLeod, Young, Weir & Co. of Toronto at a price 
of 99.77. Due in nine months. 


ST. CATHERINES, Ont.—BONDS AUTHORIZED—tThe private bills 
> i'm of the Provincial Legislature has approved an issue of $150,000 

nds. 

ST. JOHN, N. B.—BOND SALE—An issue of $30,000 34% improve- 
ment bonds has been sold to Nesbitt, Thomson & Co. of Toronto at 103.13, 
a basis of about 3.04%. Due Nov. 1, 1943. 


SOREL, Que.—BOND SALE—The $25,000 414% improvement bonds 
offered on March 28—V. 142, p. 2038—-were awarded to the Universal 
Service Securities of Montreal at a price of 101.275. Dated March 1, 1936, 
and due serially on March 1 from 1937 to 1966, incl. Other bids were as 


follows: 

Bidder— Rate Bid 
Cee? Tees GO Temes. ce ncnceswetsoncccecessaceace 100.97 
ee ee, SL, nn ns esa obhaswenbeonsio’ am 100.27 
ae emmembhbanened 100.05 
a oe | np eehbenebadenneena 99.08 


SYDNEY, N. S.—BOND OFFERING—D. J. O'Connell, City Treasurer, 
will receive sealed bids until 5 p. m. on March 31 for the purchase of $214,000 
4\%% sinking fund bonds, divided as follows: 


Amount— peat Amount— Maturit 
nee Oct. 1, 1950/$25,000......--...-_Sept. 1, 1951 
ee ec. 1,1950| 25,000.....--------July 2, 1952 
i ha Mar. 1, 1951| 15,000......---.--.Mar. 1, 1953 
eS tape Apr. 1, 1951 


These bonds are in denoms. of $1,000 and are dated 18 years prior to 
maturity date. A sinking fund of 4% has been established to date. Funds 
Canadian, bonds and coupons payable at par at the Royal Bank of Canada, 
Halifax and Sydney. Payment of principal and accrued interest to date of 
delivery will be required in Halifax funds. 


WENTWORTH COUNTY, Ont.—BOND SALE—Nesbitt, Thomson 
& Co. of Montreal have been awarded an issue of $125,331 34% 10-year 
bonds at a price of 101.79, a basis of about 3.15%. Other bids were as 











follows: ee 

bw Bidder— Rate Bid Bidder— ss Rate Bid 
Canadian Bank of Commercel101.50 |Griffis, Fairclough & Nors- 
Dyment, Anderson & Co._..101.234| owrthy.._.-..._...______ 99.57 
J.L. Graham & Co.........100.525 | Harrison & Co.........___. 99.27 
Bs ie BE ES CO dé coocceccce 100.38 | Frank L. Craig........___. 99.23 
w» Os PE GO - oc ccccccce 100.22 | Dominion Securities Corp... 97.279 
Wood, Gundy & Co_____---- 99.66 | 





